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This announcement is under no circumstances lo be construed as an offer of these securities for sale or as a solicitation of an offer to 


buy any of such securities. The offering is made only by the o 
underwriter to sell these securities in any stale lo any person to w 


New Issues 


ering prospectus which, however, does not constitute an offer by any 
mm it is unlawful for such underwriter to make such offer in such state. 


March 27, 1941 


The Ohio Power Company 
$15,000,000 First Mortgage Bonds, 3% Series due 1971 


Due April 1, 1971 


202,403 Shares 412% Cumulative Preferred Stock 


102'4% for the First Mortgage Bonds 
$108 per share for the Preferred Stock 


Par Value $100 





Prices: 


plus accrued interest from April 1, 1941 and accrued dividends from 


March 1, 1941, respectively, to the date of delivery 


Copies of the offering prospectus may be oblained from the undersigned, one of 


underwriters named in such prospectus. 


Dillon, Read & Co. 














Dividends Meetings 
BRITISH-AMERICAN ee 


TOBACCO COMPANY, LIMITED 


NOTICE TO DIVIDENDS TO HOLDERS 
OF ORDINARY AND PREFERENCE 
STOCK WARRANTS TO BEARER 


A Second Interim Dividend on the 
Ordinary Stock for the year ending 
30th September 1941 of ninepence for 
each £1 of Ordinary Stock, free of 
United Kingdom Income Tax, will be 
payable on 3ist March, 1941. 


Holders of Bearer Stock to obtain 
this dividend must deposit Coupon 
No. 185 with the Guaranty Trust 
Company of New York, 32, Lomberd 
Street, E. C., for examination five 
cleer business days (excluding Satur- 
day) before payment is made. 

The usual half-yearly dividend of 
2%% on the 5% Preference Stock 
(less Income Tax) for the year ending 
30th September next will also be 
payable on the same date. 

Coupon No. 75 must be deposited 
with the National Provincial Bank 
Limited, Savoy Court, Strand, Lon- 
don, W. C., for examination five clear 
business days (excluding Saturday) 
before payment is made. 


DATED 18th February, 1941. 
BY ORDER, 
E. A. BLOCKLEY, Secretary. 


Rusham House, 
Whitehall Lane, 
Egham, Surrey. 





NOTICE OF 
STOCKHOLDERS’ ANNUAL MEETING 


The Annual Meeti of the Stockholders of 
NEW YORK AND ONDURAS ROSARIO 
MINING COMPANY will be held at the office 
of the a ny, at Rooms $S55°1859. No. 120 
re gs ew York, N. Y. n Wednesday, 

April 2nd, 1941, at two o'clock ?. , to con- 
sider and act upon the following meadaast 


1. The election of ten Directors for the en- 
suing year, or until their successors are 
elected’ and qualified. 

2. oesnuns the employment of Ernst & 
Ernst as the Company's auditors 

3. The transaction of such other business as 


may properly come before the meeting. 
4 i ournment or adjournments 
ereo 


For the purpose of the meeting, the transfer 
books of the Couspeny will be closed from noon, 
on 22nd, 1941, until ten A. M., April 3rd, 


BY ORDER OF THE BOARD 
OF DIRECTORS 
J. PERLMAN, Secretary. 
Dated March 19, 1941. 








PUBL:C RELATIONS DIREC- 
TOR AND ADVERTISING 
COUNSEL 
available for industrial or 
public utility corporation re- 
quiring professional handling 
of their publicity and adver- 
tising requirements from 
within their own organiza- 

tion. 

Twenty years’ experience in 
news and advertising depart- 
ments of daily newspapers 
and a well-known advertising 
agency. A-1 references. Pres- 
ent salary requirement mod- 
erate, but opportunity for 
reasonable progress through 
intelligent effort essential. 
Box T-4, Commercial & Finan- 
cial Chronicle, 25 Spruce St., 
New York, N. Y. 





Dividends 


THE SUPERHEATER COMPANY 
Dividend No. 139 


A quarterly dividend of twenty-five cents (25c.) 
per share on all tne outstanding stock of the 
Company has been declared payable April 15, 
1941 to stockholders of record at the close of 
businéss April 5, 1941. 

M. SCHILLER, Treasurer. 


Electric Bond and Share Company 
$6 and han Preferred Stock Dividends 


The regul uarterly dividends of :. 50 per 
share on —— Preferred Stock co 1.25 per 
share on the $5 Preferred Stock of t mpany 
have been declared for payment May 1, 1941, 

to the stockholders of record at close of 
| April 7, 1941. 


L. B. WIEGERS, Treasurer. 

















BANK ADVERTISING MAN 


Thoroughly experienced in 
the creative and production 
ends of all types of financial 
advertising. An expert in de- 
veloping and securing pub- 
licity. Alert to the necessities 
of modern banking. Salary 
requirement during proving 
period moderate, but oppor- 
tunity must exist for service 
that will ultimately justify 
substantial earnings. 


Box F. K., The Commercial 
& Financial Chronicle, 25 
Spruce St., New York, N. Y. 
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IDENING realization of the staggering costs of 

the defense program, coupled with the an- 
nouncement late last week by the Secretary of the 
Treasury of plans for raising large funds from small 
investors through the sale of obligations specially de- 
signed for that purpose, has served to center attention 
anew upon the financial problems of the Treasury. 
For a good while past there has been a substantial 
volume of discussion in the press concerning the ways 
and means by which these problems could best be 
solved. A certain proportion of this discussion has 


The Financial Situation 


Several weeks ago Harold G. Moulton, President 
of Brookings Institution, had this to say about the 
problem here under discussion: 

“It is evident that a great increase in production 
and an accompanying expansion of national income 
will make possible, simultaneously, a great increase 
in tax revenues and a great reduction in non-military 
expenditures. Given a national income of $85 to $90 
billion, a high-geared and broad-gauge tax system 
should yield close to $10 billion annually, as com- 
pared with less than $5.5 billion in recent years. 





had to do largely with gen- 


.. Taking into account the 
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eral principles, and some of 


it was informative and 
helpful. Much of it has 


seemed to proceed upon 
the assumption that the 
solution was to be found in 
proper taxes in the proper 
amounts and in the form 
Treasury obligations were 
made to take. It is this 
latter aspect of the situa- 
tion which the recent an- 
nouncement of forthcom- 
ing savings bonds and 
stamps has during the past 
week brought into the 
spotlight. 

But this announcement 
of the Treasury has served 
not only to provoke whole- 
some discussion of the more 
technical questions of in- 
terest rates, indentures and 
the like, but also, along 
with other developments of 
the past week or two, to 
impress upon the public, or 
at least upon the more 
thoughtful elements, the 
staggering magnitude of 
the funds which will be re- 
quired during the next two 
or three years. As to the 
particular plan the Treas- 
ury now brings forth, it 
may be said at once that 
it smacks rather too much 
of the Treasury’s abiding 
habit of driving close bar- 
gains to be wholly reassur- 
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Fundamentals 


The need for not only encouraging the con- 
tinuance of savings at the current rate, but 
indeed of stimulating people to save even 
more than usual, is evident when one real- 
izes, as Professor A. C. Pigou, of Cambridge 
University, has shown, that the real resources 
for fighting a war—or carrying on a defense 
program—can be drawn only from (1) in- 
creased production; (2) reduced personal con- 
sumption; (3) reduced investment in new 
forms of capital; and (4) depletion of existing, 
capital. 

To the extent that the essentials of national 
defense can be provided by increasing pro- 
duction (through reduction of unemploy- 
ment and longer hours or more intensive 
work by the people of the country) and by a 
reduction of personal consumption, the real 
cost of the defense program is being borne by 
those presently living. To the extent, how- 
ever, that investment in new capital equip- 
ment is retarded and existing capital is de- 
pleted, through failure to make proper allow- 
ance for depreciation, depletion and obsoles- 
cence, the real costs will be borne in the fu- 
ture in the form of diminished production. 
If reduction of personal consumption should 
be so great, however, as to jeopardize the 
health and interfere with the education and 
training of either children or adults, the cost 
of this, too, in terms of its effect on the 
national income, will be fully felt only in the 
future.—The Index. 


We think the American public at this time 
can not give these fundamentals too careful 
or too much thought. To some they may 
appear commonplace or obvious, but their 
implications, of which there are many, are 
certainly to all appearances not fully under- 
stood or realized by the rank and file at this 
time—to say nothing of a good many observers 
who are usually credited with the status of 
experts on these subjects. 


It is very well for us to discuss this or that 

technique by which the defense program 
might be financed without disastrous infla- 
tion or other untoward developments. 
The fact is, of course, that there is no 
means by which such an objective can be 
reached in the absence of careful observance 
by the people as a whole of the rules of con- 
duct suggested by these fundamentals. 








fact that it will require a 
year or two to reach maxi- 
mum production, it would 
still seem possible to secure 
in the three fiscal years 
1941-1943 combined an ag- 
gregate increase in Federal 
revenues of from $10 to 
$12 billion. With virtual 
elimination of unemploy- 
ment and the cutting of 
non-military public under- 
takings to the bone, it 
should be possible to save 
on the regular budget from 
$2 to $3 billion a year. 
Six billion for the three- 
year period may be taken 
as a reasonable aggregate 
minimum. By working 
both ends against the mid- 
dle, we should thus be able 
to squeeze out the larger 
part of the $20 billion esti- 
mated cost of the defense 
program. If, perchance, 
the total cost can be kept 
well within the $20 billion, 
we might cover the whole. 
If, on the other hand, de- 
fense outlays should run 
well beyond the $20 billion 
the deficiency might be 
greatly increased.”’ 

Since these sentences 
were written, several high- 
ly significant facts have 
become plain as pikestaffs. 
One of them is that, far 
from a reduction of $2 to 


ing. It may be that very considerable sums can be 
raised by sale of the obligations now outlined, but, if 
wholly successful, the scheme, it would appear to most 
observers, must make large demands upon the patriot- 
ism of the rank and file and probably require corollary 
action to keep money cheap. This is not a good founda- 
tion upon which to build a war finance program, any 
more than it was a good basis in 1917 and 1918. 

But what impresses the thoughtful observer most 
is the fact that even with the best of success hardly a 
tithe of the funds which must be raised can be found 
in this manner. At best the scheme now announced 


will merely be a help toward the achievement of much 
larger ends. 


$3 billion annually in non-defense outlays, there is 
likely to be none of consequence, possibly none at all. 
Indeed, it is not impossible by any means that if 
the whole range of obligations, direct and contingent, 
are taken into account, the public debt on non-de- 
fense account will continue to rise. The second is 
that the defense program, if carried forward as now 
definitely planned, will cost immensely more than the 
$20 billion figure used by Dr. Moulton. Not only 
have plans been steadily enlarged since the first 
of the year, but what is being done is costing far 
more than planned. It is likewise little less than a 
certainty that final costs of the program as now 
planned will be very substantially larger than esti- 
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mated, to say nothing of further demands to be made 
in the future. 
Costs Growing 

Recent dispatches from Washington assert that 
the program already under way is now scheduled 
to cost about $40,000,000,000 or twice Dr. Moulton’s 
figure. It is not wholly clear what space of time 
will be required, according to official plans, for the 
completion of the undertakings thus envisaged, but 
if they are to accomplish the purpose for which they 
are designed they must for the most part be com- 
pleted within a three year period. If we accept 
Dr. Moulton’s estimate of tax receipts at around 
$10,000,000,000 per year, or even increase it by 50% 
to $15,000,000,000, we should still have a problem 
enormously exceeding in magnitude that envisaged 
by Dr. Moulton. The truth of the matter is, of 
course, that no living man can say at this time what 
all this is going to cost us, or to fix any definite 
limits upon the volume of funds which the Treasury 
will be obliged to obtain by the sale of obligations 
during the next two or three years. Any estimates 
made at the present time might well within a 
relatively few weeks be as badly out of date as Dr. 
Moulton’s now appear to be within two or three 
months after they were made. 

It would, however, certainly not be wise to pro- 
ceed upon the asumption (provided, of course, that 
the war and the defense program continue as ex- 
pected or now planned, and, further, that we do 
not become actively involved—which of course prob- 
ably would greatly increase the figure) that the 
Treasury can at the very best avoid the necessity of 
raising by the sale of its obligations amounts ag- 
gregating, say, $25,000,000,000 during the next three 
years. The figure could easily be twice that size. 
When such figures as these are cited, it at once be- 
comes clear how wholly inadequate recently an- 
nounced plans are, if they are conceived as a means 
whereby to raise a very substantial part of the cost 
of the defense program. If this program now an- 
nounced is designed only to do what it can be made 
to do toward raising these huge funds, then, of 
course, further plans indeed, it might be said the 
real program, for achieving this purpose has vet to 
be announced, possibly even yet to be formulated. 


The Underlying Question 

The simple truth of this matter is one which, 
we fear, is not nearly so widely understood as 
could be wished. It is that the problem of financing 
this preparedness program, and this assocated 
program of aid to the so-called democracies, is 
one which cannot be solved merely by the Treasury 
Department, no matter how great the effort or how 
wise its direction. Success in the financing of 


such an undertaking without disastrous disor- 
ganization, inflationary and other, of the en- 
tire economic organization depends, not so 


much upon the type of security offered by the 
Treasury or even upon the type of taxes levied as 
upon a broad pattern of behavior by the people as a 
whole. Without that kind of behavior any plan for 
financing the program is foredoomed to failure. The 
choice of types and rates of taxation and the form of 
obligations offered by the Federal Government may 
in one degree or another influence the behavior of 
the people in the respects here in question, but in 
the main what the people do will depend upon other 
factors. 
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The real problem is at bottom one of production 
and consumption. If the people of this country can 
and will produce all the things that are deemed 
necessary for defense and allied programs and in 
addition produce a reasonable abundance of other 
goods, and, further, if these same people will be 
satisfied with this reasonable abundance of other 
goods, then the financing of the defense program 
and all the rest becomes feasible. If the people of 
this country either can not or will not do these 
things there is no way on earth whereby the defense 
and aid-to-the-democracies programs can be financed 
without inflation, or severe sacrifice of existing 
capital goods or both. When these facts are taken 
into full account, it at once becomes plain that the 
successful financing of these programs depends at 
bottom upon the willingness of the Administration 
to eliminate unnecessary expenditures which waste 
the people’s energy and tend to stimulate rather 
than restrict consumption, upon the readiness of 
vast masses of labor to buckle down to work rather 
than constantly interrupt production of both de- 
fense and other goods, upon our ability so to 
organize our efforts and marshal our technical skill 
as to get the last ounce of production of all types 
of goods, and upon the willingness of a great many 
people among whom there are many who cus- 
tomarily pay few if any taxes directly, to resist the 
temptation to start on a buying spree as soon as 
they find as a result of their increased employment 
that they have more funds in hand than is usual. 

It may seem absurd, but is not, to say that if we 
are to learn whether it will be possible to finance all 
these defense and war preparation without serious 
inflationary results, we must as closely inspect the 
policies of the labor leaders, the behavior of the 
wage earners, and the sobriety of the rank and file 
of the people as the capital or money markets or the 
banks, as much the broad labor and allied policies 
of the Administration as the wisdom of the financial 
officers of the Grvernment. They all have a vital 
hearing upon the probability of success. If the people 
of this country insist upon an “all-out” defense and 
aid effort, and are not ready to work harder, longer 
und more effectively without taking undue ad- 
vantage of the situation to enrich themselves per- 
sonally, and are not willing to do with whatever 
ordinary goods can be produced in addition to arma- 
ment, then we are doomed to failure. The greater 
the degree in which they are prepared to do so, 
and do so, and the degree of skill and ability wtih 
which our energies are marshaled for the purposes 
in hand, the greater is the likelihood of emerging 
from all this without serious disruptions. In pre- 
cisely that degree also the best laid plans for 
fiancing the war will succeed. 

To give these important generalizations a helpful 
quality of concreteness simple illustrations may be 
cited. Organized labor, or a portion of it, has re- 
cently demanded a general increase in wages accom- 
panied by no rise in prices. It is a demand born of 
nothing less than effrontery, but let us for a mo- 
ment suppose it were granted, without, of course, 
any corresponding increase in the productiveness of 
labor. Where would the funds to pay the increase 
in wages be found? They could be found in only 
one place. That is in profits. If we assume that 
such profits exist, then we must observe that the 
funds to pay the increase in wages are taken from a 
source where taxes are the highest and placed where 
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tax collections are the lowest. In that event unless 
the wage earner delivers them to the Treasury by 
buying bonds, the Government has precisely this 
much less money with which to pay for the defense 
program, and if the wage earner instead of investing 
his increased wages spends them for ordinary con- 
sumption goods (again assuming no increase in 
production) the resulting increase in demand for 
such goods tends at once to start prices mounting. 

Again, there has been much discussion of ways 
and means of tapping savings now being hoarded in 
the banks. Let us suppose for the moment that 
the Treasury is able by one means or another to get 
its hands on these funds. It will, of course, almost 
at once pay them out in the course of the operation 
of the defense program. A large part of them will 
then find their way into hands of wage earners and 
other low income groups. If they do not promptly 
return again to the Treasury either in taxes or as 
proceeds from the sale of bonds, wherewith shall the 
defense program henceforth be financed? If they 
flow first to the producers and distributors of ordi- 
nary goods and only at some later date find their 
way into the hands of those who have the habit of 
saving and thence to the Treasury, what is to hinder 
demand outgrowing supply of consumer goods unless 
there is a corresponding increase in the production 
of such goods? How is that production to grow at 
the same time that defense effort is absorbing so 
much labor and capital if the people, particularly 
the wage earner, does not work harder, longer or 
more effectively? 

It is difficult to escape the fear that it is in these 
more involved aspects of defense finance that the 
Administration is most lacking in understanding 
and foresight—or else in political courage. Current 
events certainly suggest that it is in these that the 
greatest danger lies. 


Federal Reserve Bank Statement 


RESH downward pressure upon the available 
credit resources of the United States devel- 
oped in the weekly period ended March 26, accord- 
ing to the official banking statistics. Excess re- 
serves of member banks over legal requirements fell 
$100,000,000 to $6,010,000,000, and another drop is 
probable in the current statement week, owing to 
payment next Monday for the new issue of $500.- 
000,000 Treasury 214% bonds recently floated. The 
variations are of less importance, however, than the 
fact that the credit availables remain huge and much 
above probable requirements. The excess reserve 
total, moreover, is apt to advance again after the 
Treasury loan is concluded, for heavy outlays will 
be necessary for defense purposes from the Treas- 
ury general account with the 12 Federal Reserve 
banks. Monetary gold stocks of the country in- 
creased $24,000,000 in the week ended March 26, to 
an aggregate of $22,359,000,000. But the Treasury 
failed to deposit gold certificates for the increase, 
and the arrival of the metal had no immediate effect 
upon the credit situation. Currency in circulation 
showed a further advance of $16,000,000 to $8,842.- 
000,000, which tended to depress the excess reserve 
level. Further changes that reduced the volume of 
idle credit, for the time being, are advances in non- 
member deposits with the Federal Reserve banks. 
On the demand side of the credit picture, New York 
City weekly reporting member banks for the second 
time in succession indicate a drop in business loans. 
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this being contrary to the trend for the country as a 
whole. The drop in the week ended March 26 was 
$6,000,000 to $2,064,000,000. Loans by the same 
banks to brokers and dealers on security collateral 
increased $55,000,000 to $391,000,000. 

The 12 Federal Reserve banks again refrained 
from open market operations, the total of Treasury 
issue holdings remaining at $2,184,100,000. But an 
innovation is to be noted in the form of reporting 
such holdings, which now include both direct Treas- 
ury obligations and issues guaranteed by the Treas- 
ury. The credit summary indicates that $2,179,- 
000,000 of the holdings are direct Treasury obliga- 
tions, and $5,000,000 are guaranteed issues. Gold 
certificate holdings of the 12 Federal Reserve banks 
declined $1,002,000 in the statement week to $20,102,- 
279,000. Other cash of the regional institutions in- 
creased, however, and total reserves moved up 
$7,547,000 to $20,453,905,000. Federal Reserve 
notes in actual circulation gained $16,383,000 to 
$6,079,444,000. Total deposits with the 12 regional 
banks declined $48,075,000 to $16,526,806,000, with 
the account variations consisting of a drop of mem- 
ber bank reserve balances by $107,870,000 to $13,- 
632,769,000; a decrease of the Treasury general ac- 
count by $6,538,000 to $906,276,000; a decrease of 
foreign balances by $6,555,000 to $1,168,152,000, and 
an increase of other deposits by $72,888,000 to $619,- 
609,000. Discounts by the regional banks increased 
$127,000 to $1,298,000. Industrial advances were up 
$63,000 to $7,957,000, while commitments to make 
such advances were up $27,000 to $7,315,000. The 
reserve ratio advanced to 91.3% from 91.1%. 


The New York Stock Market 


lage ser in the New York stock market was a 

selective affair this week, with the volume of 
transactions showing little tendency toward im- 
provement over the distressingly modest levels of 
recent weeks and months. Price changes were small 
even in the leading stocks, while less active securi- 
ties hardly varied for the entire weekly period. 
Railroad stocks showed better results than most 
other groups, owing to the relatively favorable earn- 
ings reports that appeared in the course of the week. 
The carrier issues generally advanced by small frac- 
tions, and some of the better-priced rails were 
marked up a point or two. Utility stocks were mod- 
estly in favor at times, but gains were not of any 
importance. Leading industrial stocks hovered 
around previous levels, and at the close yesterday 
quotations for such securities displayed small ad- 
vances in some cases and small losses in others, as 
against the levels prevalent a week earlier. The 
primary characteristic of the stock market was 
again its lethargy. Turnover in equities on the New 
York Stock Exchange held around the 500,000-share 
level, three full sessions showing smaller aggregates 
than this modest figure, while only two showed 
larger volume. 

European war news proved of little immediate 
influence during the week, for good reports about 
some incidents were offset by unfavorable indica- 
tions elsewhere. The Yugoslavian upset, after the 
Axis agreement was signed, seemed heartening to 
the market for a brief period, but caution prevailed 
in view of the possibility that the new regime might 
confirm the signature and the entire matter thus 
come down to a Cabinet crisis. The war at sea 
seemed to suggest even more pointedly a full par- 
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ticipation by the United States, through use of 
American warships to convoy shipping to England. 
In our own domestic affairs a genuine crisis devel- 
oped, with respect to the strikes by labor units in 
important defense industries and elsewhere. The 
overweening demands of labor, which the Roosevelt 
Administration invited through coddling of this ele- 
ment of production, are much too burdensome for 
industry to carry, especially in these days of ex- 
cessive taxation. Even in vital steel plants, produc- 
tion came to a halt or was sharply curtailed, as 
mediation efforts failed. The problem is one that 
transcends the financial interests of stockholders, in 
these days of so-called national defense, and calls 
were heard on all sides for action by the Federal 
Government. But financial interests are inescap- 
ably involved in the growing difficulties, and fears 
were rife that owners of the great industries of the 
country would be squeezed additionally between the 
upper millstone of exorbitant taxation and the 
nether millstone of outrageous labor demands. 
Pending a clarification of the outlook, little incen- 
tive was seen for either purchases or sales of securi- 
ties. 

In the listed bond market an increasing degree of 
stability was evident. United States Treasury obli- 
gations slowly improved, and best-grade corporate 
issues also were in mild favor. Among speculative 
bonds, railroad issues stood out in session after ses- 
sion. The low-priced reorganization railroad bonds 
were in persistent demand, and some inquiry also 
developed for better-priced interest-paying obliga- 
tions. Gains of two to four points for the week were 
not uncommon in his group. Other speculative cor- 
poration bonds likewise tended to advance, but at a 
slower pace than the rails. Foreign dollar bonds 
were mostly better, with Latin Americans in great- 
est favor. Settlement of the Panamanian default 
brought good buying into the issues of that country. 
Yugoslavian bonds improved, owing to freezing of 
the dollar assets of that country by action of the 
Administration in Washington. The commodity 
markets showed a distinct upward trend, save in 
those items which Washington is endeavoring to 
keep at modest levels. Leading grains were marked 
upward in the pits. Foreign exchanges were mostly 
dull, with a few currencies tending upward against 
the dollar. The most noteworthy advance was that 
of the Cuban peso, which climbed toward the old 
parity with the United States dollar. 

On the New York Stock Exchange 48 stocks 
touched new high levels for the year while 126 stocks 
touched new low levels. On the New York Curb 
Exchange 53 stocks touched new high levels and 78 
stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 269,310 shares; on Monday, 369,520 
shares; on Tuesday, 447,830 shares; on Wednesday, 
533,820 shares; on Thursday, 550,690 shares, and on 
Friday, 443,010 shares. 

On the New York Curb Exchange the sales on 
Saturday were 44,680 shares; on Monday, 73,740 
shares; on Tuesday, 78,950 shares; on Wednesday, 
123,465 shares; on Thursday, 109,770 shares, and on 
Friday, 94,180 shares. 

A dull market obtained on Saturday of last week, 
with trading quiet at the opening and prices mixed. 
As the session got under way a fractionally easier 
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tendency developed, which whittled prices in some 
instances by more than a point. Firmness set in 
near the close and equities reflected in the main 
only fractionally lower levels on the day. The im- 
proved position of the commodities markets afforded 
stocks on Monday a modicum of support, and values 
expanded to a degree. Sales turnover, however, was 
kept down to a minimum and would have been much 
less but for the saving grace of two blocks of Com- 
monwealth & Southern, consisting of 52,000 shares 
and 9,900 shares, respectively. Both blocks were 
placed upon the market in the last hour of trading. 
Some liquidation occurred in common shares of pub- 
lic utility companies, its reported source being in- 
vestment trusts. Rails, chemicals and aircraft 
issues advanced moderately, while copper shares 
closed mixed. On Tuesday modest advances lifted 
some sections of the list to an irregularly higher 
position. Rail issues were in demand, moving as 
they did under the leadership of Southern Pacific 
RR. The country’s unsatisfactory labor situation 
tempered to a degree the ardor of many traders, but 
business was inclined to believe that the mediation 
board set up by the President will bring to an end 
strikes and tie-ups in essential industries. Further 
liquidation took place among low-priced utility 
issues springing from the questionable value of some 
of these securities when steps are taken by their 
organizations to comply with the Holding Company 
Act. Rail, motor, aircraft, copper and oil shares 
moved forward, while chemical and mail order 
stocks closed mixed. Much the same factors pre- 
vailed on Wednesday as the day before. Railroad 
securities continued in strong demand due to their 
enviable position as carriers in the defense scheme, 
while common equities of public utility concerns re- 
mained under pressure as a result of fears expressed 
above and closed fractionally lower. In contrast, 
Commonwealth & Southern, which was the most 
active stock, acquired moderate firmness late in the 
day and closed with modest improvement. The 
overthrow by an army coup of the former Yugo- 
slavian Government responsible for the Axis pact, 
and indications of a less tolerant attitude by the 
New Deal Administration toward capricious labor 
unions supplied the stimulus on Thursday the mar- 
ket had been waiting for. Gains among railroad 
shares were generous and ranged to two points, and 
the improvement radiated by them spread to the 
rest of the list. Strength featured initial trans- 
actions encouraged by the turn in foreign affairs 
and the let-up in liquidation of public utility hold- 
ing company shares. Steel, aircraft, motor, amuse- 
ment and other stocks were favorably altered by 
the brisk buying that ensued, but speculative profit- 
taking in the closing minutes of trading was not to 
be denied, and the list closed irregularly higher on 
the day. 

Stock movements on Friday were rather inde- 
cisive, and when the final bell sounded irregular 
price changes were noted. Low-priced utility issues 
were little in demand, and former interest in rail 
shares was lacking. Among the steel stocks, U. S. 
Steel common gave up % of a point, while the loss 
in Bethlehem Steel common on the day went to 13% 
points. Despite the contraction in sales volume and 
moderate losses suffered by the list, a steady under- 
tone persisted through the close. A comparison of 
closing quotations on Friday of this week with those 
of a week earlier reveals mixed changes. 
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General Electric closed yesterday at 323g against 
327%, on Friday of last week; Consolidated Edison 
Co. of N. Y. at 207% against 21; Columbia Gas & 
Electric at 37% against 4; Public Service of N. J. at 
2434 against 2514; International Harvester at 47% 
against 47; Sears, Roebuck & Co. at 71144 against 72; 
Montgomery Ward & Co. at 3634 against 36%; 
Woolworth at 301% against 30°34, and American Tel. 
& Tel. at 16214 against 16114. 

Western Union closed yesterday at 21% against 
2114 on Friday of last week ; Allied Chemical & Dye 
at 154 against 15314; E. I. du Pont de Nemours at 
14534 against 14714; National Cash Register at 1314 
ex-div. against 1334; National Dairy Products at 
131% against 1314; National Biscuit at 1714 against 
17144; Texas Gulf Sulphur at 35 against 36; Loft, 
Inc., at 18% against 1814; Continental Can at 3614 
bid against 36144; Eastman Kodak at 135 against 
133; Westinghouse Elec. & Mfg. at 94% against 
9314; Standard Brands at 614 against 614g; Canada 
Dry at 11% against 11%; Schenley Distillers at 934 
against 914, and National Distillers at 21 against 21. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 1814 against 17% on Friday of 
last week; B. F. Goodrich at 12% against 13, and 
United States Rubber at 2214 against 223%. 

Railroad stocks enjoyed a fair inquiry this week 
and closed with gains. Pennsylvania RR. closed 
yesterday at 2414 against 2334 on Friday of last 
week ; Atchison Topeka & Santa Fe at 2514 against 
23144; New York Central at 1234 against 1214; 
Union Pacifie at 755g against 7714; Southern Pa- 
cific at 9% against 914; Southern Railway at 13 
against 1214, and Northern Pacific at 64% against 
5%. 

Steel stocks finished the week with mixed changes. 
United States Steel closed yesterday at 565% 
against 5614 on Friday of last week; Crucible Steel 
at 395g against 4014; Bethlehem Steel at 765% 
against 7754, and Youngstown Sheet & Tube at 34 
against 3314. 

In the motor group, General Motors closed yester- 
day at 42% against 43 on Friday of last week; 
Chrysler at 6254 against 6334; Packard at 2% 
against 254 ; Studebaker at 6 against 614, and Hupp 
Motors at 7/16 against 3. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 3544 against 35144 on Friday of last 
week; Shell Union Oil at 115g against 11%, and 
Atlantic Refining at 22 against 22. 

Among the copper stocks, Anaconda Copper closed 
yesterday at 2414 against 2434 on Friday of last 
week; American Smelting & Refining at 40 against 
3934, and Phelps Dodge at 285% against 2814. 

In the aviation group, Curtiss-Wright closed yes- 
terday at 8% against 87% on Friday of last week; 
Boeing Aircraft at 1514 against 1514, and Douglas 
Aircraft at 73 against 7334. 

Trade and industrial reports of the week now end- 
ing were generally favorable, and the trend undoubt- 
edly would occasion advances in stocks were it not 
for the apprehensions that increasing taxation and 
labor costs will nullify the improvement, so far as 
owners are concerned. Steel operations for the week 
ending today were estimated by American Iron and 
Steel Institute at 99.8% of capacity, against 99.4% 
last week, 96.3% a month ago, and 60.7% at this 
time last year. Production of electric power for 
the week ended March 22 was reported by Edison 
Electric Institute at 2,808,915,000 kwh., against 
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2.817,893,000 kwh. in the preceding week and 2,424,- 
350,000 kwh. in the similar week of last year. Car 
loadings of revenue freight for the week ended 
March 22 were reported by the Association of Amer- 
ican Railroads at 768,508 cars, an increase of 9,815 
cars over the previous week and of 148,133 cars over 
the same week of 1940. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 90c. against 8714c. the close on Friday 
of last week. May corn closed yesterday at 66%c. 
against 6334¢. the close on Friday of last week. 
May oats at Chicago closed yesterday at 37c. against 
363¢ce. the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 11.35c. against 11.17c. the close on 
Friday of last week. The spot price for rubber 
closed yesterday at 23.00c. against 22.60c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 12c., the close on Friday of last week. 

In London the price of bar silver closed yesterday 
at 2314 pence per ounce against 23 7/16 pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 3434c., the 
close on Friday of last week. 

“In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.0334, the close 
on Friday of last week. 


European Stock Markets 


DVANCING tendencies were the rule this week 

on stock exchanges in the leading European 
financial centers, partly because of war news and 
partly because previous declines were corrected, to 
some degree. The London Stock Exchange was fairly 
active at the start of the week, with gilt-edged issues 
in demand. Payment for some £90,000,000 of re- 
quisitioned Indian stocks began on Monday, and the 
funds moved into the giltedged group in London. 
Inquiry for securities increased, Thursday, when 
the overturn in Yugoslavia became known. The 
possibility that Great Britain might gain a war ally 
in Yugoslavia caused much satisfaction, which took 
the market form of substantial purchases of British 
loans and other issues. The Amsterdam Bourse was 
strong and weak by turns, with net changes for the 
week of no great significance. Dealings on the Berlin 
Boerse were modest in all sessions, but the tone 
was good throughout. Even the Yugoslavian in- 
cidents failed to depress the Boerse, which in re- 
cent weeks had suffered heavy declines as a con- 
sequence of official warnings against price gains 
and intimations of dividend curtailments. Although 
the Paris Bourse now is operating in a limited 
fashion, no reports were available as to price trends. 


United States Policy 


OLITICALLY, if not industrially, the policy of 
the Roosevelt Administration of furnishing all- 

out aid to Great Britain continued to develop at an 
ever more rapid rate, this week. Accompanying this 
trend was a growing inclination of our State De- 
partment to instruct European Governments as to 
the course they should pursue. The moves placed 


the United States closer to the brink of actual 
combat, and the general expectation prevailed that 
when Mr. Roosevelt returns from his Caribbean tour 
fresh steps will be taken in the same direction. Fore- 
most among the measures adopted this week is the 
$7,000,000,000 appropriation for assistance to Great 
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Britain. Acting soon after the House approved this 
Administration measure, the Senate completed con- 
sideration last Tuesday, with 67 ayes recorded 
against nine noes. The bill was flown out to sea 
for the signature of the President, which was at- 
tached Thursday. A detailed list of British war 
needs, over and above those already being sup- 
plied from the United States, is said to have in- 
fluenced the legislators in acting favorably on the 
new appropriation, but no public information has 
been disclosed. 

The growing intimacy of relations between Wash- 
ington and London was illustrated in various ways. 
Signatures were attached in London, Thursday, to 
the leaseholds whereunder the United States will 
control for 99 years a number of military bases in 
British possessions in the Western Hemisphere. The 
Department of Agriculture in Washington an- 
nounced on Monday a program for large-scale pur- 
chases of foodstuffs which are to be made available 
to Great Britain. The understanding prevailed last 
week that British warships soon would arrive in 
American ports for the repairs permitted under the 
lend-lease bill, but information on such incidents 
was said by Secretary of the Navy Frank Knox, 
Monday, to be of aid to the enemies of Great Britain, 
and he urged the news agencies of the country to 
refrain from publishing such data. Correspondence 
between Washington and Ottawa was disclosed, the 
same day, which permits Canada to build and arm 
warships on the Great Lakes. Col. William J. Dono- 
van, who recently returned from a tour of Europe 
undertaken at the request of the Adminisration, 
urged on Wednesday that this country undertake 
the delivery of munitions to England, as well as the 
supply of war materials. Lord Halifax, the British 
Ambassador, declared in New York, Tuesday, that 
the time is approaching when the weight of the 
United States must tip the scales in the war. He 
spoke at some length on the aftermath of victory, 
and assured the Pilgrims of the United States that 
greater economic cooperations must develop. 

Perhaps the most unusual phases of the war 
develcpments were those relating to the new attitude 
of the State Department, in taking public stands on 
questions relating to far distant countries. The 
Soviet Union, which absorbed a portion of Finland 
last year and all of Lithuania, Latvia and Estonia, 
was praised last Tuesday by Sumner Welles, Acting 
Secretary of State, for reaffirming a policy of com- 
prehensive neutrality with Turkey. Mr. Welles 
said, according to a dispatch to the New York 
“Times,” that in times like these, when se many in- 
dependent nations had suffered at least temporary 
loss of their automomy and their independence, it 
was a matter of satisfaction to this country when a 
great Power like the Soviet Union reaffirmed 
its intention of maintaining its “comprehensive 
neutrality” in the event that a neighboring country 
suffered attack. After revolution broke out in 
Yugoslavia, Thursday, Mr. Welles made it known 
that the new Yugoslavian regime had been informed 
through Minister Arthur Bliss Lane of the willing- 
ness of the United States to render effective mate- 
rial assistance to nations seeking to preserve their 
independence and integrity against aggression. The 
change in Yugoslavia had been widely welcomed in 
the United States, Mr. Lane was instructed to say. 
An order for the “freezing” of Yugoslavian funds 
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in the United States, issued Tuesday, might be re- 
laxed, Mr. Welles disclosed. 


Battle of the Atlantic 
ERIAL activity was modest this week in the 
great struggle between Great Britain and Nazi 
Germany, but the fighting on the high seas ap- 
parently continued without interruption, making it 
ever more evident that the Battle of the Atlantic 
may prove to be a bitter phase of the war. The 
events in Western Europe were somewhat obscured 
by Balkan developments. Attention naturally 
turned to Yugoslavia and Greece, as possible start- 
ing points for an attack on the German “back-door,” 
when Belgrade changed its Government at a critical 
hour. It still remains apparent, however, that the 
direct conflict between Great Britain and Germany 
probably will be decisive. After the series of terrible 
aerial blows against ports in Western England, the 
German fliers did relatively little damage in the 
week now ending. Bad flying weather was reported 
day after day, and only a few sporadic attacks on 
British cities were noted. The British Air Force 
reported fresh bomb attacks against the so-called 
invasion ports of France and the Low Countries. 
More significant than the immediate developments 
was an announcement by Lord Beaverbrook, British 
Minister of Aircraft Production, that a record num- 
ber of bombers and fighters now is possessed by 
Great Britain. In announcing this satisfactory state 
of affairs, last Sunday, Lord Beaverbrook added 
that more aircraft steadily are being built in Great 
Britain, while others are arriviing from the United 
States. 

The warfare on the high seas occasioned numer- 
ous reports, some of them contradictory. German 
authorities endeavored to claim the sinking of vast 
tonnages of British shipping, through newly-coordi- 
nated efforts of their submarines, surface raiders 
and aircraft. The toll of such sinkings was said 
in Berlin, over the last week-end, to have mounted 
to 224,000 tons in the course of a few days. It was 
confirmed that large German surface raiders were 
operating far out in the Atlantic, and no denial was 
made of British rumors that the battleships Scharn- 
horst and Gneisenau were engaged in such activi- 
ties. After due study of the reports, London gained 
the impression that the German statements were 
made only after return to their bases of the surface 
raiders involved, and it was accepted that some of 
the sinkings mentioned occurred over a relatively 
long period. Full facts of this matter remain to 
be disclosed, but in the meantime it can be noted 
that the British Amiralty accounts of sea losses for 
the third successive week of the all-out German 
effort to win the Battle of the Atlantic revealed 
smaller sinkings than in the first two weeks. Brit- 
ish and Allied ship losses for the week ended 
March 16 were officially reported in London at 
71,773 tons, against 98,832 tons in the preceding 
week, and 141,314 tons in the first week of the Ger- 
man effort. Indicative of the Nazi intentions, on 
the other hand, was a Berlin proclamation, Tues- 
day, warning navigators that the Reich has extended 
the Atlantic zone of warfare up to the coastal 
waters of Greenland. British-occupied Iceland here- 
after will receive more attention from German 
forces, it was intimated. 

That the German sinkings of merchant ships are 
having a serious effect is hardly to be denied, for 
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the official reports admit losses of more than 
5,000,000 tons of allied, neutral and British vessels 
since the start of the war. The British Food Minis- 
try announced on Wednesday a further restriction 
in meat consumption, to weekly purchases of one 
shilling per person, as against 1s. 2d.previously. But 
the Yugoslavian developments overshadowed such 
matters and heartened the British people. Prime 
Minister Winston Churchill made a report on the 
war, Thursday, to the Conservative Party Central 
Committee, and he dilated at length on the Yugo- 
slavian incident. The Battle of the Atlantic is the 
next that must be won, Mr. Churchill declared, so 
that food supplies, munitions and every form of 
American aid can reach England in ever-growing 
volume. The Prime Minister voiced the expectation 
that an announcement of victory will be possible 
before many months have passed, but still other dif- 
ficulties and dangers will arise, he added. Avoid- 
ance of any discussion of war aims has been due, he 
said, to the need for national unity. “The moment 
you leave the area of pious platitude,” Mr. Churchill 
remarked, “you will descend into the arena of heated 
controversy, and that would militate against efforts 
which we are making, and we could not, in justice 
to our country, take such a step.” 


Yugoslavia 


igen of profound significance followed each 
other in rapid succession, this week, in the 
Balkan country of Yugoslavia, where a regime which 
signed the Axis pact of Germany, Italy and Japan 
promptly was overthrown. No clear estimate is 
possible, as yet, of the outcome of these moves. 
When the signature of Yugoslavia was added to the 
Axis agreement, much satisfaction was expressed in 
Berlin and Rome. Similarly, the overturn of the 
government which capitulated to the pressure from 
Germany and Italy occasioned rejoicing in London 
and Washington. The obvious aim of the Yugo- 
slavians was, initially, to refrain from any participa- 
tion in the European war, and it is quite possible 
that this will remain a cardinal point of policy in 
Belgrade. But the rapid change of government, 
after the partial alignment of the country with the 
Axis, will make difficult the maintenance of peace. 
Demands for a clear statement of Yugoslavian aims 
already are being made from Berlin, which now is 
faced with the alternative of accepting a rebuff and 
keeping the Balkans at peace, or of asserting 
supremacy and perhaps inviting war on two fronts. 

Yugoslavia was brought to the point of signing 
the Axis accord only after weeks of uncertainty and 
difficult negotiations. Almost surrounded by Axis 
forces, and dependent in large part upon trade with 
the Reich, Yugoslavia apparently reached the reluc- 
tant conclusion that no alternative to adherence was 
feasible at this time. The signature of the Balkan 
country thus was added, Tuesday, to those of other 
“junior” members of the Axis pact, other signatories 
of like classification being Slovakia, Rumania, Hun- 
gary and Bulgaria. In the case of Yugoslavia, the 
German spokesmen agreed to respect the territorial 
integrity of the country, and to refrain from re- 
quests for the transportation of troops. When this 
agreement was signed the conclusion seemed war- 
ranted that a new and important addition had been 
made to the countries supporting the “new order” 
which Dictator Adolf Hitler proclaims as his aim. 


The Commercial & Financial Chronicle 








March 29, 1941 


In behalf of Yugoslavia, Premier Dragisha Cvetko- 
vitch and Foreign Minister Alexander Cincarmarko- 
vitch attached their signatures, in a ceremony in the 
Belvedere Palace at Vienna witnessed by Herr Hit- 
ler. Mr. Cvetkovitch proclaimed, in a brief speech, 
that southeastern Europe would be preserved from 
a new extension of the great war, and he pledged 
sincere and positive economic cooperation with the 
Axis, in the endeavor to find a basis for a “new 
order” in Europe. 

Even as the two Yugoslavian officials journeyed 
to Vienna to sign the agreement, it became evident 
that they were defying the popular sentiment of 
the Kingdom of the Serbs, Croats and Slovenes. 
Riotous disorders promptly developed in Yugo- 
slavia, much as they had appeared in Rumania when 
the latter country joined the Axis. Cabinet troubles 
also marked the effort to rally support for the 
policy of adherence to the German-Italian combina- 
tion. But the regent, Prince Paul, was said to favor 
alignment with the Axis, and all manifestations of 
enmity for the Axis and of friendship for Great 
Britain and Greece were disregarded. Rumors cir- 
culated for a time of a virtual German ultimatum, 
which possibly proved more potent than Cabinet 
resignations and a veritable deluge of requests from 
the citizenry that signature of the Axis pact be 
avoided. Whatever the inward circumstances of the 
matter may be, the two Yugoslavian officials went 
to Vienna and there set their signatures to the Axis 
understanding. Two German notes, delivered simul- 
taneously, pledged respect for the territorial in- 
tegrity of Yugoslavia and the avoidance of troop 
movements through that country. Foreign Minister 
Joachim von Ribbentrop of Germany hailed the sig- 
natures as a defeat of British and American at- 
tempts to influence Belgrade. 

But the rising tide of resentment in Yugoslavia 
was unmistakable, and it resulted on Thursday in a 
quick overthrow of the regime responsible to Prince 
Paul, the Regent, and in the establishment of a new 
regime headed by General Dusan Simovitch. The 
young King Peter was asked to accept full direction 
of the destiny of his country, and he dutifully 
ascended the throne. The military coup, however, 
clearly will follow a course directed by the active 
and energetic General Simovitch, who was hailed 
by many in Belgrade as a liberator. Acting under 
his orders, units of the Yugoslavian Army took into 
custody the Premier and Foreign Minister who had 
signed the Axis agreement. Prince Paul, who tried 
to cross the border into Hungary, was captured and 
imprisoned. The Yugoslavian Army, which is be- 
lieved to number about 1,000,000 effectives, was 
ordered to frontier stations. There were no casual- 
ties in Belgrade, as a result of this coup, and other 
sections of the country also were quiet. Prime Min- 
ister Winston Churchill announced with satisfac- 
tion, Thursday, that Yugoslavia had “found her 
soul,” and he promised all the aid that Great Britain 
can give. In Washington Acting Secretary of State 
Sumner Welles indicated that material aid would 
be available from the United States under the lend- 
lease bill, if the pro-British regime in Yugoslavia 
remains in power. The German Government was 
obviously perturbed by the incident, for an “urgent 
request” was sent to Belgrade for clarification of the 
Yugoslavian attitude, with especial reference to the 
previous signature of the Axis pact. 
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Meditteranean Region 

aeerneng clarification of the situation in Yugo- 

slavia and further information on the ultimate 
significance of Belgrade’s adherence to the Axis 
pact, military and other arrangements in the vast 
Mediterranean area were continued this week along 
lines previously adopted. British Empire forces 
slowly were reported concentrated in various Greek 
ports, with estimates of numbers ranging from 
75,000 to 150,000. It is not yet clear whether all of 
General Wavell’s Army of the Nile, believed to num- 
ber 300,000 effectives, will be transferred to Greece, 
but an augmentation of forces plainly is in progress. 
German aerial bombers late last week were said to 
be attacking the British convoys, without notable 
success. In the course of the current week, however, 
some dispatches again suggested that the Reich and 
Italian forces were not inclined to prevent landings 
by the British on Greek soil. Since the Germans 
now have sizable aerial forces in Bulgaria, within 
easy bombing range of any British convoys in the 
Aegean, these reports occasioned a good deal of 
curiosity. It is noteworthy, moreover, that German 
invading units have not yet attempted to move 
southward from Bulgaria through the difficult 
mountain terrain into Greece. Whether this reflects 
military or diplomatic decisions is not evident, 
as yet. 

Relations between Turkey and Russia were clari- 
fied, to a degree, when a fresh exchange of views 
was announced at Ankara, Monday. In these dec- 
larations, which were regarded as “extremely im- 
portant” in Turkey, the Soviet and Turkish authori- 
ties reaffirmed their traditional friendship and 
guaranteed anew their “full neutrality and under- 
standing” in the event either is forced into the war. 
Istanbul dispatches suggested that the declarations 
might well indicate Soviet military aid to Turkey, 
should the latter country become involved. British 
officials made no secret of their disappointment over 
Yugoslavian official adherence to the Axis pact. 
Appeals were broadcast from London for a revolt by 
the Yugoslavian peoples against the “betrayal of 
Yugoslavian honor and independence.” Reports 
from Bulgaria, which signed the Axis pact on 
March 1, suggested a growing expectation of terri- 
torial gains, with an outlet to the Aegean Sea fre- 
quently mentioned. The Rumanian Premier, Ion 
Antonescu, declared publicly on Wednesday that 
tranquillity cannot prevail in the Balkans until the 
Rumanians “are given justice or get it for them- 
selves.” The reference was supposed to be to recent 
territorial losses. 

Grecian forces, now augmented by considerable 
numbers of British Empire troops, continued their 
bitter fight against the Italian invaders in Albania. 
Athens appealed publicly to Yugoslavia against any 
action that might bring German troops to the fron- 
tier in the Vardar Valley, but Independence Day 
was celebrated vigorously throughout Greece, Tues- 
day, despite the adherence of Belgrade to the Axis. 
Neither the Italian aggressors nor the Greek de- 
fenders were able to report military progress on the 
front in Albania. Some heavy attacks were reported 
launched by the Italians, who were beaten back on 
all occasions, with sizable losses. The recent visit 
of Premier Benito Mussolini to the front seems to 
have aided the Fascists little. The contest for con- 
trol of the Mediterranean was active at times. with 
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no really effective threat to British domination indi- 
cated. German bombing airplanes, operating pre- 
sumably from Sicily, staged a heavy attack on the 
British island of Malta, last Sunday, with German 
reports suggesting hits on a British cruiser and five 
other vessels. Berlin said that four British fighter 
airplanes were downed in this encounter, but British 
official reports countered with the assertion that 13 
Nazi airplanes were bagged. Sporadic bombing of 
British convoys in the Mediterranean was noted in 
the German statements. British fliers, in turn, 
bombed Italian bases in the Dodecanese Islands. 


African Warfare 


WEEPING victories again were reported by 
British Empire forces in the vast East African 
theater of war, this week, making it evident that 
the Italian defense of Eritrea, Ethiopia and Italian 
Somaliland is totally inadequate. In well coordi- 
nated operations the British mechanized divisions 
and aerial squadrons drove the Italians ever deeper 
into the interior. The Ethiopian capital of Addis 
Ababa became the British objective over the last 
week-end, owing to the fall of the town of Neghelli 
to the Empire units. Cheren, the key city of Eri- 
trea, fell to the British on Thursday, after a long 
siege. Even small British units now are able to 
accomplish wonders in the East African region, and 
outlying centers in Italy’s colonial empire are being 
“cleaned up” through use of air-borne forces. Only 
in the Libyan desert were the Italians able, with 
German help, to turn the tide of battle in any man- 
ner. This region, largely occupied by the Nile Army 
of General Wavell, has been the scene of some forays 
by the Axis mechanized units. In a sudden drive 
early this week the Germans and Italians recap- 
tured the desert outpost of El Agheila, which British 
forces had abandoned just before the Axis troops 
arrived. Reflecting the drastic defeats suffered by 
the Italians in the Western Desert campaign was 
a Rome announcement, Tuesday, to the effect that 
Marshal Rodolfo Graziani had retired at his own re- 
quest from the post of Chief of the Italian General 
Staff. It was to Marshal Graziani that the defense 
of Italian Libya was entrusted, and the loss of the 
major portion of the Italian colony is the obvious 
reason for the retirement. General Italo Gariboldi 
was appointed to the command in Libya, while Gen- 
eral Mario Roatta was named Chief of Staff. 


Far Eastern Conflicts 


ETTLEMENT of the war between Thailand 
S (Siam) and French Indo-China has been fol- 
lowed by a period of relative inactivity in the con- 
flicts of the Far East, but there now are signs that 
the position is being examined anew by the Rome- 
Berlin-Tokio Axis, possibly with the United States 
in mind. The Japanese attack upon China remains 
in the moderately active stage, and no termination 
of that war seems probable in the near future. All 
the more important, therefore, are diplomatic ex- 
plorations which the Japanese Foreign Minister, 
Yosuke Matsuoka, undertook in European capitals. 
After a tiresome trans-Siberian journey, Mr. Matsu- 
oka arrived last Sunday in Moscow, where he was 
greeted correctly but without enthusiasm. In the 
course of conferences with Russian officials on 
Monday, however, Dictator Joseph Stalin joined the 
discussions, which were reported to concern not 
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only Russo-Japanese relations, but also the general 
international situation. The Japanese Foreign 
Minister then proceeded to Berlin, where a holiday 
was declared in honor of the event, Tuesday. He 
conferred at length with German officials, and the 
talks included a long conference with Fuehrer Adolf 
Hitler, Thursday, Official statements merely em- 
phasized the usual “complete agreement,” and it is 
abvious that similar results will attend further con- 
versations to be held in Rome by the Japanese Min- 
ister. An interesting background for the meetings 
is afforded by reports of extensive tours in Aus- 
tralian waters by a flotilla of United States war- 
ships. The American squadron, comprising 13 ships 
of various types, was heartily greeted in Australian 
and New Zealand ports. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
































banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate tn Pre ion in aides Bs 
Countr Effect Date otous Country effect 
Mar28| Effective Rate Mar2s8| Effective Rate 
Argentina..| 3 Mar. 1 1936; ... ||Holland....| 3 Aug. 29 1939) 2 
Belgium — ." Jan 61940) 2 Hungary...| 4 Aug. 29 1935) 4% 
Bulgaria...| 6 Aug. 151935) 7 =o" 3 Nov 28 1935} 3% 
Cansada....| 2% |Mar.11 1935; ... ||Italy...... 4% |May 18 1936; 5 
Ciiiaceees 3 Dec 161936) 4 Pic cnoue 3.29 |Apr. 7 1936) 3.65 
Colombia ..| 4 July 181933) 5 SES Jan. 141937) 4 
Czechosio- Lithuania ..| 6 July 15 1939) 7 
vakia ...| 3 Jan. 11936} 3% ||Morocco...| 6% |May 28 1935) 4% 
Danzig....| 4 Jan. 21937) 5 Norway....| 4% |Sept 22 1939) 3% 
Denmark ..| 4% |May 221940) 5% ||Poland .... 4% |Dec. 17 1937) 5 
aaa 3 June 30 1932} 3% ||Portugal ...| 4 Aug. 11 1937) 4% 
Engiand...| 2 Oct. 261939) 3 Rumania...| 3% |May 51938) 4% 
Fastonia....| 4% |Oct. 11935) 5 South Africal 34% |May 15 1933) 4% 
Finland ...| 4 Dec 31934, 4% ||Spain...... *4 Mar 29 1939) 5 
France ....| 2 Jan, 41939| 2% ||Sweden....| 3% |May 171940) 3 
Germany ..| 3% |Apr. 61940) 4 Switzerland 1% |Nov 26 1936; 2 
Greece ....' 6 ‘Jan. 41937! 7 Yugoslavia 5 Feb. 1 1935' 6% 





* Not officially confirmed. 


Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 1 1-32%, as against 1 1-32% 
on Friday of last week, and 1 1-32@1 1-16% for 
three months’ bills, as against 1 1-32@1 1-16% on 
Friday of last week. Money on call at London on 
Friday was 1%. 
Bank of Germany Statement 
HE Bank’s quarter-month statement dated 
March 22 showed a loss in note circulation of 
482,410,000 marks, which reduced the total outstand. 
ing to 13,268,125,000 marks, compared with the 
record high, 14.033,213,000 marks, Dec. 31, and 11,- 
526,232,000 marks a year ago. Gold and foreign 
exchange, other assets and other daily maturing 
obligations recorded increases of 370,000 marks, 
285,051,000 marks and 48,449,000 marks respectively. 
Gold holdings now total 77,952,000 marks, compared 
with 77,451,000 marks a year ago. The proportion 
of gold and foreign exchange to note circulation, 
0.59%, is compared with 0.67% a year ago. Bills of 
exchange and checks lost 1,819,001,000 marks and 
investments, 59,000 marks. Below we furnish the 
different items with comparisons for previous years: 
REICHSBANK’'S COMPARATIVE STATEMENT 











Changes 
Sor Week Mar. 22, 1941 | Mar. 23, 1940) Mar. 23, 1939 
Assets— Reichsmarks Reichsmarks Reichsmarks | Reichsmarks 
Gold & foreign exch. . - + 370,000 77,952,000! 77,451,000) 76,791,000 


Bills of exch. & checks _|—1,819,001,000) 13,065,732 000) 11555 062,000 6,992 ,413,000 











Silver and othercoin..| -....-..--.- a141,192,000) c545,310,000| 233,932,000 
BENE. db dénaciics| «9 ecewanigedd 028,409,000) ©40,522,000 36,950,000 
Investments _ ._....-.- —59,000 33,197,000) 128,101,000! 968,265,000 
Other assets. ......_- + 285,051,000 1,468,808 000}1,098, 810,000 1,303,400,000 
Liabilities— 
Notes in circulation...| 482,410,000) 13,268,125,000 11526 232,000 7,463,727,000 
Oth. daily matur. oblig + 48,449,000 1,939,214 ,000/1,648,947,000 1,014,222,000 
Other Mabilities......)  ..........- 2604 ,004,000, c742,804,000| 469,360,000 
Propor. of gold & for’n 
curr. to note circul'n +0.03% 0.59% 0.67% 1.03% 








c Figures as of March 7, 1940. 


a Figures as of Jan. 31, 1941. 
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Bank of England Statement 


HE statement of the Bank for the week ended 
March 26 showed a further advance in note 
circulation, the current increase, £3,064.000 raised 
the total outstanding to £611,484,000, compared with 
the record high, £616,904,239, Dec. 25, and with 
£543,105,742 a year ago. A loss in gold holdings of 
£132,610, together with the gain in circulation, re- 
sulted in a decrease of £3,196,000 in reserves. Public 
deposits rose £7,234,000 and other deposits, £23,644,- 
734. The latter includes bankers’ accounts, which 
increased £23,409,893 and other accounts, which ad- 
vanced only £234,841. The proportion of reserve to 
liabilities fell off to 10.2% from 14.2% a week ago, 
compared with the record low, 6.0%, Jan. 1, and 
21.8% a year ago. Government security holdings 
decline £3,325,000 while other securities expanded 
£37,420,245 to a total of £64,610,241. Other securities 
consists of discounts and advances, which increased 
£39,130,150 and securities, which declined £1,709,905. 
No change was made in the 2% discount rate. Fol- 
lowing we show the various items with comparisons 

for previous years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 




















Mar. 25, Mar. 27, Mar. 29, Mar. 30, Mar. 31, 
1941 1940 1939 1938 1937 
er £ a ae £ 

Circulation. ...._.-! 611,484 ,000/ 543,105,742 481,986,595 485,410,073|473,836,760 
Public deposits... _- 21,976,000) 43,142,827 21,774,470) 17,766,651| 52,246,279 
Other deposits ___-__- | 170,885,028 | 140,153,962| 134,777,081 | 145,515,375) 100.808 ,960 

Bankers’ accounts _/118,596,973| 97,966,940) 98,508,737|108,132,417| 62.346.594 

Other accounts ..-| 52,288,055) 42,187,022) 36,268,344) 37,382,958) 38,462,366 
Governm't securities; 126,507 ,838| 134,189,068/102,301,164|110,816,164/100.529,300 
Other securities_____ 64,610,241| 29,119,659) 27.247,976| 28,922,778) 30.022.076 

Disct. & advances_| 45,275,109} 6,093,775) 4,776,139) 8.702.238) 7,138,513 

Securities ......-- 19,325,132| 23,025,884) 22,471,837) 20,220,540) 22,883,563 
Reserve notes & coin) 19,860,000; 38,192,430) 45,244,622) 41,823,884) 40,809,000 
Coin and bullion. -_-_- 1,343,572) 1,298,172|227,231,217|327,233,957|314,645, 760 
Proportion of reserve 

to Mabilities.._._- 10.2% 21.8% 28.9% 25.6% 26.06% 
ft eee 2% 2% J, 2% 2% 
Gold val. per fine oz_ 168s. 168s .'148s. 6d.'84s. 114%d.\84s. 11d. 











New York Money Market 


OTHING occurred this week to disturb the even 
tenor of the New York money market. Rates 
in all departments were merely carried along from 
previous weeks and months, with little business 
passing. The Treasury in Washington sold last 
Monday an issue of $100,000,000 91-day discount 
bills, with awards at 0.065% average, computed on 
an annual bank discount basis. Call loans on the 
New York Stock Exchange held to 1% for all trans- 
actions, while time loans again were 114% for 60 
and 90 days, and 144% for four to six months’ 
datings. 


New York Money Rates 


EALING in detail with ca'l loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 14% for four to six months’ 
maturities. The market for prime commercial paper 
has held to about the same volume of business as last 
week. The demand has been brisk and while the 
supply of prime paper has been fair it does not cover 
the daily requirements. Ruling rates are 54@34% 
for all maturities. 


Bankers’ Acceptances 


HE demand for prime bankers’ acceptances con- 
tinued strong this week but the supply of prime 

bills is very small. Dealers’ rates as reported by the 
Federal Reserve Bank of New York for bills up to 
and including 90 days are 44% bid and 7-16% asked; 
for bills running for four months, 9-16% bid and 4% 
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asked; for five and six months, 54% bid and 9-16% 
asked. The bill-buying rate of the New York Re- 
serve Bank is 144% for bills running from 1 to 90 
days. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in Effect Date Previous 

Federal Reserre Ranks Mar. 28 Established Rate 

Boston eth betde ae ddbeeksawnnd 1 Sept 1, 1939 1% 

| FRR eg fees ay >: 1 Aug. 27. 1937 1% 
INS. «4 tinind & wcetschip rade actin 1% Sept. 4, 1937 2 
td +66 ate thenwaeadeac 1% May 11, 1935 2 
i CRS Sr eet 1% Aug. 27, 1937 2 
ELLIS ORS 71% Aug. 21, 1937 2 
LRT ANE *1\% Aug. 21, 1937 2 
Dit cstidskeahdacadoume *1% Sept. 2, 1937 2 
ERE aS: 1% Aug. 24, 1937 2 
DPE cntbdeccekcdamided *1% Sept. 3, 1937 2 
ape ary *1% Aug. 31, 1937 2 
Sen Francieco................. 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939, 
Chicago; Sept. 16, 1939, Atlanta. Kansas City and Dallas; Sept. 2', 1939, St. Louis. 


Course of Sterling Exchange 
REE market sterling continues to hold near 
parity with the official rates set by the London 
control. Fluctuations are unimportant and the 
volume of business is little more than nominal. The 
range for free sterling this week has been between 
$4.03 and $4.031% for bankers’ sight, compared with 
a range of between $4.03 and $4.031% last week. The 
range for cable transfers has been between $4.0314 
and $4.04, compared with a range of between $4.0314 
and $4.04 a week ago. 

Official rates quoted by the Bank of England con- 
tinue unchanged: New York, 4.0214-4.03%; Canada, 
4.43-4.47 (Canadian official 90.09¢c.@90.91c. per 
United States dollar); Australia, 3.2150-3.2280; New 
Zealand, 3.2280-3.2442. American commercial bank 
rates for registered sterling continue at 4.02 buying 
and 4.04 selling. 

In London exchange is not quoted on Germany, 
Italy, or any of the invaded European countries. In 
New York exchange is not quoted on any of the 
invaded European countries, but German official 
marks are nominally quoted at 40.00 and registered 
marks at 14.55. Italian lire are pegged in New 
York at 5.05. 

The New York Bankers Foreign Exchange Com- 
mittee reported on March 24 the receipt of the follow- 
ing advices from the New York agency of the 
Chartered Bank of India, Australia, and China from 
its head office in London: ‘‘We are asked by the 
authorities of the Australian exchange control in 
London to draw your attention to the regulation 
that no draft of more than 100 Australian pounds 
may be canceled, nor the amount of such draft repaid 
to the purchaser if it has at any time been in 
circulation.” 

So far as the sterling exchange situation is con- 
cerned, there is no change nor any likelihood of any 
for an unprediciable period, as sterling has been 
brought under absolute control by the London au- 
thorities by the establishment of the present sterling- 
dollar rate of $4.0214@$4.03'%. Sterling ratios 
established by London for the sterling bloc throughout 
the world remain as firmly fixed as the sterling- 
dollar rate. 

Any relevant comment on sterling exchange must 
pertain to foreign trade in the aspect of exchange of 


The Commercial & Financial Chronicle 


1971 


goods rather than in its financial aspect. Whether 
Great Britain is gaining or losing in the exchange of 
commodities is the important question. For the bill 
on London, foreign exchange in the traditionally 
accepted sense of the word, has to all intents and 
purposes ceased to exist. Demand everywhere is for 
dollar exchange and London, more than any other 
center, exemplifies the need. 

The great destruction of shipping is felt in every 
country and most of all in Great Britain. There can 
be no resumption of international trade until the 
shipping losses are offset by the provision of sufficient 
additional tonnage. Lloyd’s of London said on 
March 17 that British, Allied, and neutral losses of 
merchant ships in the first 18 months of the European 
war were one-seventh greater than similar losses in 
the first 30 months of the World War. The British, 
Allied, and neutral ships sunk totaled 4,962,257 tons. 
On the other side losses of German, Italian, and Axis- 
controlled shipping were placed at 2,028,140 tons. 
Up to the end of February Great Britain and the 
neutrals had lost 1,245 ships and the Axis had lost 
422 ships. Britain alone lost 757 ships totaling 
3,171,273 tons. 

London’s urgent need of dollar exchange is re- 
flected in the speed with which official London is 
disposing of direct and indirect dollar assets of 
British nationals in this country, and also of their 
assets in other parts of the world, notably in South 
America. Financial opinion in London views the 
general financial outlook as harsh. News of the 
sale of the Courtauld interests in American Viscose 
Corp. and of the sale of other direct investments in 
the United States is received with mixed feelings in 
financial circles in Great Britain, and for the most 
part with profound misgivings. These sales are 
taken as a clear indication that Great Britain is 
prepared for any sacrifices in order to obtain dollar 
resources. 

To the extent that the county is willing to make 
such sacrifices the transactions are welcome. On 
the other hand there are many who doubt if the 
United States would be wise to compel Britain to sell 
all its dollar assets and grave fears are expressed 
that these sales may seriously disrupt Great Britain’s 
economy and paralyze its capacity to recover after 
the war. Since the sale of the Viscose interests, it 
was reported on March 21 that large blocks of 
Borg-Warner common stock were sold, 42,000 shares 
of British-owned United Gas Corp., 7% preferred 
stock, and all British holdings of Electric Bond & 
Share, 6% preferred stock. 

On March 26 Washington dispatches announced 
that the disposal of British direct investments in the 
United States is to proceed with all possible speed, 
among those mentioned being the big British con- 
cern of Brown & Williamson, the American subsidiary 
of the British-American Tobacco Co. There are 
other large British properties here the sale of which 
must be delayed for reasons of expediency, but the 
understanding is that what can be sold must be sold, 
so great is the British Government’s financial strain. 

It has long been known that the British have been 
trying to liquidate their vast interests in Argentina 
and some other South American countries. It has re- 
cently been reported that the British Government is 
also running out of Canadian dollar resources and is 
considering handing over to Canada in lieu of such 
resources—for substantial quantities of food and 
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munitions which it has also ordered in Canada— 
some of its direct investments in the United States. 
It is understood that the Treasury does not look with 
favor on this proposal, which has not however been 
made officially. 

It seems probable that some way will soon be 
found to relieve the British financial strain before 
liquidation proceeds to such an extent as to deprive 
Britain of the investments from which is derived 
much of its power to purchase the imports on which 
its post-war existence must depend. Discussing the 
problem of repayment of American aid, the London 
“Economist”? suggests that the belief prevalent in 
London that Britain will not be called on to make 
immediate full cash payments is a logical conclusion 
to be drawn from the whole tenor of discussion in the 
United States, which emphasizes the self-interest 
that America has in supporting the British effort. 
When Britain wins it will be for the United States to 
decide to what extent she is financially indebted to 
this country in the light of our purpose, in giving the 
utmost aid in our power, to preserve Britain, not as 
a bankrupt Nation but as a going concern. 

The London money market continues easy with 
overnight money available at 1% to 34%. Two- and 
three-months bills are 1 1-32%, four-months bills 
1 3-32%, and six-months bills 114%. 

Canadian exchange during the past week has 
shown a slightly firmer undertone. Montreal funds 
ranged fduring the week [between a discount of 
15 1-16% and a discount of 147%%.%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended March 19, 1941. 

GOLD EXPORTS AND IMPORTS, MARCH 13 TO 19, INCLUSIVE 





Imports Ezports 
ee Oe ON no  nntunckakiiweena *$3,413,422 #$...... 
Refined bullion and coin................--.--.- ae ee 

eee ae eee ae eee $18,473,379 Nil 

Detail of Refined Bullion and Coin Shipments— 
CE Pe cia adwedcawddal de seiadaoeth See |< <badaw 
I POS = 
ee a he a  ‘aemwon 
BE TUTE, ee Cavey | Cae meee eee Pry Se FU) | rr 
i i |) ii 
Ce OO RI oc cme is wokadabbcacen Besser 86 -wbawce 


* Chiefly $240,833 Canada, $101,107 Honduras, $249,120 Mexico, 
$101,893 Netherlands Indies, $2,386,659 Philippine Islands. 


Gold held under earmark at the Federal Reserve banks was increased 
during the week ended March 19 by $18,969,352 to $1,891,410,193. 


Referring to day-to-day rates sterling exchange on 
Saturday last was $4.03@$4.0314 for bankers’ sight 
and $4.0334@$4.04 for cable transfers. On Monday 
the range was $4.03@$4.0314 for bankers’ sight and 
$4.0314@$4.04 for cable transfers. On Tuesday 
bankers’ sight was $4.03@$4.0314 and cable trans- 
fers were $4.0314@$4.0334. On Wednesday bankers’ 
sight was $4.03@$4.0314 and cable transfers were 
$4.03 14 @$4.0334. On Thursday the range was $4.03 
@$4.03 14 for bankers’ sight and $4.03 14@$4.0334 for 
cable transfers. On Friday the range was $4.03@ 
$4.03 for bankers’ sight and $4.0314@$4.0334 for 
cable transfers. Closing quotations on Friday were 
$4.03 for demand and $4.0334 for cable transfers. 
Commercial sight bills finished at $4.00; 60- and 90- 
day bills are no longer quoted. 


Continental and Other Foreign Exchange 
ERMAN official marks in a nominal market are 
quoted in New York at 40.00. Owing appar- 
ently to the difficulty of purchasing registered marks 
against dollars in Switzerland, the New York rate 
for registered marks rose about 3 cents since the 
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latter part of January to a new high for the wap 
period of 14.80 0n March 22. The rate has fluctuated 
since January, going to 13.95 and is currently 14.55. 

The Berlin Boerse finished its first “black”? week 
since the outbreak of the war. At its worst phase on 
March 17 the market almost completely collapsed for 
absence of buyers. Of the 79 principal listed stocks 
64 issues were unquoted and the share price receded 
8 points in the week. Individual equities lost as 
much as 20 points compared with March 12, when 
at the Reichsbank’s meeting, Walter Funk, President 
of the Bank and Minister of Economics, made an 
official announcement foreshadowing the official 
limitation of dividends to 6%. The Government 
seemed to have intervened in support of the market 
by means of statements imparting a milder interpre- 
tation to Herr Funk’s speech. 

Germany’s dependence on the nations conquered 
is shown by its thorough spoliation of the resources of 
these countries. Omitting Poland, Czechoslovakia, 
Rumania, and Bulgaria from the calculation because 
figures are not available to indicate the extent of 
their despoilment, the other countries now under 
German domination, it is estimated, are contribut- 
ing the huge sum of $4,600,000,000 annually to 
maintain the German war machine. This estimate 
was made a few days ago in the British House of 
Commons by the Under-Secretary for Foreign Affairs. 
It was shown that Germany is taking out of France 
under guise of payment for its army of occupation 
$3,308 000,000 annually, which is three times larger 
than the sum asked of Germany under the final 
Young Plan of reparations. Norway is paying Ger- 
many $272,000,000 annually. Denmark, which did 
not resist invasion, pays $104,000,000, Belgium 
$300,000 ,000, and Holland $216,000,000. 

According to a Vichy dispatch of March 21, the 
Bank of France balance sheet, suspended since the 
beginning of the war, was to be submitted once more 
at the Bank’s annual assembly in Paris on March 27. 
The figures intended to be published were those of 
Dec. 26, 1940. According to informed circles in 
Vichy, speaking before the statement was published, 
the gold reserve of the Bank on Dec. 26, 1940 
amounted to 84,616,000,000 francs and the note 
circulation to 218,382,000,000 francs. Thus, circula- 
tion on that date had almost doubled since the last 
time it was officially recorded before the German 
invasion of Paris. Circulation can only have in- 
creased since the end of December. 

The ordinary budget for the first three months of 
this year was more than 24,000,000,000 frances and 
is now being fixed at that figure by the budget com- 
mittee now in session in Vichy. It is plain that this 
huge expenditure, plus the cost of the occupation 
force, cannot be met out of Treasury receipt, but is 
in large measure covered by advances from the 
Bank of France. 

A writer in last week’s “Revue des Deux Mondes”’ 
describes the complete transformation of French 
economy. The franc, he pointed out, from being the 
most solidly guaranteed money in the world, has 
become a paper currency. Its value is no longer 
assured by gold movements, but depends on a rigid 
control within the country. French economy has 
been established on the managed system. The 
important point, according to the writer, is that a 
collapse of the French currency has been avoided, 
and for that reason the depreciation of what francs 
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are circulating outside the controlled market is of 
negligible consequence. 

The New York Bankers Foreign Exchange Com- 
mittee announced on March 21 receipt of the follow- 
ing cable from Vichy: ‘French Exchange Control 
by their revised instructions dated March 15th 
addressed to authorized banks reduce to 5,000 francs 
or counter value thereof, maximum amount funds to 
be delivered to persons of foreign nationality leav- 
ing France. Beyond that sum and up to a maximum 
of 25,000 francs license must be applied for to 
Exchange Control. Furthermore all exports of 
capital for foreign account must hereafter be sub- 
mitted to Exchange Control, therefore canceling 
previous blanket authorization of the possibility of 
remitting 10,000 francs or countervalue thereof 
monthly.”’ 

A London dispatch of a few days ago stated that 
the French gold held in the United States and 
claimed by the Belgians will be used to further the 
British war effort if the United States courts approve 
the Belgian claim, and will also be used as a lever to 
pry from London an agreement to feed the Belgians 
if the blockade is relaxed for the French occupied 
zone. 

The complete Belgian position was outlined for 
the first time on March 22 by M. Camille Gutt, 
holder of four portfolios in the Belgian Government 
in Exile at London. M. Gutt plans to be in the 
United States shortly to take in hand Belgian 
interests in the French gold suit. Representatives 
of the exiled Belgian Government started legal action 
here on Feb. 6 for the recovery of approximately 
$233 ,000,000 of gold of the National Bank of Belgium 
deposited with the Bank of France for safekeeping 
when the German forces entered Belgium. A New 
York Supreme Court attachment was obtained 
against the funds of the Bank of France in the 
United States, and was served on the Federal 
Reserve Bank of New York, which is understood to 
be holding sizable amounts for the Bank of France. 
It was charged by M. Georges Theunis, Ambassador 
Extraordinary of the Belgian Government in Exile 
on special mission to the United States, that the 
gold reserves of the Belgian Bank were being shipped 
by air to Marseilles and turned over to the German 
authorities. 

It should be recalled that on March 13 President 
Roosevelt froze all funds of Hungary in the United 
States. Secretary of State Hull asserted at the time 
that the United States placed Hungary in the same 
category as Rumania and other countries under the 
domination of the Reich. The action with respect to 
Hungarian funds, the Secretary of State said, might 
have been taken at an earlier date and there was no 
particular development which caused the issuance of 
the order on March 13. Hungary constituted the 
twelfth European nation whose funds have been 
frozen. 

In a special communigue issued by the Hungarian 
Government on March 17 it was denied that the 
United States had any legal justification for blocking 
Hungarian assets in the United States. The com- 
munigue indignantly rejected the statement by 
“certain American press organs” that Hungary was 
under the domination of Germany. The communique 
said: ‘There is no conflict between them (Hungary 
and the United States) and no moral or material 
damage has been inflicted on American citizens in 
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Hungary. Accordingly relations between the two 
countries were in every respect most correct and it is 
therefore surprising that without any legal basis or 
necessity the United States Government should 
block Hungarian assets, thus arbitrarily violating 
property.” 

The communiaue added that United States credi- 
tors would be the first to suffer, since Hungary has 
for some time kept in the United States reserves of 
money just sufficient to make absolutely necessary 
payments. 

On March 20 the United States Postmaster General 
gave instructions forbidding the issue of international 
money orders payable in Hungary. This regulation 
was issued pursuant to the authority given the 
Secretary of the Treasury on March 13 to freeze all 
Hungarian funds in the United States. 

Rumanian bank funds blocked in the United 
States are also encountering claims against them by 
foreign interests. It should be pointed out that the 
London foreign exchange control on March 11 advised 
the foreign exchange market to “include Rumania 
as enemy territory as from Feb. 15.”’ The assets of 
Rumania here had already been frozen by executive 
order. On March 18 New York Supreme Court 
Justice Steinbrink reserved decision on an applica- 
tion by the National Bank of Rumania for an order 
vacating a writ of attachment on $11,831,843 held 
by the Bank in the United States. The attachment 
was obtained by the Commission for Polish Relief, 
Inc., which is seeking to recover $3,060,704, plus 
interest of $137,731, which it claims the Rumanian 
Bank owes it. According to the Polish relief organi- 
zation, the money was deposited by the Bank of 
Poland with the Bank of Rumania in October, 1939, 
after Germany had invaded Poland. In April, 1940 
the Polish Bank transferred title to the money to 
the Polish Food Commission, Inc. On May 2, 1940 
the Food Commission asked for the money but its 
request was refused. In December, 1940 the Food 
Commission assigned title to the money to the 
Polish Relief Commission, which tried unsuccessfully 
to obtain possession of the funds. Thereupon it 
obtained the writ of attachment, charging that the 
Rumanian Bank had converted the money to its own 
use. 

On March 25 President Roosevelt signed an order 
freezing Yugoslav credits in the United States. This 
made the thirteenth freezing order issued since the 
German invasion of Denmark and Norway last 
April. The blocking order was largely decided by 
Belgrade’s adherence to the Axis even though in a 
modified form. It did not matter that Yugoslavia 
had not been occupied by German troops, Under 
Secretary of State Welles explained, since the 
primary purpose of this Government is to preserve 
the assets held in the United States for the peoples 
of the countries which have fallen into the German 
orbit. The subsequent prompt repudiation by the 
Yugoslavs of the government which signed the Tri- 
partite Pact of course alters the situation. 

Yugoslav assets in the United States are almost 
all in earmarked gold deposits, the exact amount of 
which is not known. United States investments in 
Yugoslavia total about $36,000,000, of which $32,- 
000,000 are Government bonds and $4,000,000 direct 
investments. Yugoslav dollar bonds have been in 
default since 1932. The direct investments have long 
been tied up by exchange regulations. The dinar has 
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long enjoyed only a nominal market in New York, 
with the quotation at 2.30 cents. Upon issuance of 
the freezing order the dinar ceased to be quoted in 
this market. Par of the unit, based on the new gold 
value of the United States dollar as established by 
Presidential proclamation on Jan. 31, 1934, is 
2.9820 cents. 

Exchange on the invaded European countries is 
not quoted in New York. The German official 
mark in nominal trading is cuoted at 40.00 and 
registered marks at 14.55, against the prevailing 
rate last week of 14.45. Italian lire are pegged in 
New York in a nominal market at 5.05. Swedish 
kronor in limited trading are steady around 23.854, 
against 23.85. Swiss francs (commercial) are steady 
at 23.2214, against 23.2214. Exchange on Finland 
closed at 2.05 (nominal), against 2.05. Greek 
exchange is no longer quoted. Spanish pesetas are 
nominally quoted at 9.25, against 9.25. 

ciusllialleets 
XCHANGE on the Latin American countries 
presents no new aspects of importance with 
respect to the currencies of the major countries. A 
feature of these units is the extraordinary strength of 
the Cuban peso, an improvement which has con- 
tinued with few interruptions for several weeks. On 
March 26 the Cuban peso rose 37 points on the day 
to 95.75 cents. The firmness in Havana reflects 
primarily the seasonal movement of sugar to the 
United States and more recently the arrangements 
for a new loan to Cuba by the Export-Import Bank. 
Heavy United States tourist traffic at this season 
has also aided materially the Cuban relation to the 
dollar. 

It has been customary for many years for tourists 
to exchange dollars par for par with Cuban currency 
and to the extent that this is still done additional 
gains to the exchange position accrue to Cuban 
interests. In 1940 the Cuban peso touched a low of 
86 cents. 

The Argentine Government and representatives of 
important United States business firms operating in 
Argentina are reported agreed in principle on plans 
for a huge export development corporation designed 
to expand present markets and find new ones for 
Argentine products in the United States. The pro- 
posed corporation would devote its efforts to replac- 
ing customers lost by Argentina as a result of the 
European war. Sr. Raul Prebisch, manager of the 
Argentine Central Bank, said the organization might 
be set up within a few weeks. 

The First National Bank of Boston under date of 
March 18 has informed its correspondents of the 
drastic changes which have been made in Argentina’s 
exchange and import regulations, the information 
coming from the Bank’s Buenos Aires branch. We 
have referred to the exchange regulations in February. 

“From Feb. 26, 1941 all exchange against exports 
formerly sold in the free market, such as fruit, cheese, 
skins, &c., must be sold to the exchange control 
through the private banks at a fixed rate based on 
421.82 pesos to $100. Eighty per cent of the dollars 
resulting from such sales are at the disposal of im- 
porters who become members of the proposed new 
exporters corporations or associations. The remain- 
ing 20% are to be withheld by the Central Bank, 
presumably for the use of individuals or small im- 
porters of insufficient importance to be included in 
one of the projected corporations. Imports are 
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classified as to degree of essentiality. Official ex- 
change will not be provided for products considered as 
luxuries or for products for which domestic substi- 
tutes are readily available. It is understood that 
the present official selling rate of 373.13 pesos to 
$100 remains for all articles considered to be of vital 
necessity to the country; the non-preferred selling 
rate of 422.89 pesos to $100 continues for importa- 
tions which are restricted or on a quota basis. Other 
settlements will have to be made by bidding for the 
newly requisitioned exchange above described or in 
what remains of the free market.” 

The Bank encloses a list of 26 items classed as 
essential goods which may be imported at the rate of 
373.13 pesos to $100, and a list of 57 items of goods 
on a restricted or quota basis which may be imported 
at the rate of 422.89 pesos to $100. Another list 
of 15 important items specifies goods not entitled to 
official exchange. 

The United States supplied 23.6% of Argentina's 
imports and took 38.7% of its exports in the two 
months of 1941. Whatever additional dollar ex- 
change may be realized by the sale of Argentine 
products in the United States will be used for increas- 
ing the importation of United States goods into 
Argentina. The problem of Argentine purchases in 
the United States is essentially one of finding the 
foreign exchange necessary to finance them. 

The Argentine unofficial or free market peso 
closed at 23.20, against 23.20. The Argentine 
official peso has long been held at 29.78. Brazilian 
milreis closed at 5.15, against 5.15. Chilean ex- 
change is nominally quoted at 5.17, against 5.17. 
Peru is nominal at 16.00, against 16.00. The Mexican 
peso is quoted at 20.75, against 20.75. 


XCHANGE on the Far Eastern countries is 
steady with the exception of Hongkong and 
Shanghai, which fluctuate more or less from day to 
day, particularly the Shanghai currency. There 
have been reports that the Chinese stabilization fund 
has been unwilling to support the yuan market. 
At the time reports have been current that Chinese 
currency sponsored by the Japanese-controlled Nan- 
king Government has been making some headway in 
Shanghai. Terrorist outbreaks in recent days have 
aggravated the Shanghai exchange situation. Jap- 
anese interests are apparently making determined 
efforts to complicate the Chinese financial situation. 
On March 22 Japan prepared to cope with any 
action that might be taken in Washington to freeze 
Japanese assets in the United States. The Ministry 
of Finance announced that beginning March 24, 
Japanese firms and individuals will be required to 
file monthly reports on their assets in the United 
States. The reports will include assets which it 
would be impossible or difficult to repatriate, such 
as the proceeds from goods sold abroad, securities, 
dividend revenues, real estate, bank deposits and 
loans. 

Not only is the silk export of Japan suffering, but 
the cotton goods production also. The situation is 
made more difficult by the fact that the Finance 
Ministry during the past 10 months has severely 
restricted cotton imports, supposedly temporarily, 
in order to conserve foreign exchange and shipping 
space for essential defense materials which Japan 
has been hurriedly importing in anticipation of 
embargoes. 
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The war in China has severely affected Japan’s 
economy and by the end of 1940 had cost Japan 
$3 ,680 000,000, said the United States Department 
of Commerce in a survey of the conflict published on 
March 22. ‘Despite progress in 1940 in strengthen- 
ing State control over every phase of the Japanese 
nation’s life, a recession was clearly discernible in 
every phase of business activity and in the state of 
internal prosperity. The United States Depart- 
ment of Commerce survey showed that the total 
expenditure for war and rearmament during 1940 
was about $1,750,000,000, almost seven times as 
large as in the peace year of 1936-37, and 17)4 times 
as large as the outlay before the Manchurian incident 
of 1931-32. The total funded debt in December, 
1940 was $6,500,000,000. 

Financial strain, according to the survey, was 
evident during 1940, with an increase in note circula- 
tion, a decline in the rate of national bond absorption, 
and a rise in the national debt. ‘‘The merchandise 
import balance with foreign currency countries for 
1940 is estimated at $202,400,000, against $93,- 
150,000 in 1939. Invisible trade receipts are ex- 
pected to fall far below 1939, due to the cessation of 
tourist travel, departure of many foreigners, curtail- 
ment of shipping activities, and the decline in foreign 
merchandise trade.” 

Closing quotations for yen checks yesterday were 
23.46, against 23.46 on Friday of last week. Ex- 
change on Hongkong and Shanghai continues to 
fluctuate from day to day, but both markets are 
relatively steady. Hongkong closed at 245%, against 
2454; Shanghai at 5.50, against 5.70; Manila at 
49.80, against 49.82; Singapore at 4714, against 
4754; Bombay at 30.33, against 30.33; and Calcutta 
at 30.33, against 30.33. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 11144d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 
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! 
Banks of— | 1941 | 1940 =| = 1939 1938 1937 
£ £ £ £ £ 

England - - 679,444 *656,486| *129,998,979| 327,233,957| 314,645,760 
France y 242,451,946) 242,446,039] 295,815,871| 293,720,843) 347,628,740 
Germany x 3,897,600) 3,372,000} —_ 3,000,000) 2,521,900) 2,432,200 
Spain... | 63,677,000] 63,667,000} 63,667,000) 87,323,000| 87,323,000 
Italy . ....- | 16,602,000} 23,400,000) 23,400,000} _25,232,000| 42,575,000 
Netherlands| 97,714,000) 85,278,000} 115,500,000| 122,150,000) _ 76,630,000 
Nat. Belg’m| 132,857,000, 95,089,000] 89,086,000) 92,716,000} 104,403,000 
Switzerland) 84,758,000} 86,187,000) 110,936,000) 76,300,000} 83,525,000 
Sweden....| 41,994,000) 50,872,000} 33,111,000} 26,323,000} 25,635,000 
Denmark..| 6,505,000) 6,505,000) 6,555,000| 6,542,000] 6,550,000 
Norway....| 6,667,000) 6,667,000} 8,222,000) 7,442,000 6,603,000 
Total week_| 697,792,990] 664,139,525) 879,291 ,850/1,067,549,700|1,097.950,700 
Prev. week.' 697,841,551 636,485,268! 907,432,687'1 075,965,534! 1,098,826,879 





Noie—The war tn Europe has made it impossible to obtain up-to-date reports 
from many of the countries shown in this tabulation. Even before the present 
war, regular reports were not obtainable from Spain and Italy. figures for which 
are as of April 30, 1938, and Mar. 20, 1940, respectively. The last report from 
France was received June 7; Switzerland, Oct. 25; Belgium. May 24: Nether- 
lands, May 17; Sweden, May 24; Denmark, March 29: Norway. March 1 (all as of 
1940), and Germany, as of Mar. 28, 1941. 

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939, and since have carried the gold holdings of the 
Bank at the market value current as of the statement date, instead of the statutory 
price which was formerly the basis of value. On the market price basis (168s. 
per fine ounce) the Bank reported holdings of £1,343.572, equivaient, however 
to only about £679,444 at the statutory rate (84s. 1144d. per fine ounce). accord 
ing to our calculations. In order to make the current figure comparable with 
former periods as well as with the figures for other countries in the tabulation, 
we show English holdings in the above in statutory pounds. 

x Gold holdings of the Bank of Germany as reported in 1939 and 1940 include 


“deposits held abroad” and “reserves in foreign currencies.” 

y The Bank of France gold holdings have been revalued several times in recent 
years: on basis of latest valuation (23.34 mg. gold 0.9 fine equais one franc). insti- 
tutod March 7, 1940. there are per British statutory pound about 349 francs; 
prior to March 7. 1940, there were about 296 francs per pound, and as recently 
as September. 1936. as few as 125 francs were equivalent to the statutory pound. 
For details of changes. see footnote to this table in issue of July 20, 1949. 
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Labor Costs and Inflation 


The series of strikes and riots in defense indus- 
tries has kept public attention so focused on the 
need for agencies to avert these tieups, such as the 
new Mediation Board the President has just cre- 
ated, that little concern has been expressed over 
another labor question which is of more enduring 
importance to everyone in the Nation. This is the 
trend of labor costs and its relation to inflation. 
While it is at least debatable whether everyone is 
vitally concerned in rushing aid to Great Britain, 
there can certainly be no questions as to the inter- 
est of all in the trend of their living costs. 

The labor cost question deserves more concern 
than even the rioting and racketeering of labor lead- 
ers at this time, because these costs will so largely 
determine whether we have inflation or not, because 
of the numerous influences making for higher labor 
costs, and because the Government has so far made 
no attempt to formulate a policy with regard to 
these costs. (There seems no authority for the new 
Mediation Board to establish any new policy.) 

The Nation must absorb an advance in labor costs 
in the months ahead, almost regardless of the trend 
of wage rates in industry (and by labor costs in this 
article is meant the total labor cost divided by the 
units of product produced, for it is labor cost per 
unit of output which determines the selling prices 
of the things we must buy.). 

As industrialists and economists know, there are 
some stages of the business cycle during which a 
wage increase might not raise unit labor costs per- 
ceptibly. But, unfortunately, there are also other 
stages when unit costs advance even without wage 
rates being increased, and this country is now enter- 
ing this second stage of the cycle. Unit costs de- 
cline during the early stages of a recovery, when 
output is increasing rapidly, because workers can 
attain maximum speed, machines can be operated at 
full time, and some more efficient processes adopted 
that would not be profitable with a relatively lim- 
ited output. Moreover, the relatively fixed costs in 
the labor field (supervision, clerical, &c.) are spread 
over a larger number of units. 

The foregoing is not merely textbook economics, 
as anyone can discover by referring to either of the 
standard indices of unit labor costs, those compiled 
by the Department of Labor or the National Indus- 
trial Conference Board. Both of these show that 
the trend of unit labor costs during the recovery 
that got under way in 1934 was sharply downward, 
even though average hourly wage rates were rising 
during that period. They show that in 1936, for 
example, unit costs were some 15% lower than in 
1929, even though hourly wage rates in 1936 aver- 
aged 5% more than in 1929. 

But there comes a time when unit labor costs tend 
upward, again almost regardless of the trend of 
wages. This is when the best skilled labor is 
already employed and working a full work week, 
when any further expansion of output must be 
obtained by adding less qualified help and adding 
to training and supervisory forces needed to admin- 
ister operations, and when the rush results in waste 
generally. Such a stage was reached in this coun- 
try in 1937 when the three-year trend of declining 
unit labor cost was sharply reversed and the Con- 
ference Board’s unit cost index jumped 8% in the 
one year. 
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It is immediately apparent to all just which stage 
of the cycle we are now in. Our supply of trained 
machinists and tool and die makers has been long 
since exhausted, even though, according to produc- 
tion director William 8. Knudsen, production in our 
defense industries must be expanded by 60% in the 
next year. Obviously, therefore, we face a period 
when the trend of unit labor costs—and unit labor 
costs determine the selling price of the things we 
buy—is going to rise and rise too rapidly for the 
common good, even if the trend of wage rates were 
to hold steady. And the Conference Board’s index 
of unit labor costs has been rising since October. 

But, even though unit costs might rise regardless 
of the trend of wage rates, it is obvious that any 
increase in overall wage rates would accelerate the 
up-trend in production costs. So, what of the trend 
of wage rates? 

As is well known by now in most business circles, 
wage rates in manufacturing industries had been 
advancing for months before the defense program 
got under way. At the start of that program, work- 
ers enjoyed the highest hourly rate on record, and 
the purchasing power of their weekly checks was 
considerably greater than ever before in history, 
even though their weekly stint was much shorter 
than in 1929. 

Moreover, since the start of the defense program, 
the trend for wages to advance has gathered mo- 
mentum. The year 1940 marked a low point in 
strike losses in recent times, just because so many 
strikes or threatened disputes were so quickly com- 
promised by wage increases. A great number of 
industrial enterprises have volunteered increases 
without such threats being tendered. As a result, 
the average hourly wage rate in manufacturing in- 
dustry, according to the National Industrial Confer- 
ence Board, had reached 75.9c. in January, com- 
pared with 72c. in August, 1939, and with the 1929 
annual average of 59c. Moreover, the Department 
of Labor reports that between Dec. 15 and Jan. 15 at 
least 453 enterprises granted wage increases to 
193,296 employees (the Department does not have a 
complete record, this compilation merely covering 
raises voluntarily reported to it). 

What has happened since then? Although com- 
prehensive data are lacking there can be no doubt 
that wage rate increases have continued. Perhaps 
the most striking of these were contained in the 
agreement recently concluded by the Amalgamated 
Clothing Workers (Congress of Industrial Organiza- 
tions), with the men’s clothing industry, which pro- 
vided higher pay for some 135,000 workers. 

There are two things that stand out about this 
particular agreement. In the first place, the wage 
increase will raise the cost of every suit. purchased 
in this country 75c. to a dollar; and because of wage 
increases granted by the wool mills, and higher fab- 
ric costs, consumers will have to pay $2 or so more 
for suits. In the second place, the union asking and 
winning the raise is the one of which Sidney Hill- 
man, co-director of the Office of Production Man- 
agement, is President, so there can be no doubt that 
this agreement will serve as a precedent and justi- 
fication for general nation-wide wage demands. 
Since then others of the textile unions which Mr. 
Hillman formerly directed have also obtained in- 
creases. 

Whatever hope the steel companies, or the soft 
coal industry, had of resisting exorbitant demands 
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by their C. I. O. unions must have faded when this 
agreement affecting every consumer, rich and poor, 
was completed without Government intervention or 
protest, or without Government attention of any 
type, so far as this writer knows. This certainly 
indicates that the Administration, despite its pro- 
fessed fear of inflation, has no policy on wages, 
except a policy of encouraging increases, a tendency 
certain to bring inflation. 

Consider what is now likely to happen. The cur- 
rent wave of wage increases, which will reach its 
maximum in the next few weeks, as a result of 
action in the clothing and textile, coal and steel 
fields, has not taken place because of an upward 
leap in living costs (the cost of living has advanced 
only 2% since August, 1939). These increases will 
within the next few months, however, bring us the 
first marked rise in living costs we have experi- 
enced since the spurt from the 1932 low points to 
the 1936-37 high. When this upturn occurs or gath- 
ers momentum, probably about next fall, does any- 
one imagine that the unions will regard the current 
increases as having “covered” them for the advance 
in living costs? 

Obviously, they will begin clamoring at that time 
for another raise, and, Government policies remain- 
ing the same as they are today, they will get it. 

Thus, as alarming as the strikes may be, and as 
disgusting as it is to see the labor racketeers col- 
lecting their toll around the cantonments, the seri- 
ous and persistent labor problem of the day, the 
one that will plague the Nation for years to come 
if not successfully solved, is how to control the trend 
of labor costs. If the rise is not stopped, the Nation 
may be off on another inflationary wave that could 
rival that of the World War, which some authorities 
assert doubled our war costs. 

Since the shortage of skilled labor and the intense 
pressure for a speed-up makes for higher costs and 
wasteful methods in any event, the situation makes 
the immediate determination of a policy upon wage 
rates all the more imperative. Moreover, the big 
jump in labor costs is coming at a time when the 
consumer is being pinched because prices of im- 
ported goods are soaring due to the shortage of 
ships, and when farm commodities are rising be- 
cause of Senator Bankhead’s threat to increase 
price-pegging crop loans. 








In Memory of Jackson’s Leadership 


Andrew Jackson, the hero of New Orleans and the 
seventh President of the United States, has fre- 
quently been designated as the patron saint of the 
Democratic party. Recognized as such by the rank 
and file of that organization, it has long been cus- 
tomary to celebrate, as “Saint Jackson’s Day,” the 
anniversary of that battle, which was fought on 
Jan. 8, 1815, and to commemorate each recurrent 
anniversary by banquets wherever groups of loyal 
partisans could conveniently gather. Whenever the 
President of the United States is a Democrat and 
takes seriously his functions as titular leader, his 
presence, usually at the gathering held in Washing- 
ton, has become a feature notably adding to the 
numbers willing to contribute, at the highly demo- 
cratic rate of $100.00 per plate, to the campaign 
funds, in consideration of permission to devour a 
moderately good dinner in the august presence. 
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Ordinarily the anniversary has not been supposed 
to constitute a “movable feast,” like Thanksgiving 
Day, but this year it seems to have been raised, or 
lowered, to that category. At any rate, the cus- 
tomary festivities were not held on Jan. 8, last, the 
President being otherwise engaged, and all the de- 
lectable reunions to the pious memory of Old Hick- 
ory are to be held considerably more than two 
months later, on the evening of the day of publica- 
tion of this issue of the “Chronicle.” The President, 
as it happens, is again otherwise engaged, but it is 
promised that his voice will nevertheless be heard. 
Indeed, it is understood that the presidential yacht, 
now conveying him and his party in some unrevealed 
section of the sunlit seas that separate North from 
South America, will briefly return to some unmen- 
tioned port within domestic waters, permitting the 
Chief Magistrate to broadcast by radio to the happy 
gatherings throughout the land his latest conclu- 
sions concerning the lessons to be derived from the 
long life and the lofty patriotism of the statesman 
of the Hermitage. 

We have given some thought to that subject our- 
selves. Andrew Jackson was born, either in North 
or South Carolina (the fact will always remain 
doubtful), on March 15, 1767, and died, in Tennes- 
see, in his seventy-ninth year, on June 8, 1845. Asa 
soldier he won distinction upon many fields besides 
that of New Orleans, for which he is most popularly 
remembered ; as a lawyer, he took high place in the 
rough and tumble practice of the frontier and be- 
came Chief Justice of the highest court of his State: 
as a statesman, he served as a Senator of the United 
States, contested unsuccessfully for the presidency 
in 1824, with Henry Clay, William H. Crawford, 
and John Quincy Adams as his competitors, and was 


subsequently twice elected to that great office, in 


1828, when he defeated John Quincy Adams, and in 
1832, when he prevailed over Henry Clay and John 
Floyd, receiving 219 electoral votes against only 60 
given to his two opponents. Moreover, he was 
able, by his individual power and support, to deter- 
mine who should hold the presidency during the 
four years next following his second term, some- 
thing that has been achieved by but two other 
Presidents—Theodore Roosevelt, who designated 
William Howard Taft, and Franklin D. Roosevelt, 
who designated himself. 

Quite obviously, from the career of Andrew Jack- 
son, soldier, jurist, legislator and President, there 
must be profitable instruction which can be gar- 
nered and made evident. We do not know what 
aspect of his predecessor’s life and services may 
presently most attract President Roosevelt, but we 
are convinced that he might well begin with that 
statesman’s modest and unassuming estimate of the 
place and prerogatives of the President in our demo- 
cratic polity. If he chose to do so, he might begin 
his presentation by using the following as a text. 
It is quoted verbatim from a communication ad- 
dressed to the Senate of the United States, on 
April 15, 1834, by President Jackson: 


But although . . . there is an occasional intermixture of 
the powers of the different departments, yet with these 
exceptions each of the three great departments is indepen- 
dent of the others in its sphere of action, and when it 
deviates from that sphere is not responsible to the others 
further than it is expressly made so in the Constitution. 
In every other respect each of them is the co-equal of the 
other two, and all are the servants of the American people, 
without power or right to control or censure each other in 
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the service of their common superior, save only ‘in the 
manner and to the degree which that superior has pre- 
scribed. 

The responsibilities of the President are numerous and 
weighty. He is liable to impeachment for high crimes and 
misdemeanors, and on due conviction to removal from office 
and perpetual disqualification; and notwithstanding such 
conviction, he may also be indicted and punished according 
to law. He is also liable to the private action of any party 
who may have been injured by his illegal mandates or 
instructions in the same manner and to the same extent as 
the humblest functionary. In addition ... he is also ac- 
countable at the bar of public opinion for every act of his 
Administration. Subject only to the restraints of truth and 
justice, the free people of the United States have the un- 
doubted right, as individuals or collectively, orally or in 
writing, at such times and in such language and form as 
they may think proper, to discuss his official conduct and 
to express and promulgate their opinions concerning it.— 
Richardson's Message and Papers of the Presidents, Vol. III, 
page 71. 

Five years earlier, in his first inaugural address, 
General Jackson had proclaimed his steadfast pur- 
pose to observe the limitations more fully explained 
in the foregoing, saying: 


I shall keep steadily in view the limitations as well as 
the extent of the executive power, trusting thereby to dis- 
charge the functions of my office without transcending its 
authority —/dem., Vol. II, page 437. 

The Constitution of 1787 was, of course, to this 
great leader of the democracy of his time, a charter 
the binding authority of which was never to be 
questioned or departed from upon any pretext or by 
any subterfuge of subtle interpretation. In veto- 
ing a measure which, in a very small way might be 
compared with the recent statutes under which bil- 
lions of Federal funds have been expended by the 
Tennessee Valley Authority and upon such under- 
takings as Boulder Dam and the Grand Coulee and 
Bonneville hydro-electric developments, President 
Jackson said, in part: 

the necessity of guarding the Constitution with 
sleepless vigilance against the authority of precedents which 
have not the sanction of its most plainly defined powers, 
for although it is the duty of all to look to that sacred 
instrument instead of the statute book, to repudiate at all 
times encroachments upon its spirit, which are apt to be 
effected by the conjuncture of peculiar and facilitating cir- 
cumstances, it is not less true that the public good and the 
nature of our political institutions require that individual 
differences should yield to a well-settled acquiescence of the 
people and confederated authorities in particular construc- 
tions of the Constitution on doubtful points. Not to con- 
cede this must to the spirit of our institutions would impair 
their stability and defeat the objects of the Constitution 
itself.—Idem., Vol. II, page 487. 


Later, in the same veto message, the patriotic duty 
of implicit obedience to the commands of the Con- 
stitution was asserted in the following grand and 
inimitable language: 

When an honest observance of constitutional compacts 
cannot be obtained from communities like ours, it need not 
be anticipated elsewhere, and the cause in which there has 
been so much martyrdom, and from which so much was 
expected by the friends of liberty, may be abandoned, and 
the degrading truth that man is unfitted for self-government 
admitted.—Idem., Vol. II, page 491. 

Of course, a patriot inspired by such views, whose 
tenure of the presidency was separated by only 20 
years from that of Thomas Jefferson and by only 
four years from that of Jefferson’s disciple, James 
Monroe, must have been an adherent of the doctrine 
of taxation subsequently urged by President Cleve- 
land, which asserts that just taxation must be lim- 
ited to the requirements of an economical and honest 
administration of government. In his second in- 
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augural he declared that the Federal Government 
should exercise those “powers only that are clearly 
delegated” by the terms of the Constitution, and 
himself as strongly in favor of “simplicity and 
economy.” The following is taken from his fifth 
annual message to Congress, transmitted to that 
body on Dec. 3, 1833: 

I must earnestly and respectfully press upon Congress the 
importance of abstaining from all appropriations which are 
not absolutely required for the public interest and author- 
ized by the powers clearly delegated to the United 
States I cannot too strongly urge the necessity of a 
rigid economy and an inflexible determination not to en- 
large the income beyond the real necessities of the Govern- 
ment and not to increase the wants of the Government by 
unnecessary and profuse expenditures.—Jdem., Vol. ITI, 
page 20, 

Among almost countless expressions of similar 
import the one next to be given has the especia! 
interest of being contained in the old hero’s farewell 
address to his countrymen. On the date of his final 
retirement, March 4, 1837, he said, in part: 

Congress has no right under the Constitution to take 
money from the people unless it is required to execute some 
one of the specific powers entrusted to the Government; 
and if they raise more than is necessary for such purposes, 
it is an abuse of the power of taxation, and unjust and 
oppressive.—Idem., Vol. III, page 299. 

And three months earlier, in what he observed 
was his last annual message to Congress, he had 
said : 

No political maxim is better established than that which 
tells us that an improvident expenditure of money is the 
parent of profligacy, and that no people can hope to per- 
petuate their liberties who long acquiesce in a policy which 
taxes them for objects not necessary to the legitimate and 
real wants of their Government.—Jdem., Vol. III, page 240. 

President Jackson consistently refused to enter- 
tain the notion that the Federal tax-gatherer should 
demand funds for redistribution through industrial 
undertakings scattered among the States. He 
vetoed bills providing for the acquisition of stock 
in turnpike companies on the ground that the gen- 
eral Government was not authorized to foster such 
enterprises by supplying them with all or any part 
of the requisite capital. Later, addressing Congress 
on Dec. 1, 1834, he congratulated himself upon the 
result, saying: 

my best hopes have been realized. Nearly four 
years have elapsed, and several sessions of Congress have 
intervened, and The applications for the construction 
of roads and canals which were formerly multiplied upon 
your files are no longer presented, and we have good reason 
to infer that the current of public sentiment has become so 
decided against the pretension as effectually to discourage 
its reassertion. So thinking, I derive the greatest satisfac- 
tion from the conviction that thus much at least has been 
secured upon this important and embarrassing subject.— 
Idem., Vol. III, pages 121-2. 

What this leader of democracy would have 
thought of any proposal to use the power of Federal 
taxation to support selected individuals among the 
citizenship or to promote some favored and arbi- 
trary plan for the distribution or diffusion of pri- 
vate wealth is easly deducible from expressions in 
his message of Dec. 5, 1836. Among other things, 
he then said: 


Congress is only authorized to levy taxes “to pay the 
debts and provide for the common defense and general wel- 
fare of the United States.” There is no such provision as 
would authorize Congress to collect together the property 
of the country, under the name of revenue, for the purpose 
of dividing it equally or unequally among the States or the 
people.-—Idem., Vol. I11, page 244. 
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Nor could he have tolerated Federal contributions 
to the several States intended to control or to influ- 
ence the activities of their governments. Foresee- 
ing, probably, that some would eventually ask for 
such subsidies, he wrote that if they became 
common : 

The States would gradually lose their purity as well as 
their independence; they would not dare to murmur at the 
proceedings of the general Government lest they should lose 
their supplies; all would be merged in a practical consoli- 
dation, cemented by widespread corruption, which could 
only be eradicated by one of those bloody revolutions which 
occasionally overthrow the despotic systems of the old 
world.—Idem., Vol. III, page 244. 

President Jackson took office with a total Federal 
debt (don’t laugh!) of less than $65,000,000. All of 
it was paid during his incumbency, and when he 
retired the Nation was free from all debt. On 
Dec. 7, 1835, he was able to report to Congress that: 


all the remains of the public debt have been re- 
deemed, or money has been placed in deposit for this pur- 
pose whenever the creditors choose to receive it. All the 
other pecuniary engagements of the Government have been 
honorally and promptly fulfilled and there will be a bal- 
ance in the Treasury at the close of the present year of 
about $19,000,000.—/dem., Vol. III, pages 160-1. 

Paper currency, and any monetary system not 
resting upon a basis of the precious metals, was 
abhorrent to the honest and straightforward soul 
of this warrior-statesman. He said, in his farewell 
address: 

The Constitution of the United States unquestionably in- 
tended to secure to the people a circulating medium of gold 
and silver. But experience has now proved the mis- 
chiefs and dangers of a naper currency having itself 
no intrinsic value, it is liable to great and sudden fluctua- 
tions, thereby rendering property insecure and the wages 
of labor unsteady and uncertain.—Idem., Vol. III, page 301. 


Steadfastly, throughout all his public life, General 
Jackson opposed interference by the United States 
in the affairs of other nations, except when the in- 
terests of his own country were directly and ad- 
versely affected. He never varied from the prin- 
ciples declared in the following extract from his 
1832 annual message when, as to foreign relations, 
he said: 


They remain in. a state of prosperity and peace, the 
effect of a wise attention to the parting advice of the re- 
vered Father of his Country on this subject, condensed into 
a maxim for the use of posterity by one of his most dis- 
tinguished successors—to cultivate free commerce and hon- 
est friendship with all nations, but to make entangling 
alliances with none. A strict adherence to this policy has 
kept us aloof from the perplexing questions that now agi- 
tate the European World and have more than once deluged 
those countries with blood. Should those scenes unfor- 
tunately recur, the narties to the contest may count on a 
faithful performance of the duties incumbent on us as a 
neutral nation, and our own citizens may equally rely on 
the firm assertion of their neutral rights.—Jdem., Vol. II, 
page 592. 


Democracy under Franklin Delano Roosevelt is evi- 
dently very different from that existing during the 
presidency, indeed, during the lifetime, of Andrew 


Jackson. Yet we have no doubt that this evening 
subtle claimants to direct succession from the 


Democrats of the earlier period will contend that 
the mantle of the seventh President is now borne 
by his present successor. If that is true, the mantle 
conceals many more differences in fundamentals of 
principle and action than similarities. A more de- 
fensible view would be that President Roosevelt has 
demonstrated the value of President Jackson’s 
political principles and ideals by following their 
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exact opposites and proving to experience that all 
these opposites work badly. 








Report of United States Steel 
Corporation 

The annual pamphlet report of the United States 
Steel Corp., issued March 24, reveals that the corpo- 
ration had an increase in revenue in 1940 over 1939 
producing a gain in net profit after depreciation, de- 
pletion, interest, taxes and other deductions of 
148.57%. Total revenue rose to $1,145,607,886 from 
$904,151,897, a gain of $241,455,989, or 26.71%, while 
the net profits increased to $102,211,282 from $41,- 
119,934, up $61,091,348. The report for the year 
1940, following the precedent of the 1939 report, re- 
duces the year’s record to its economic elements an« 
states the whole record for the year in a single page, 
not only giving total amounts but also reducing all 
payments to a per employee basis. And in another 
table the operations for each year since the founding 
of the corporation in 1902 are broken down into 
their elements and the whole financial history of the 
corporation is given on a single page. Operations 
for the year 1940 may be thus described: Goods 
and services sold by the corporation amounted to 
$1,081,000,000, or $4,249 per employee. Out of this 
it paid or set aside 34.2%, or $370,000,000 for goods 
and services purchased from others, or $1,454 per 
employee; $71,000,000, or 6.6%, for wear and usage 
of facilities, or $279 per employee; $85,000,000, or 
7.9%, for taxes, or $336 per employee, and $14.- 
000,000, or 1.5%, for interest, or $54 per employee. 
There was left over for wages for the workers and 
for the use of facilities the sum of $541,000,000, or 
$2,126 per employee, being 50% of the total receipts. 
Out of this sum the corporation paid 81%, or $439,- 
(00,000, as wages and salaries for men, or $1,724 per 
employee, leaving $102,000,000, or 19%, as wages for 
the use of facilities, or $402 per employee. Of this, 
approximately $25,000,000 was set aside for about 
69,000 owners holding preferred stock and approxi- 
mately $35,000,000 was set aside for about 163,000 
owners holding common stock. There remained the 
sum of $42,000,000 which the directors, upon the rec- 
ommendation of the management, left in the business 
for future needs. This sum became part of what 
is in the nature of insurance and is of supreme im- 
portance in maintaining a going business. It is as 
important to the security of the workers and the 
public as it is to the owners, for it must stand the 
losses during the periods of bad business, the 
changes in tools and machinery demanded by scien- 
tific progress over and above the sums set aside for 
ordinary wear, usage and obsolescence, the payment 
of long-term debt and other obligations, as well as 
the meeting of emergencies which are bound to 
occur but which cannot always be foreseen. In view 
of the obvious uncertainties of war and post-war 
conditions and their effect upon future operations, 
retaining a sum for future needs is of especial 
importance. 

Comparing 1929 and 1940, these two facts appear: 
(1) the employees’ share of the amount left for 
wages for workers and for the use of facilities in- 
creased from 68% in 1929 to 81% in 1940; (2) the 
amount available as wages for the use of facilities 
was $95,000,000 less in 1940 than in 1929. Other 
highly significant relationships are shown in the 
following table: 
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JOBS, HOURS, PAYMENTS TO WORKERS, GOVERNMENT AND 


OWNERS—1940 AND 1929 
Average number of workers employed in 1940__-_--}9% more than in 1929 
Average weekly earnings per worker in 1940- - ---- 4% more than in 1929 
Average hours worked per week in 1940---------- 21% less than in 1929 
Goverament received in taxes in 1940--.--------- 55% more than in 1929 
Common stock owners received in dividends in 1940_.45% less than in 1929 


Reviewing the year’s operations, Irving S. Olds, 
Chairman, states: “The increase in dollar volume 
of business in 1940 over 1939 was little affected by 
any change in the level of prices. Realized prices 
on certain products improved slightly during the 
year, but there was no general increase in published 
prices for major products. Shipments of finished 
steel to customers in 1940 amounted to 15,013,749 
net. tons, which exceeded by 28.2% the total of 
11,707,251 net tons shipped in 1939. The 1940 ton- 
nage was the largest shipped in any year since 1929. 
Shipments at the beginning of 1940 were sub- 
stantially below those at the end of 1939, and there 
followed a gradual decline through April, after 
which an upward trend began, reaching the peak in 
October. In addition to finished steel, the corpora- 
tion’s subsidiaries shipped a large quantity of re- 
lated products.” The total shipments to customers, 
by principal product groups, in 1940 compared with 
those of 1939 were: Rolled and finished steel, 
15,013,749 net tons, an increase of 28.2%; pig iron 
ingots, scrap, secondary products, &c., 1,540,504 net 
tons, an increase of 48.3% ; limestone, coal, ore, &c., 
6,026,956 net tons, an increase of 82.5%, and cement 
(barrels), 13,415,019 net tons, an increase of 6.4%. 

The report for 1940 shows that total gross sales 
and revenues of the corporation amounted to $1,145,- 
607,886, an increase of $241,455,989 over the total 
of $904,151,897 reported for 1939; after deducting 
costs of goods sold, operating and other expenses, 
imceluding allowance for depreciation, depletion and 
obsolescence the net operating income (including 
other income received) remained at $142,149,432, 
while the call for minority portion of profits of com- 
panies not wholly owned, interest on bonds and 
mortgages, and provisions for Federal income and 
profits taxes left a net income available for divi- 
dends on the capital stocks of the corporation of 
$102,211,282 compared with $41,119,934 in 1939. 
There were declared for the year four dividends of 
$1.75 per share each on the preferred stock, amount- 
ing in all to $25,219,677, and four dividends of $1 
per share each on the common stock, amounting in 
all to $34,813,008. After the deduction of all divi- 
dends, there was left from the 1940 income a balance 
of $42,178,597, compared with $15,900,257 in 1939, 
when no dividends were declared on the common 
stock. The higher level of operations in 1940, as 
compared with the previous year, resulted in larger 
earnings, although there was no increase in the pub- 
lished prices for United States Steel’s principal 
products. The dollar volume of sales in 1940 
approximated that in 1929, but 1940 earnings, re- 
flecting the effect of increased taxes, wage and other 
costs, were substantially below those of 1929. In 
the intervening years the corporation’s program of 
plant modernization has brought about some sav- 
ings in costs, but these have been insufficient to 
offset the rising expenses over which the corporation 
has little or no control. 

Commenting on the corporation’s earnings Mr. 
Olds states: “Earnings in 1940, after payment of 
the 7% cumulative dividend on the preferred stock, 
were equal to 7.5% on the common stockholders’ 
average equity, the latter being the sum of the stated 





1980 : 
value of the common stock, capital and earned sur- 
plus, and insurance reserves. Although experienc- 
ing in 1940 a period of relatively large demand for 
their products, the subsidiaries, it should be borne 
in mind, are engaged in a fluctuating business, as 
is evidenced by the periods of small demand in re- 
cent depression years. Therefore, the results for 
1940, or for any other short-term period, should not 
be regarded as a measure of typical earnings. The 
average earnings on the corporation’s common stock 
for the five-year period 1936-40 were only 3.1%, 
while for the 10-year period 1931-40, which included 
the deficit years of 1932, 1933, 1934 and 1938, there 
were no earnings on the common stock. If the 
Nation’s productive mechanism is to continue effec- 
tively to function, the earnings of any basic industry 
over the years should be sufficient to pay a reason- 
able amount to the owners, to attract additional 
capital when required and to permit retaining 
enough money to provide for technological progress 
and for future emergencies.” 

The net working capital of the corporation and 
subsidiaries increased during the year $39,341,703 
to $471,330,149, or 9.1%. The following table shows 
the relative position of current assets and current 
liabilities for the past two years: 
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| Dec. 31, 1940 | Dec. 31, 1939 Increase 
Current assets. ..........- $634 ,634,454 | $575,877,137 | $58,757,317 
Current liabilities. .......- 163,304,305 143,888,691 | 19,415,614 











Net working capital -- - -- $471,330,149 | $431,988,446 | $39,341,703 

The net amounts are stated after including in 
liabilities the preferred dividend declared in Janu- 
try of succeeding years and capital obligations due 
within one year, and after excluding from current 
assets the receivables not collectible within one year. 

Total direct tax expenses of the corporation in 
1940 were about 27% greater than in 1939. During 
the life of the corporation its taxes have increased 
more than 35-fold. The Second Revenue Act of 1940 
substantially increased tax rates and provided for 
an excess profits tax. Although the corporation’s 
1940 earnings are believed not to be sufficient to 
be subject to such excess profits tax provisions, 
taxes in 1940, nevertheless, were equivalent to 
$335.78 per employee, $5.69 per ton of finished steel 
shipped, $7.90 per $100 of public sales, or $9.81 per 
share of common stock. The direct tax expenses in 
1940 and 1939 were as follows: 
































1940 1939 Increase 
State and local taxes_........__.-- $38,635,194| $36,827,279 4.9% 
Social security taxes (State & Fed.): 
Unemployment compensation....| 12,480,250) 10,888,231 14.6% 
Old age (incl. railroad) benefits. _ - 4,808,257 3,929,825 22.4% 
$17,288,507| $14,818,056 16.7% 
Federal taxes (incl. social security): 
Capital stock, excise & misc. taxes} $3,196,844) $2,396,751 33.4% 
I MTS os ait inca bees wo Sake 26,300,000} 12,975,000} 102.7% 
$29,496,844) $15,371,751 91.9% 
Grand total all direct taxes_____ $85,420,545) $67,017,086 27.5% 








“As further taxes are imposed,” states Mr. Olds, 
“a basic problem of the Nation will be the adoption 
of the soundest taxing method designed to yield the 
revenue requisite for the national objectives. It is 
in the interest of all that those taxes be avoided 
which curtail productivity.” 

In 1940 United States Steel’s gross expenditures 
for additions and betterments to its facilities were 
about $72,000,000, and, at the close of the year, there 
were unexpended authorizations of about $134,- 
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000,000 for such purposes, upon most of which work 
was in progress, including some further enlarge- 
ment of ingot capacity. Many of these expenditures 
and authorizations are in connection with the pro- 
gram of plant modernization, in the fulfillment of 
which the corporation has spend over $700,000,000 
since 1927, and without which the subsidiaries’ 
facilities required for the performance of contracts 
already undertaken under the national defense pro- 
gram would today be inadequate. 

In discussing war conditions Mr. Olds states: 
“Throughout the history of the corporation its man- 
agement has realized that although it is a private 
enterprise, its larger usefulness can be attained 
only by serving the Nation. Out of broad experience 
it has learned that periods of war bring only transi- 
tory profits and results in long-continued serious 
disturbances and enduring increases in cost. Ex- 
cept in national emergencies, such as the present, 
United States Steel’s policy has been primarily to 
manufacture and sell steel products for normal, 
peace-time needs. But today, in its endeavor to 
cooperate fully with the Government in the national 
defense program, the corporation is proud to be 
able to say that every call made upon its facilities 
has been met speedily and completely. United 
States Steel is building destroyers and cruisers; it 
is developing additional armor plate facilities to 
meet the requirements of the naval and military ex- 
pansion programs; it is producing shell forgings, 
unloaded shells and bombs of various sizes; it is 
sending large quantities of steel to Great Britain 
and Canada; it is supplying a steady flow of steel 
to manufacturers in different parts of the country 
who have taken contracts with the Army or the 
Navy under the defense program; and its ocean- 
going steamers are bringing strategic materials from 
distant foreign ports to meet defense needs. The 
execution of the national defense program necessi- 
tates the utmost in management skill, for not other- 
wise can full, coordinated production be achieved. 
Such a program, however simple in conception, calls 
for sound statesmanship in its application, not only 
by the business community, but by Government, 
labor and all those who bear responsibility for re- 
sults. The Nation’s program should be prosecuted 
with the utmost vigor and with a single-minded zeal. 
This requires that it be divorced from objectives not 
legitimately embraced in the defense measures and 
that no group seek an undue advantage.” 








Annual Report of Southern 
Railway Company 


The pamphlet report of the Southern Railway for 
the year 1940, released this week, discloses the larg- 
est gross revenue of the system in the last 10 years, 
the total of $105,905.395 being an increase of 
$6,059,455, or 6.07%, as compared with 1939. The 
net income for 1940, despite the large increase in 
gross receipts over 1939, showed only an increase of 
$864,347, the total for the year being $7,352,072. 
Several handicaps, several extraordinary conditions, 
and several non-recurrent items of major expense, 
states Ernest E. Norris, President, contributed to 
this relatively less favorable showing as to the com- 
pany’s ability in 1940 to turn a large proportion of 
the year’s increase in gross into increased net in- 
come, as it was enabled so to do in 1939. The most 
important of these factors are: (a) Snow and freeze 
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costs of $307,500 and flood damage of $394,919, 
an aggregate of $702,419 of extraordinary ex- 
pense; (b) an increase in taxes of $504,629 in 1940 
as compared with 1939; (c) the foreshadowing of 
the future upturn, which required increased appro- 
priations for maintenance as compared with 1939, 
much of which increase was required to prepare the 
company’s roadway, power and rolling stock for the 
greatly expanded traffic now materializing for 1941 
and the immediately ensuing years under the stimu- 
lus of the national defense program and the increas- 
ing industrial activity in the South; (d) an approxi- 
mately doubled program of trestle filling, as com- 
pared with 1939, substantial portions of the cost of 
which were charged against 1940 operations; (e) in- 
creased charges to operation due to the larger 
amount of new rail laid. 

In this connection President Norris states: 
“These larger items and many similar ones explain 
why what was left in the till was not larger. They 
also exemplify the company’s policy of making, and 
fortify its determination to make, the physical 
machine which constitutes the property a stronger 
machine by the pay-as-you-go policy, and thus to be 
in better shape to handle, with a lesser basis of 
future expense, the increased business which is yet 
to come. A factor serving to lessen the proportion- 
ate amount of net income realized lay in the de- 
crease in the rate per ton mile earned on revenue 
freight in 1940 as compared with 1939. The loss 
of higher-rated commodities to other forms of trans- 
portation, and downward competitive rate adjust- 
ments caused a shrinkage in freight revenue of ap- 
proximately $3,900,000 which would have been real- 
ized on the 1940 tonnage if it had been handled at 
the 1939 average ton mile rate. Despite these ad- 
verse factors, together with the suddenness of the 
upturn of freight traffic in the last half of the year, 
which made expenses more difficult to control in the 
emergency, transportation ratio, or the cost of 
transporting the traffic, was reduced to 33.87c. out 
of the dollar, while the operating ratio for the year 
was 68.81c., the lowest for years, except 1939.” 

The Southern during the year reduced its debt to 
the Reconstruction Finance Corporation by $12,- 
086,700. Included in the repayments was the sum 
of $7,544,829, being the proceeds of the sale of 
Southern Railway’s ownership of Mobile & Ohio gen. 
mtge. 4% bonds in default since 1932. Following 
the foreclosure sale of the Mobile & Ohio RR. the 
Southern brought suit in the New York Supreme 
Court seeking an adjudication as to its liability re- 
garding the annual payments with respect to the 
Southern Railway-Mobile & Ohio stock trust certifi- 
cates. The lower court decided that the company 
was liable in perpetuity for the annual amount of 
$226,008 on the certificates. The company, however, 
appealed this decision and the Appellate Division 
of the Supreme Court on March 21 granted the 
Southern’s motion for a stay against holders of 
such certificates from suing the Southern to en- 
force payment of interest due on April 1 next, pend- 
ing determination of the appeal on condition that 
the sum of $116,806.12 be deposited prior to April 1, 
to meet such indebtedness, subject to the further 
order of the court. 

The Southern’s service to and participation in the 
national defense program is referred to by President 
Norris as follows: “It is conservatively estimated 
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that when the defense training program gets into 
its full stride approximately two-thirds of the armed 
forces of the Nation will be stationed in the South. 
In preparation for the increased traffic now rapidly 
developing the Southern began after the worst of 
the depression to acquire and put in service new and 
modern equipment, and in the latter part of 194¢@ 
further supplemented its earlier preparations so 
that it will enjoy the use in 1941 of new equipment 
comprising 11,509 freight cars, four two-car Diesel- 
electric passenger trains for local service, 25 steel 
express cars, 10 Diesel-electric switch engines, two 
4,000 horsepower Diesel-electric passenger locomo- 
tives, and six complete ultra-modern Diesel-powered 
streamlined passenger trains now being delivered. 
Southern’s affiliated companies have within the 
same period acquired or have ordered for immediate 
delivery 5,734 new freight cars, two two-car Diesel- 
electric passenger trains for local service, four 
Dieselelectric switchers, two 4,000 horsepower 
Diesel-electric passenger locomotives and two 5,400 
horsepower Diesel-electric road freight locomotives. 

“Thus, this program of equipment acquisition, 
together with increased appropriations for mainte- 
nance and additions and betterments, expanded of 
necessity during the year 1940, to take care of the 
sudden upturn in defense and industrial activity, 
has put Southern in position better than ever to say 
that it ‘Serves the South, and, in addition, to 
vary its slogan for the emergency by saying also: 
‘The Southern Serves National Defense.’ ” 








The Course of the Bond Market 


A week ago it was announced that the new Defense Sav- 
ings Bonds would be offered to the public beginning May 1, 
consisting of a 10-year discount issue at 75, series F 12-year 
discount bonds at 74, and series G 12-year 24%% bonds at 
par, all issues being non-transferrable. Listed long-term 
Treasury issues declined by small fractions and then recov- 
ered this week, but highest-grade corporates have lost 
ground rather sharply in contrast to their recent firmness. 
Medium-grade corporates, as typified by Baa issues, have 
remained quite steady on the average. 

While high-grade rail bonds moved fractionally higher, 
the activity in speculative rails dominated the bond market. 
Among the former Norfolk & Western 4s, 1996, at 126% 
were \%4 higher. Among the latter, Southern Pacific 4%s, 
1981, advanced 2 to 49. Missouri-Kansas-Texas issues 
moved into high ground—the Ist 4s, 1990, closed at 36%, a 
gain of 4% points. Defaulted issues have been in much 
demand, with interest centering on New Haven junior issues, 
Wabash and Baltimore & Ohio bonds. 

High-grade utility bonds have eased somewhat this week 
and low coupon issues such as New York Edison 3s, 1966; 
Southwestern Bell Tel. 3s, 1968, and Consolidated Gas Elec- 
tric Light & Power Co. of Baltimore 2%s, 1976, lost a point 
or more. Speculative issues improved with a continued de- 
mand shown for holding company debentures. American 
Power & Light 6s, 2016, at 108% were up %; Electric Power 
& Light 5s, 2030, rose 1% to 90, but Standard Gas & Electric 
6s, 1957, lost 4% at 86%. Among speculative issues the Inter- 
state Power 6s, 1957, declined 13 points to 27% as a result 
of special developments within the company. 

Industrial bonds have been generally weaker, but few 
changes have amounted to more than fractions. As a group, 
steel lost the most ground, with Bethlehem 3s, 1960, off 1% 
points at 100%. Oils, heavy machinery, rubber, tobacco 
and foods have been lower, as have been meat packing 
issues, except for the Swift 3%s, which are to be redeemed. 
Francisco Sugar 6s, 1956, which showed such strength last 
week, were off 2% points at 49%. Moving against the 
downward trend have been the steamship and amusement 
bonds and issues representing scattered industries such as 
Curtis Publishing, McKesson & Robbins, Remington Rand, 
and Simmons Co. The low point in the move occurred on 
Wednesday, with practically the entire list rallying there 
after. 








1982 


The general trend in the foreign bond market has been 
somewhat improved. Chilean loans continued at slightly 
higher levels, Brazilian issues have also been well maintain- 
ed, while Argentine bonds have been fractionally lower. Pan- 
ama 5s continued advancing several oints as the debt adjust- 
ment plan was declared effective and a new issue of 
$4,000,000 Republic of Panama 3s, due 1967, was offered 
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at 103 on Friday. Australian and Canadian loans have been 
little changed, while in the European list Danish issues 
continued strong. Italian 7s, after dropping to a new low, 
rallied to former levels. Japanese loans, after early weak- 


ness, found some support, but changes have been small on 


balance. 
Moody’s computed bond prices and bond yield averazes 


are given in the following tables: 











MOODY'S BOND PRICES t¢ 
(Based on Average Yields) 















MOODY’S BOND YIELD AVERAGES t 
(Based on Individua! Closing Prices) 





Corporate by Groups 




































































1941 | U.S. | Avge. Corporate by Ratings * | Corporate by Groups * =e ae: Corporate by Ratings 
Datl | Govt. | Corpo- Datly | Corpo- | ; 
Averages | Bonds | rate* | Aaa Aa A , Baa R.R. | P. U. |Indus. Average rate Aaa Aa A Baa | k R. |; P.U | Indus. 
os. 1105.86 | rte | ¢ aes 3.40| 283| 305] 3.39] 4.34] 397| 3.18| 3.07 
Mar.28_.|117.80 |105.86 |116.41 (112.19 |106.04 | 91.05 | 96.54 (109.79 /111.81 Mar. 2 : ‘ o.< o.00 < 
27_--|117.77 |105.69 (116.22 (112.19 |106.21 | 90.91 | 96.54 109.79 |112.00 a | 3.41 2.84 3.05 3.38 : = : rod He by 
26-_.|117.74 105.86 116.41 (112.37 (106.21 90.91 | 96.54 |109.79 (112.00 Be. cédacces 3.40 2.83 3 04 3.38 “ 5 2 ar ois sas 
25..|117.71 |105.86 (116.41 (112.37 |106.21 90.91 96.54 |109.79 }112.19 , ae | 3.40 2.83 3.04 3.38 4.35 : po a7 ae 
24_.|117.68 |105.86 (116.61 (112.75 |106.21 90.77 | 96.38 |109.97 (112.37 ee ae | 3.40 2.82 3.02 | 3.38 Pe 17 oo Hy 
22_.)117.80 |106.04 |116.80 |112.93 |106.39 90.77 | 96.54 |109.97 (112.56 Bho weccene 3.39 2.81 3.01 3.37 4.i 6 : oF HH Hy 
21..}117.85 |106.21 117.00 /112.93 |106.56 | 90.77 | 96.54 (110.15 |112.75 |) | 3.38 2.80 : 3 o1 3 3e 4.36 : pu He = 
20_.|118.05 |106.21 (117.20 j 113.12 |106.56 | 90.91 | 96.69 110.15 (112.93 | EEE 3.38 2.79 ' 3.00 3 36 os : ‘as os Hy 
19._|118.10 |106.39 |117.60 (113.31 |106.56 | 90.91 | 96.69 |110.15 |113.31 | —— 3.37 2.77 299 3.36 4.35 oor Sas y -4 
18..|118.01 |106.39 |117.80 |113.50 |106.56 | 90.77 | 96.54 (110.15 (113.70 |; ee 3.37 276 - 98 3.36 4.36 ra > a8 Hy 
17..|117.99 |106.39 |117.60 |113.50 |106.56 | 90.63 | 96.54 (110.34 | 113.50 a 3.37 ~ ‘7 - “x 4 36 4.37 3A , 3: Hy 8 
15..|117.90 |106.21 |117.60 |113.31 |106.56 | 90.48 | 96.54 (110.15 (113.31 | Per 3.35 2.77 2 99 3.36 4.38 ry o a7 4 
14_.|117.77 |106.21 |117.40 |113.31 |106.56 | 90.48 | 96.54 |109.97 (113.31 14. ccccwee | 3.38 2.78 - 99 3.36 4 38 3.9 . ; by 
13..|117.62 |106.21 |117.40 |113.12 |106.56 | 90.48 | 96.54 [109.97 [113.12 a 3.38 2.78 3 00 3.36 4.38 3.97 = a7 yo 
12_.|117.22 |106.21 {117.40 |113.12 |106.56 | 90.34 | 96.38 |109.97 (113.12 |) ee 3 38 2.78 | 3.00 3.36 4.39 3.98 Sir ry} 
11_.|117.30 |106.21 {117.40 |113.12 |106.56 | 90.34 | 96.38 |109.97 |113.12 |; BRebseoasn 3.38 2.78 3.00 3.36 4.39 3.98 + ; ry 
10__|117.32 |106.04 |117.20 |113.12 |106.56 | 90.34 | 96.38 |109.97 [112.93 || i cininds tpn 3.39 2.7% 3.00 3.36 4.39 oo Het Hy 
8..|117.01 |106.04 |117.40 [113.12 |106.56 | 90.20 | 96.23 |109.97 (113.12 aa 3.39 2.7% 3 00 3.36 4.40 ry .i7 320 
7..|116.90 |106.04 {117.40 |113.31 |106.39 | 90.20 | 96.23 |109.97 {113.12 Daceenane 3.39 2 7s 2.99 3.37 4.40 3.99 oi? ry 
6..|116.91 |106.04 |117.40 |113.31 |106.39 | 90.20 | 96.23 |109.97 |112.93 So wcbbacs 3.39 2.75 2.99 3.37 4.40 3.99 . ; ry 
5..|116.77 |105.86 |117.40 |112.93 |106.39 | 89.92 | 95.92 |109.97 |112.93 a 3.40 2 be 3.01 3.37 4.42 4.01 ote Hy 1 
4..|116.67 |106.04 [117.40 |113.12 |106.39 | 89.92 | 95.92 |109.97 |112.93 , eer eC 275 3.00 3.37 4.42 4.01 Her oa 
3..|116.67 |106.04 [117.40 |113.12 |106.39 | 89.92 | 96.07 |109.97 |112.93 Dinssteee 3.a% 278 3.00 3.37 4.42 4.00 1 O1 
1..}116.92 |105.86 (117.40 (112.93 (106.21 | 90.06 | 95.92 |109.97 |112.93 Fisresocas 3.40 2.78 3.01 3.38 4.41 4.01 3.17 3.01 
Feb. 28..|116.93 |105.86 |117.20 |112.93 |106.21 | 89.78 | 95.92 |109.79 |112.75 BP, Biscateoss 3.40 2.79 3.01 3.38 4.43 401 3.18 3.02 
21_./116.06 |105.52 |117.00 |112.75 |106.04 | 89.52 | 95.62 |109.60 |112.75 7S saseccaal. ae 2.80 3.02 3.39 4.45 4.03 He by 4 
14_.|116.24 |105.86 {117.60 |113.12 |106.21 | 89.64 | 95.92 |109.60 {113.12 BE. seaceed 3 40 2.77 3.00 3.38 4.44 4.01 He 4 
7..|116.52 |106.21 |117.80 |113.31 |106.39 | 90.20 | 95.54 |109.79 (113.31 7 -asssscom, je 276 2.99 3.37 4.40 3.97 .18 2. 
Jan. 31..|117.14 |106.39 |118.00 |113.70 |106.39 | 90.48 | 96.85 |109.79 |113.70 GS. Bivésoocis 3.37 2.75 2.97 3.37 4.38 3.95 3.18 2.97 
24..|117.64 |106.56 |117.60 |113.89 |106.56 | 90.77 | 97.16 |109.97 {113.50 ae. -apeeed 3.36 2.77 2.96 3.36 4.36 3.93 3.17 2.98 
17..|118.66 |106.56 |118.20 |113.89 |106.56 | 90.48 | 96.69 |110.15 |113.89 as - oneeee 3.36 2.74 2.96 3.36 4.38 3.96 3.16 2.96 
10_.|118.03 |106.56 |118.20 |114.27 [106.56 | 90.34 | 96.69 |110.15 |114.08 Fae. 3.36 2.74 2.94 3.36 4.39 3.96 3.16 2.95 
3..|118.65 |106.39 |118.40 |114.46 |106.39 | 89.78 | 95 92 |110 15 |114.46 Sucssnnsae Gee 2.73 2.93 3.37 4.43 4.01 3.16 2.93 
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Low 1941}115.89 |105.52 |116.22 |112.17 |106.04 | 89.23 | 95.62 |109 42 [111.81 Low 1941_..._. 3.35 2.72 2.91 3.35 4.34 3.92 3.14 2.92 
High 1940/119.63 | 106.74 |119.00 |115.04 |106.74 | 89.92 | 96.07 {110.88 |114.85 High 1940... .--. 3.81 3.05 3.19 3.78 5.24 4.68 3.42 3.36 
Low 1940/113.02 | 99.04 |112.19 |109.60 | 99.52 | 79 27 | 86.38 |105.52 | 106.56 ayy See ttnie 3.35 2.70 2.90 3.35 4.42 4.00 3.12 2.91 
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Mar 28'39/114.95 |100.00 1113.12 1109.24 | 97.94 | 83.40 | 89.37 |104.48 |107.62 Mar. 28,1939_..| 3.75 3.00 3.21 3.88 4.91 4.46 3.48 . 








* These prices are computed from average yields on the basis of c.-e 
average level or the average 
movement of yield averages, 


movement of actual price quotations. Toey merely serve to illustrate in 
the latter being the true picture of the bord market. 


“typical” bond (3%% coupon, maturing in 25 years) and do not purport to show either the 


a@ more comprehensive way the relative levels and the relative 


t The latest complete list of bonds used in computing these indexes was published in the issue of July 13, 1940, page 160. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, March 28, 1941. 

Business activity reached a new all-time high, according 
to the “Journal of Commerce,” whose latest weekly index 
figure is 120.0, against the previous weekly figure of 119.1, 
and 93.7 a year ago. And this despite the epidemic of 
strikes. Steel production expanded to within a few points 
of capacity, and this, together with marked gains, in certain 
other leading industries, lifted the index to its peak level. 
Doing much to offset the ominous labor situation was the 
news from the Balkans. The Yugoslavian revolt is regarded 
as a highly favorable development for British arms and, 
according to some experts, has enormous possibilities favor- 
ing the Allies. However, the securities market showed no 
appreciable response to these important European happen- 
ings, traders and investors apparently regarding the atmos- 
phere fraught with the greatest uncertainty, especially as 
concerns the immediate future. 

Electric output was 2,808,915,000 kwh. in the week ended 
March 22, against 2,817,893,000 kwh. a week earlier, the 
second successive weekly decline, the Edison Electric Insti- 
tute reports. The latest total is 15.9% above the 1940 com- 
parative of 2,424,350,000 kwh. 

The Association of American Railroads reported today 
that 768,508 cars of revenue freight were loaded during the 
week ending last Saturday. This was an increase of 1.3%, 
compared With the preceding week: an increase of 23.9%, 
compared with a year ago, and an increase of 27.7%, com. 
pared with 1989. 

Engineering construction awards for the week, $126.,- 
284,000, top the volume for the corresponding 1940 week 
by 181%, and are 41% higher than a week ago, as reported 
by “Engineering Record.” Private awards, the highest re- 
ported since Oct. 31, 1940, are up 248% compared with the 
1940 week, and 194% over last week. Public construction 
is 150% above a year ago, and 6% over a week ago. The 
current week’s awards bring 1941 construction to $1,461,- 
248,000, un increase of 128% over the 13-week period last 
year. Private awards for the period are up 95%, and public 
construction is 144% higher than last year 13-week total as 
a result of the 888% gain in Federal work. 

Reports of February earnings of the first 52 railroads 
filed with the Association of American Railroads indicate 
that the net operating income of the Class I railroads is 
running approximately 59.5% ahead of February, 1940. Net 
operating income of the 52 reporting railroads aggregated 
$44,052,000, compared with $27,621,000 in February last year. 


Defense expenditures have spurted sharply over the past 
fortnight, and observers now believe that the current month 
may well see outlays rise to approximately $750,000,000. 
Expenditures during February totaled $592,000,000, and dur- 
ing January, $570,000,000. 

Ward’s Automotive Reports, Inc., noted a slight increase 
in motor vehicle production in its weekly survey today. 
placing the week’s output at 124,165 cars and trucks. Last 
week's assemblies numbered 123.805. A year ago this week 
103,370 units were completed. Ward's said the volume of 
production would be turned downward if the strike in the 
Midland Steel Products Co. plants continues. It already hus 
resulted in the closing of the Ford Lincoln division. 

It is Christmas in the spring as far as retail sales are 
concerned, according to Dun & Bradstreet’s business report 
for the week. In many cities store sales soared to the high- 
est weekly volume since the Christmas period. This strong 
upturn in retail sales was accompanied by moderate in- 
creases in wholesale prices. Production and orders were at 
the highest level on record. Manufacturers’ reports showed 
new business still exceeding production. Although tight- 
ness of supplies and slow deliveries were mentioned fre- 
quently in reports from the field, there was still no evi- 
dence of any significant curtailment of consumers’ goods 
output resulting from defense activities, the reporting 
agency says. The increase for all retail trade compared 
with the 1940 week was estimated at 9% to 16%. Automo- 
bile sales were reported as 25% higher, according to the 
agency. 

The weather news showed nothing extraordinary the past 
week. Sub-zero temperatures were reported only from two 
areas, Houghton, Mich., and Greenville, Me. However, 
freezing weather extended as far south as the central por- 
tions of the east Gulf States, and frost was general in the 
interior of the Pacific Northwest. Freezing occurred ap- 
proximately as far south as the average for the current date. 
In a normal year, it is pointed out, killing frost may be 
expected as far south as extreme southern North Carolina, 
the north-central portions of Georgia and Alabama, and 
central Arkansas as late as April 1. Dry weather and 
abundant sunshine, together with seasonable temperatures, 
brought a marked improvement in weather conditions in 
the area between the central Mississippi Valley and Rocky 
Mountains, including the southern Great Plains, Government 
advices state. In the New York City area the weather was 
cold and clear during most of the week. 

The weather on Friday was clear and cool as temperatures 
ranged from 39 degrees to 47 degrees. Cloudy weather is 
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looke:| for tonight. with winds from the northeast increas- 
ing in intensity: minimum thermometer readings both for 
the city and suburbs are expected to touch 35 degrees. The 
forecast for Saturday is for cloudy and slightly colder 
weather, with temperatures for the day averaging 42 de- 
grees, 

Overnight at Boston it was 33 to 51 degrees; Pittsburgh, 
»0 to 51: Portland, Me., 23 to 47: Chicago, 34 to 38; Cincin- 
nati, 35 to 55; Cleveland, 30 to 48; Detroit, 33 to 43; Mil- 
waukee, 33 to 42; Charleston, 50 to 74: Savannah, 49 to 71: 
Kansas City, Mo., 37 to 58; Springfield, Ill., 36 to 49: Okla- 
boma City, 55 to 55; Salt Lake City, 39 to 65, and Seattle, 
46 to 73. 


a 


Moody's Commodity Index Advances 
Moody’s Daily Commodity Index rose from 182.6 a week 
ago to a new 1941 high of 184.2 this Friday. The principal 
individual changes were the advances in corn, cotton, rubber 
and wheat prices. 
The movement of the index was as follows: 
(Dec. 31, 1931—100.00) 


Fri. March 21-.-..-- ._.182.6| Two weeks . 2. owe 180.8 
Set. March 32......- ...--182.6| Month ago, Feb. 28.___.____-_ 175.5 
Mon. March 24. --...-.---.---182.8] Year se 3 wea 156.1 
Tues. March 25_____-.__-.--.183.0| 1940 High—Dec. 31-_-__- er eT 
Wed. March 26--- «64 oc Low—Aug. 16-...-.-.- -149.3 
< — f aegis 182.9} 1941 High—Mar. 28_________184.2 
Fri. March 28....-... i ira ay 184.2 Low—Feb. 17--...-.-.. 171.6 
> 


Continued Increase in Wholesale Commodity Prices in 
Week Ended March 22 Brings Bureau of Labor 
Statistics’ Index to Highest Point in Three Years 

The upward movemeat in commodity prices continued to 
spread and became more rapid under the impetus of heavy 
buying in wholesale markets, Commissioner Lubin of the 

Bureau of Labor Statistics reported on March 27. “The 


Bureau’s index of nearly 900 yee series rose 0.9% during 
the week ended March 22 to the highest point in over three 
years,” Mr. Lubin said. ‘Further sharp gains in prices for 
fats and oils, domestic agricultural commodities and leading 
imports contributed largely to the advance. The all-com- 
modity index is now 81.6 % of the 1926 average approximately 
5% above a year ago.” 
The Labor Bureau’s announcement further said: 


Eight of the 10 major commodity groups shared in the advance. Farm 
products led with an increase of 2%. Foods followed closely, rising by 1.7%. 
Textile products rose 1.3% and chemicals and allied products were up 1%. 
Fuel and lighting materials declined slightly and the index for metals and 
metal products remained unchanged at last week's level. 

Prices of leading imported commodities including cocoa, coffee, pepper, 
sugar, silk, jute, rubber and copra rose sharply for the past month. 

Important changes in domestic agricultural commodity markets were 
increases of 3 1-3% for livestock and poultry, 1.8% for meats, 14% for 
grains, and 7.8% for cattle feed. Prices were higher for corn, oats, wheat, 
flour and corn meal and for cattle, hogs, poultry, fresh beef, pork and 
mutton, Quotations were also higher for cotton, eggs, butter, cheese, fresh 
milk at Chicago—for lard, oleomargarine, edible tallow and most vegetable 
oils. Lower prices were reported for barley, rye, tobacco, lemons and 


Marked gains occurred in industrial commodity markets. In addition to 
the advance of nearly 104% for industrial fats and oils, cotton goods and 
hides and skins rose 2.6%. Heavy buying forced prices of cotton textiles 
such as denim, drills, muslin, sheeting, osnaburg, percale, print cloth, 
ticking, tire fabric and cotton yarns to new high levels. Silk rose 3.8% and 
burlap and other jute products continued to advance. 

In the metal markets there was little change with minor increases in 
prices for pig tin, solder, and pig iron at Birmingham, Ala., and the metals 
and metal products group index remained at 97.8% of the 1926 average. 
Higher prices for shellac and linseed and tung oils accounted for the slight 
advance in the building materials group index. The average prices of lumber 
did not change during the week. Lower quotations for oak flooring and 
southern pine boards, drop siding and timbers, were offset by higher prices 
for gum, oak, yellow pine dimension, finish and flooring and for maple 
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PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM MARCH 15 
TO MARCH 22, 1941 
Increases 


0 ee 10.4 Cereal products - - - - - reitlcivin teins texn Gucien 0.4 
CUED MOUS 6 Ucoseusbersiceccuws 7.8 Drugs and pharmaceuticals____.__ 0.4 
eer CNG 55 Sci cideds ous ck ces 4.0 Paint and paint materials -- ------ 0.3 
ee rae 3.8 ain eed eee ae is el 0.2 
Livestock and poultry - ---------- 3.3 Hosiery and underwear- ---------- 0.2 
oh iis nine en anmived 2.6 Other miscellaneous. -........-..-. 0.2 
 § f | EEE 2.6 CC a 0.1 
Se FU ee, a, Nonferrous metais--.-........-..-.. 0.1 
peer py eee ae 1.8 Other buidling materials... ...-...-. 0.1 
Other textile products.....__.... 1.8 | OS a re 0.1 
SRA a ae PALES, S i 2 tse ocd wn tanith ae aah 0.1 
Other farm products----------.--- 1.2 Fertilizer materials _-.-......----.. 0.1 
2 eee eee 0.9 ee ry ae eae 0.1 
Woolen and worsted goods. ----.-- 0.8 Pe Me Ps « 6 c0 + pamhanoeban. ee 
Decreases 
Fruits and vegetables ---__.------ 0.2 DGineG Sertiliosss...c sccsines sétted 0.1 
Petroleum products. --........... 0.2 
- a 


Loading of Revenue Freight Totaled 768,508 Cars in 
Week Ended March 22 
Loading of revenue freight for the week ended March 22, 
totaled 768,508 ears, the Association of American Railroads 
announced on March 27. This was an increase of 148,133 
ears or 23.9% above the corresponding week in 1940 and 
an increase of 166,560 cars or 27.7% above the same week 
in 1939. Loading of revenue freight for the week of March 22 
was an increase of 9,815 cars or 1.3% above the preceding 
week. The Association further reported: 


Miscellaneous freight loading totaled 327.432 cars, a decrease of 178 
cars below the preceding week, but an increase of 68,131 cars above the 
corresponding week in 1940. 

Loading of merchandise less than carload lot freight totaled 158,661 
cars, a decrease of 625 cars below the preceding week, but an increase of 
10,976 cars above the corresponding week in 1940. 

Coal loading amounted to 167,512 cars, an increase of 5,296 cars above 
the preceding week, and an increase of 48,748 cars above the corresponding 
week in 1940. 

Grain and grain products loading totaled 36,913 cars, an increase of 
4,351 cars above the preceding week, and an increase of 5,472 cars above 
the corresponding week in 1940. In the Western Districts alone. grain 
and grain products loading for the week of March 22 totaled 21,264 cars, 
an increase of 2,232 cars above the preceding week, and an increase of 
2.779 cars the corresponding week in 1940. 

Live stock loading amounted to 10,817 cars, an increase of 628 cars 
above the preceding week, and an increase of 20 cars above the corre- 
sponding week in 1940. In the Western Districts alone, loading of live 
stock for the week of March 22 totaled 7,920 cars, an increase of 662 cars 
above the preceding week, but a decrease of 69 cars below the corresponding 
week in 1940. 

Forest products loading totaled 38,886 cars, a decrease of 558 cars below 
the preceding week, but an increase of 5,540 cars above the corresponding 
week in 1940. 

Ore loading amounted to 14,226 cars, an increase of 961 cars above the 
preceding week, and an increase of 3,725 cars above the corresponding 
week in 1940. 

Coke loading amounted to 14,061 cars, a decrease of 60 cars below the 
preceding week, but an increase of 5,521 cars above the corresponding 
week in 1940. 

All districts reported increases compared with the corresponding weeks 
in 1940 and 1939. 




















1941 1940 1939 

Four weeks of January .......--...---- 2,740,095 | 2,557,735 | 2,288,730 
Four weeks of February... _..........| 2,824,188 | 2,488,879 | 2.282.866 
Week of March 1....__. | es happens. 756.670 634.636 594.424 
+ ucgepbeancesenapien 741,922 620.596 588.426 
Week of March 15__.......... peices 758.693 619.388 591.166 
Week of March 22.__.-- BT A 768,508 620,375 601,948 
ee AER CORSE. LO: 8,590,076 | 7,541,609 | 6,947,560 





The first 18 major railroads to report for the week ended 
March 22, 1941 loaded a total of 367,235 cars of revenue 
freight on their own lines, compared with 362,982 cars in 
the preceding week and 290,778 cars in the seven days ended 
March 23, 1940. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 


















































| 
flooring. | Loaded on Own Lines |Recetved from Connections 
Sharp gains were reported in prices for fatty acids as well as crude vege- Weeks Ended— 
table oils, copra and inedibletallow. Cream of tartar and tartaric acid rose 
J .23| Mar. 22\s .15,Mar.23 
nearly 104% and prices of tin tetrachloride continued to advance. _— . oy os . rt ' 5 + 4, . 1940 
The following tables show (1) index numbers for the principal groups of Maxtor’: SIT, Wa eS, Megha Wap 
commodities for the past three weeks, for Feb. 22, 1941, and for March 23, —_Atebison Topeka & Santa Fe Ry-| 18,585) 18,053) 17,570) 7.352) 17,585) 5,190 
ee re ak aac ere Te s170| go On) ab rsy| Ty ese| it] aa 
ago (2) percentage changes in subgroup indexes from March 15 to March 22, Chicago Burlington & Quiney RR.| 17/205) 16.330] 13.860] 9.605] 9,463] 7,653 
1941. Chicago Milw. St. Paul & Pac.Ry.| 21,250) 20,810] 17,994) 9,094) 8,730) 7,269 
(1926— 100) Chicago & North Western Ry..-..| 16,340) 15,634] 13,876 12,022} 11,928} 9,477 
Gulf Coast Lines...........-.-- 2,630) 3,745) 2,666) 1,906) 1,683) 1,395 
International Great Northern RR| 1,717) 1,741) 1,700) 2,286) 2,375) 2,238 
} |Percentage Changes to Missouri-Kansas-Texas RR-..-- 4,055} 4,100] 3,721) 2,993) 3,253] 2,609 
Mar. Mar. Mar.| Feb. | Mar.\Mar. 22, 1941 from. Missouri Pacific RR.......-.---- 15,403) 14,885) 12,114] 10,227] 10,679] 8,719 
Commodity Groups 22. | 15, | 8, | 22, | 23, |———————————- New York Central Lines_....... 48,314] 47,148) 36,826] 49,366) 49,195] 38,009 
1941 1941 1941 |1941 |1940| Mar.) Feb. , Mar. N. Y. Chicago & St. Louis Ry...| 6,115] 5,867| 4,937] 13,309] 12,644] 10,124 
| 285, | 32. | 28, Norfolk & Western Ry......---- 22'900| 23.091] 17,930] 6,151] 6,259) 4,288 
| 1941 | 1941 | 1940 Pennsylvania RR............-- 76,307| 75.838] 54,885) 51,663) 49,692] 38,498 
SF —_—|———- |-—— - EE EEEe eee —_—— Pere Marquette Ry taht tint ta te 6,445 6,389 5,639 6,651 6,583 5,414 
All commodities _____ -------- 81.6 80.9) 80.6) 80.4! 77.9) +0.9] +1.5, +4.7 Pittsburgh & Lake Erie RR------ 8.241| 8,006] 5,524] 7,929] 7,602) 5,131 
—|——_|—___|___|_|_'——_|_——___ Southern Pacific Lines........-.. 29,451| 29,859) 25,511) 11,355) 11,654) 8,372 
Farm products. ~~. ------ | 72.3; 70.9) 70.5, 70.2) 67.5) +2.0| +3.0| +7.1 WEY Mil csdsusouteecenccacs 6,391| 6,489) 5,094) 11,230) 11,376} 8,617 
FES Pre 75.6| 74.3) 73.4) 73.2) 69.9) +1.7| +3.3) +8.2 ——— |__| ———<—_— | ———— | | 
Hides and leather products _ - - -| 103.3) 102.8)102.5'101.9|102.1| +0.5| +1.4) +1.2 pl Da ed eer 367 ,235'362,982'290,.778'245,700\242 ,4441187,301 
Textile products. ---.--.- .----| 78.2) 77.2| 76.6| 75.6) 72.7| +1.3| +3.4| +7.6 
Fuel and lighting materials...- 72.5) 72.6) 72.6) 72.7| 72.6) —0.1| —0.3) —0.1 TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
Metals and meta! products. __ -. 97.8| 97.8 97.9| 97.9) 95.4 0} —0.1) +2.5 (Number of Cars) 
Building materials. ----.-_- ----| 99.5) 99.4; 99.5) 99.3) 93.3) +0.1| +0.2) +6.6 
Chemicals and allied products..| 80.0 79.2; 78.7| 78.5, 76.9) +1.0) +1.9) +4.0 
Housefurnishing goods - - ----- - 90.9| 90.8, 90.8 90.2) 89.7/ +01! +08] 41.3 Weeks Ended— 
Miscellaneous commodities - - - -| 77.5| 77.0| 76.8) 76.7; 76.5) +0.6| +1.0) +1.3 . 
Raw materials. ....__._____-- 75.6| 74.5) 74.1) 73.7| 71.5] +1.5| +2.6] +5.7 Mar. 22,1941 | Mar. 15, 1941 ) Mar. 23, 1940 
Semi-manufactured articles.__..| 83.6) 82.7) 82.2) 81.4) 79.4) +1.1) +2.7| +65.3 hep eR eT" ee ae *) a 
Manufactured commodities... 84.5, 84.0) 83.8 83.7, 81.2} +0.6| +1.0| +4.1 Chicago Rock Island & Pacific Ry. 26,758 26,552 22,645 
All commodities other than farm) | [illinois Central System -.......-- 36,904 36,205 30,117 
products.............. _...| 83.7) 83.1) 82.8) 82.6 80.2) +0.7| +1.3) +4.4 St, Louls-San Francisco Ry-...... 15,726 15,257 12,458 
All commodities other than farm | Lee ee oe a 
products and foods... _._._. 85.1! 84.9' 84.8) 84.5 82.91 +0.2' +0.7| +2.7 0 79,388 78.014 65,220 
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In the following we undertake to show also the loadings 
for separate roads and systems for the week ended March 15, 


The Commercial & Financial Chronicle 


March 29, 1941 


1941. During this period 116 roads showed increases when 
compared with the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MARCH 15 



































































































































Overseas Operations from sources described as “the most 
responsible agencies available in each country, usually a 
government department.” The commodities involved include 
“a comprehensive list of several groups, including grains. 
livestock and livestock products, miscellaneous foods (coffee, 
cocoa, tea, sugar, &c.), textiles, fuels, metals, and a list of 
other miscellaneous materials (rubber, hides, lumber, news- 
print, linseed oil, &c.).” Weights assigned in the index to 
the different commodity groups are as follows: Grains, 20; 
livestock and livestock products, 19; vegetable fats and other 
foods, 9; textiles, 12; fuel, 11; metals, 11; miscellaneous, 18. 

The indexes, which are based on prices expressed in the 
currency of each country, were reported March 24 as follows: 









































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetsed 
Ratiroads Pretght Loaded from Connections Ratlroads Freight Loaded from Connections 
1941 1940 1939 1941 1940 1941 1940 1939 1941 1940 
Eastern a Southern District—(Concl.)! 
AnD — ee 545 572 545 1,437 1,186 || Nashville Chattanooga & St. L 3,249 2,750 2,824 3,408 2,695 
Bangor & Aroostook........-- 2,168 2,368 2,366 174 169 || Norfolk Southern....-...-..-- 1,055 918 1,206 1,257 957 
Boston & Maine.........---- 8,140 7,004 7,103 | 12,451 | 10,789 1s ae , eyo --- con = o He 4 1 = 
ieag fans uisv. ,355 1,2 i G > Richmon | Pred. 4 acs ‘ ’ 
lew, | “| “Ee 775 0 Raed Air les....-2---... 10,147] 9,192 | 9,363] 6,438 | 5,019 
Central Vermont...........-.- 1,380 1,299 1,202 2,140 1,841 || Southern Socom. ececcccccccce 24,825 | 19,627 | 19,793 | 18,590 4, 
Delaware & Hudson........-.- 6,498 4,139 4,387 9,650 464 || Tennessee Central-.....--.-.--- 550 389 366 758 706 
Delaware Lackawanna & West. 9,442 8,391 8,457 8,399 7,376 Winston-Salem Southbound- -- 159 131 143 948 709 
Detroit & Mackinac_.-......- 212 241 244 97 90 
Detroit Toledo & Ironton... _.-- 3,185 2,529 1,895 1,625 1,608 Total. .....--..----------- 117,612 | 97,264 | 97,018 | 87,509 | 67,700 
Detroit & Toledo Shore Line. - - 384 288 263 4,490 3,375 —= | 
S Adhenabtidhbgadnatmnwet 14,587 10.763 10.839 14,812 | 11,050 Seeniiis _— 
rand Trunk Western. -.-..-_.-.- , ,607 ,259 9,881 7,584 ester rict— 
tanen & Hudson River......-. 165 168 195 2,556 1,689 Chicago & North Western. -.--- 15,634 14,006 12,497 11,928 9,322 
Lehigh & New Engiand.-.._--- 1,710 1,546 1,705 1,374 1,084 || Chicago Great Western--.--.-- 2, 2,179 2,325 3,264 2,613 
Lehigh Valley......----..--- 9,562 7,461 7,658 8,736 6,863 Chicago Milw. St. P. & Pacific.| 20,810 17,931 17,131 8,730 7,252 
Maine Central............---. 3,031 2,723 2,431 3,598 3,254 Chicago St. P. Minn. & Omaha 3,650 3,216 3,163 3,916 3,263 
onongahela.............-.-. 6,343 4,384 3,859 349 207 Duluth Missabe & I. R.....--. 805 580 415 257 169 
ie i ae Re Reape 2,246 1,566 2,009 32 24 Duluth South Shore & Atlantic. 607 468 288 491 389 
New York Central Lines_._... 48,524 | 37,990 | 34,568 | 47,819] 37,100 || Elgin Joliet & Eastern-...-...- 8,999 6,202 6,288 8,825 5,591 
N.Y. N.H. & Hartford...... 11,347 9,140 9,389 | 15,218 | 11,848 || Ft. Dodge Des Moines & South. 443 390 408 151 205 
New York Ontario & Western. 1,092 947 1,199 2,178 1,697 Great Northern ---.--.-..----- 10,712 9,288 8,419 3,688 2,652 
N. Y. Chicago & St. Louis....| 5,867 4,826 4,722 | 12,644 9,972 || Green Bay & Western.---.---- 530 505 539 727 587 
N.Y. ery & Western. 431 359 494 1,743 1,511 Lake Superior & Ishpeming-..-. 247 139 101 89 55 
& Lake Erie......- 8,026 5,529 5,353 7,582 4,804 Minneapolis & St. Louis. -...-..- 1,781 1,542 1,445 2,256 1,923 
Pere Marquette.............. 6,389 5,741 4,902 6,583 5,054 Minn. St. Paul & 8.8. M.--.-.. 4,990 4,624 4,080 ,540 2,148 
Pittsburgh & Shawmut.-..._.. 567 532 365 41 36 Northern Pacific.........--... 9,477 9,064 7,432 4,181 3,353 
Pittsburgh Shawmut & North. 381 385 312 276 234 Spokane International -----.-- 91 89 122 301 215 
Pittsburgh & West Virginia. --- 1,183 869 648 2,067 1,534 Spokane Portland & Seattle... 2,283 1,844 1,203 1,631 1,414 
Diiinsscasnasusdssoncaces 568 576 541 1,069 957 
SARS tr ea 6,459 5,339 4,941 11,376 8,642 BUM cccccoescccccceccscces| 93,519 72,067 65,856 52,975 41,151 
Wheeling & Lake Erie.......- 4,442 3,412 3,490 4,047 3,087 SaaS | FS | 
Te,  damittinbadetenedl 171,892 | 136,954 | 131,935 | 196,923 | 154,389 Central Western District— 
un a | Asc. Top. & Santa Fe System_| 18,053 17,308 18, 974 7.588 5,213 
Alleghany District— ton.....------------------ 3,279 ¢ 579 8 1,966 
Akron Canton & Youngstown. - 581 443 422 1,078 805 Bingham & Garfield_.......-.- 468 486 322 131 72 
Baltimore & Ohio..........- 38,018 | 28,723 | 26,873 | 20,609 | 16,005 || Chicago Burlington & Quincy..| 16,330 | 14,554 | 13,930 9,463 7,487 
Bessemer & Lake Erie.......- 4,138 2,446 1,703 1,719 1,432 Chicago & L[llinois Midiand - --- 2,668 2,208 1,873 781 643 
Buffalo Creek & Gauley......- 288 287 291 5 7 Island & Pacific.| 11,232 10,012 10,524 10,793 8,691 
Cambria & Indiana. -......-- 1,751 1,447 1,532 14 Ch & Eastern Illinois. ...- 3,107 2,523 2,557 3,464 2,420 
Central RR. of New Jersey ..-- 7,419 5,633 5,586 14,409 11,326 Colorado & Southern........-. 752 689 7 1,587 1,271 
I 624 613 548 85 Denver & Rio Western. 2,520 2,253 2,034 3,233 f 
Cumberland & Pennsylvania-. 321 235 237 31 26 || Denver & Salt Lake.......... 620 550 3 9 
Ligonier Valley............-- 161 122 150 34 30 Fort Worth & Denver City-.-..- 916 916 1,019 1,059 967 
FA ITE 737 421 518 3,197 3,167 Illinois Terminal. ........-.-- 1,794 1,861 1,569 1,575 1,305 
Penn- Seashore Lines-. 1,371 1,110 978 1,832 1,518 Missourt-Illinois........-.-.- ec 830 826 1,107 575 390 
Pennsylvania System.......-- 75,838 55,179 53,678 49,692 37,369 Nevada Northern..........-- 1,896 1,824 1,722 192 129 
iduitisbbantscuuss 16,828 13,218 11,710 22,219 16,627 North Western Pacific.......- 761 672 618 425 412 
Union (Pitteburgh)..........- 19,905 | 13,174] 10,153 4,384 2,417 || Peoria & Pekin Union.......-.- 3 11 24 0 
estern Maryland..........- 4,034 3,483 3,407 8,710 6,209 || Southern Pacific (Pacific)... -.- 24,468 | 20,663 , 19,784 6,748 4,644 
Toledo Peoria & Western...... 377 325 258 1,426 1,184 
Ee 172,014 | 126,534 | 117,778 | 128,018 | 97,001 || Union Pacific System........- 14,780 | 13,024 | 13,198 9,331 6,933 
eet _ — REE ro kk eae 409 298 229 2 
Pocahontas District— Western Pacific. ..........--- 1,700 1,523 1,154 2,484 1,786 
Chesapeake & Ohio.........-- 26,979 | 23,307 | 19,537 | 11,134 8,875 
Norfolk & Western.........-- 23,091 17,727 15,675 6,259 4,266 TOR . cacncecenceccceesccs 106,873 | 95,182 | 94,595 | 63,709 | 48,025 
Va nctddakboccécskeends 4,434 4,168 3,749 1,470 1,132 = 
Wlidintundwsncsetenwess 54,504 | 45,202 | 38,961 18,863 14,273 Southwestern District— 
= — ——S eee Oe Burlington-Rock Island -——<<-88 154 135 122 216 315 
Southern District— Guif Coast Lines. ..........-- 3,745 3,156 3,391 1,683 1,442 
Alabama Tennessee & Northern 274 209 184 146 198 ternational-Great Northern - 1,741 1,790 1,659 2,375 2,159 
Atl. & W. P.—W. RR. of Ala_. 806 751 747 1,729 1,336 || Kansas Oklahoma & Guif.-.... 230 202 259 1,052 893 
Atlanta Birmingham & Coast -.. 736 615 646 1,139 898 Kansas City Southern........ 2,183 2,010 1,906 2,484 1,706 
Atlantic Coast Line.........- 11,763 9,501 10,433 6,681 4,980 Louisiana & Arkansas. ........ 2,067 1,704 1,514 1,712 1,481 
Central of Georgia......-...-.- 4,745 3,765 4,115 3,730 2,869 || Litchfield & Madison......... 350 410 339 1,075 
n & Western Carolina 436 388 438 1,665 1,224 || Midland Valley.............. 570 549 522 193 254 
Ca + eatihicans>conncns 1,725 1,443 1,093 2,959 2,240 || Missouri & Arkansas.......... 183 166 155 371 316 
Columbus & Greenville....... 264 324 363 336 347 Missouri-Kansas-Texas Lines... 4,100 3,799 3,738 3,253 2,472 
Durham & Southern.......... 184 199 149 757 386 || Missouri Pacific.............. 14,920 | 13,112 | 12,005] 10,679 9,189 
East Coast..........- 1,168 1,101 1,306 944 984 Quanah Acme & Pacific. ...... Os 60 8 114 119 
Gainsville Midland. .........- 38 27 24 136 112 || St. Louis-San Francisco. --....- 8,042 6,354 6,545 5,586 4,483 
Mths nittitndtnboondiacwinn 1,134 793 816 2,047 1,464 || St. Louis Southwestern. --.-_..- 2,643 2,334 2,239 3,260 2,727 
Georgia & Florida...........- 365 278 255 711 513 || Texas & New Orieans......... 7,272 6,568 6,590 3,898 2,901 
Gulf Mobile & Ohio.......... 3,842 3,282 | x1,585 3,175 3,218 || Texas & Pacific._............ 3,820 3,707 3,727 4,435 3,891 
Illinois Central System. .....-.. 23,742 | 20,253 | 19,468 | 13,515 | 10,580 || Wichita Falls & Southern----- 150 111 188 67 
ie & Nashville........ 25,087 | 20,327 | 18,878 7,581 5,193 || Wetherford M. W.& N. W-..- 11 18 44 50 21 
Macon Dubitn «& oon 64 137 797 606 
ln cain 231 131 165 451 328 Total. .................---' 52,279 | 46,185 | 45,023 | 42,490 | 35,338 
Note—Previous year’s figures revised. * Previous figures. x Gulf Mobile & Northern only, 
‘ . P (August, 1939100 
Commodity Price Indexes of 10 Countries Compiled ) 
by General Motors and Cornell University Argen-| Aus- | Can- | Eng- Mez-| New | Swe- | Swtts-|Untted 
. tina | traita| ada | land | Java | {co | Zeal'd| den \eriand 
General Motors Corp. and Cornell University, which, . 
prior to the European war, had collaborated in the publica- May.......| 1 118 | 120; 143] 116/ 113] 112] 181 | 132] 112 
PBB cnssce 118; 118] 120; 144] 116; 113] 114] 181] 136] 109 
tion of a world commodity price index, have resumed issu-  July......- 118} 118}| 120] 145] 115| 112] 114/| 182] 140] 109 
ugust..... 118] 119 160 | 115/| 111] 120} 182] 144] 109 
ance of international price statistics, but on a different September..| 116] 120] 121 | 145/ 116! 110] 122| 135| 153] 111 
jf October....; 113 | 123 | 122] 145] 117] 110| 120] 139} 158] 114 
basis than before the war. Instead of a composite index of November..| 113/| 125| 124/ 146| 118/| 111| 118! 1 164 | 118 
’ a December..| 113] 1 126 | 149] 120] 111] 119] 144] 168] 118 
world prices, these organizations now are publishing the 1941— 
1 7 . January....| 114 | 127] 126] 150 | 121] 111] 119] 144] 171] 120 
information only as individual country indexes. wit 
$ eeks en 
— index is built upon 40 basic commodities and the list Feb 1. ris 126 126 r150 120 11 ri19 | 1441 173| 121 
is ible. eb. 8... 11 119 | 145] 170] 120 
the same for each country, in so far as possible. Each Deb. 1h..| 318 | 150) 97 | gap | ann | tap | aap | aapl aael as 
commodity is weighted uniformly for each country, accord- vob. 22... : ue 4 is? see 131 114] 119| 146] 170] 119 
. ar. 1.. * 114 119] 153 | 7171 | r121 
ing to its relative importance in world production. ‘The Mar. 8..| 114] 124] 128] *150| 122! 115] 119! 153] 171] 121 
actual price data are collected weekly by General Motors Mar.15..! 113° 123 | 129'*151' 123' 114' 119! 154! #171! 120 
*Preliminary. rf Revised. 





Dollar Volume of Department Store Sales in February 
Increased 11% Over Year ago, Reports Board of 
Governors of Federal Reserve System 

The Board of Governors of the Federal Reserve System 
announced on March 25 that the dollar volume of department 
store sales for the country as a whole increased 11% in 

February over the corresponding period of a year ago. 

The average increase for the two months of 1941 over the 

same period of 1940 was 10%. These figures are based 

upon reports received from each of the 12 Reserve districts. 

Following is the Board’s compilation showing the percentage 

change from a year ago for the country as a whole, for Federal 

Reser ve districts and for the various leading cities. 
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DEPARTMENT STORE SALES IN FEBRUARY, 1941 
Report by Federal Reserve Districts 


Percentage Change from Corresponding Period a Year ago 

















Two Two 
Federal Reserve Jan. Feb. Mos. Federal Reserve Jan. Feb. Mos. 
Dtistria 1941 1941 1941 rict 1941 1941 1941 
Diccntesecosecen +2 +18 +10/St. Louis. __......-.-.-. +18 +10 +14 
pO) eee +6 +10 +8! Minneapolis. -------- +5 +4 +4 
Philadelphia-_-_-.._-- rT+7 +14 +11) Kansas City.-_..-.--- +13 +8 +10 
| AES 8 +13 +11 aaa eS NS +14 +10 +12 
Ses +18 +14 +16]San Francisco -------- +14 +7 +10 
_ (aa +14 +10 +12 —s ae «Se 
0 aes +12 +9 +10; United States total.+10 +11 +10 
Report by Cities 
Percentage Change from Corresponding Period a Year ago 
Two | Two 
Jan. Feb. Mos. Jan. Feb. Mos. 
Boston Distria— 1941 1941 1941) 1941 1941 1941 
New Haven, Conn.... +7 +11 +9| Chicago District— 
Portland, Me-_-.------ 0 +15 +7 | Chicago, Ill_.....---- +10 +4 +4 
Boston, Mass----_---- 0 +17 $8 FOE, Bccteteccccs +16 +11 +13 
Springfield, +5 +19 + 12) Fort Wayne, Ind_---- +24 +15 +18 
Providence, R. 1_.-.-- +4 +21 +12) Indianapolis, Ind-_---- +16 +12 +14 
| Des Moines, Iowa---- t2 +4 +2 
New York Distrit— | Sioux City, Iowa_-_--.- +4 +3 
Bridgeport, Conn- ---- +12 +19 +15) Detroit, Mich__-_-_--- +17 +19 +18 
SR, ls Dcdenence +4 +13 +8 | Flint, Mich. .-....-.-.- +14 +27 +21 
Ms As. Eoncenee< +2 +12 +7 | Grand —— Mich... —2 +9 +7 
Binghamton, N. Y.-. +5 +20 +12) Lansing, Mich------- —6§ +23 +12 
| aes +16 +15 +15 Sabwunbes, — EE +8 +10 +411 
BEE, Me E cncccsoe +22 +42 +31 St. Louts District— 
Niagara Falls, N. Y.. —2 +4 +1) Fort Smith, Ark ------ +15 +7 +11 
New b -s0n «& Brooklyn, | Little Rock, Ark----- +35 +18 +26 
bkthbeweenensns +6 +7 BicttcccuncnS ee +2. 4+ 
et SO N. ¥-. O +22 +11) Evansville, Ind------ +10 +2 +6 
Rochester, N. Y.----- 5 +10 +7 | Louisville, Ky -- ~~ --- +38 +30 +34 
Spee, B. Ticcacce +13 +18 +165/St. Louis, Mo---.----.- +12 +3 +7 
| Springfield, Mo- -- - -- +50 +63 +57 
Philadelphia District Memphis, Tenn _ _.+23 +13 +18 
Trenton, N. J.......- r+7 +15 +11! Minneapolis District 
Lancaster, Pa-.-.-..-.--- 7T+6 0 +4| Duluth-Superior, 
—— Pa..---7+8 +14 +11) Minn.-Wis......... * ° ad 
Dt. Pike ecansess 4 +22 +13) Minneapolis, Minn... * * * 
Wilkes Barre . em 70 ~63+10 +5/| St. Paul, Minn-_------ * * * 
;. S&F eee T+5 +17 +12 Kansas Ctty District 
Denver, Colo- ------.- +8 410 +9 
Cleveland Distria— | Hutchinson, Kan__-.--- +2 +13 +7 
Akron, Ohio_......--+16 +18 +18 | Topeka, Kan........ +9 +16 +413 
Cincinnati, Ohio - - - - - +11 +11 +12/ Wichita, Kan-------- +12 +7 49 
Cleveland, Ohio--.---- +9 +14 +12! Kansas City, Mo-.-.-.-- +14 +7 +10 
Columbus, Ohio---.--- +1 +14 +7 i St. oy _ pac iaeed + he . * 
Toledo, Ohio. -.---.-- +6 +7 +7 |Omaha, Neb-.---..---- +5 — +2 
Youngstown, Ohio---.- ~s +19 +12/Oklahoma City. Okla_+20 +411 +15 
, »*, eae +1 +13 +13/| Tulsa, Okla.___.-.--- +29 +7 +17 
Pittsburgh, Pa_.....-. + ; +10 +8 Dallas District— 
Wheeling, W. Va_---.- —3 +12 +9 Shreveport, La.._.....+14 +15 +14 
Richmond Distria— Dallas, Texas - - ------ +10 +6 +8 
Washington, D. C__..+21 +15 +18) Fort Worth, Texas.__.+25 +2 +13 
Baltimore, Md-_-.----- +13 +16 +14/ Houston, Texas------. +11 * * 
Winston-Salem, N. C_+11 +12 +11/San An onlo, Texas__r+20 ° * 
Charleston, 8. C...-- +30 +28 +29 San Francisco Dist. 
Lynchburg, Va-_-.----- +8 +6 +7 | Phoenix, Ariz. _--_---- +21 +13 +15 
(Rr +51 +44 +48) Bakersfield, Calif- --- - --2 +2 0 
Richmond, Va------- +16 +9 +13) Fresno, Calif.........r+5 +3 +4 
Charleston, W. Va._._.+10 +16 +13/| Long Beach, Calif-- _r+19 +10 +15 
Huntington, W. Va_..+12 +15 +13] Los Angeles, Calif._._..+12 +3 +7 
Atlanta Dtstria— Oakland and Berkeley, 
Birmingham, Ala- -- -- +19 +5 +13 Sb inceincaeeune +2 +4 
Montgomery, Ala.... +6 +5 +5! Sacramento, Calif.... +9 +4 +7 
Jacksonville, Fla. - - - +24 +22 +23/San Diego, Calif... .. +40 +33 +30 
TARR, Fite ccscceccce +25 +23 +24/San Francisco, Colt. «+34 +4 +9 
Atianta, Ga.....---- +20 +4 +11/San Jose, Calit pene kai 0 +41 
EE eS +16 +17 +17) Boise & Nampa, Idaho As —2 +2 
Baton Ro ge, La..-_-- +34 * * | Portland, Ore......-.-. 14 +9 +11 
New Orleans, La--.--- —l1 +11 +65 | Salt Lake City, Gish. +18 +12 +15 
Jackson, Migs. ------- +10 +11 +11)Seattle, Wash__.___.- +18 +18 +18 
Chattanooga, Tenn...+17 +13 +15/Spokane, Wash _--~--- +10 +13 +12 
Knoxville, Tenn-_-._.-. +21 +11 +15|Tacoma, Wash------- +38 +31 +35 
Nashville, Tenn------ +29 +14 +20) Yakima, Wash_------ r+9 +8 +9 
* Not available. 7 Revised. 
———- ~~ - 


Electric Output for Week Ended March 22, 1941, Totals 
2,808,915,000 Cwh. 


The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
March 22, 1941, was 2,808,915,000 kwh. The current week’s 
output is 15.9% above the output of the corresponding week 
of 1940, when the production totaled 2,424,350,000 kwh. 


The output for the week ended March 15, 1941, was esti- 
mated to be 2,817,893,000 kwh., an increase of 14.5% over 
the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 











Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 

Regions Mar. 22, 1941| Mar. 15, 1941} Mar. 8, 1941 | Mar. 1, 1941 
New England---....- 20.3 16.5 17.1 13.3 
Middle Atlantic... -.. 13.8 12.1 11.8 10.6 
Central Industrial _ --.- 20.2 18.5 18.1 16.7 
West Central_.....-.- 10.9 8.8 9.1 10.7 
Southern States -----.- 20.0 17.4 19.6 17.5 
Rocky Mountain -.--- 13.8 10.5 12.3 10.7 
Pacific Coast.......-.- 6.0 8.7 11.5 10.9 
Tota! United States_ 15.9 14.5 15.1 140 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 


























Percent 
Change 
Week Ended 1941 1940 1941 1937 1932 1929 

Srom 

1940 
ae Ae ee 2,704,800) 2,473,397) +9.4 | 2,244,030) 1,619.265| 1,542,000 
. 32° ee 2,834,512| 2,592,767| +9.3 | 2,264,125] 1,602,482/ 1,733,810 
a ‘Beet eae 2,843,962| 2,572,117) +10.6 | 2,256,795] 1,598,201| 1,736,729 
Ce Ses 2,829,959) 2,565,958) +10.3 | 2,214,656] 1,588,967] 1,717,315 
, ae Aap 2,829,690) 2,541,358) +11.3 | 2,201,057] 1,588,853] 1,728,203 
a eee 2,823,651| 2,522,514) +11.9 | 2,199,860] 1,578,817! 1,726.161 
a eee 2,810,419] 2,475,574, +13.5 | 2,211,818] 1,545,459] 1,718,304 
i, Silidnases 2,820,161| 2,455,285) +14.9 | 2,207,285) 1,512,158) 1,699,250 
ig AES ee 2,825,510) 2,479,036) +14.0 | 2,199,967| 1,519,679! 1,706,719 
“Se eters 2,835,321| 2,463,999) +15.1 | 2,212,897) 1,538,452) 1,702,670 
Mar. 15..-...--| 2,817,893) 2,460.317| +14.5 | 2,211,052) 1,537,747| 1,682,229 
"= Sse 2,808,915) 2,424,350) +15.9 | 2.200,142| 1,514,553) 1,683,262 
oS eS 2.422.287! 2,146.959| 1,480,208! 1,679,589 
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Commodity Price Average Moderately Higher During 
Week Ended March 22, According to National 
Fertilizer Association 

There was another upswing in wholesale commodity prices 
last week, according to the price index compiled by The 

National Fertilizer Association. In the week ended 

March 22 the index rose to 101.7% of the 1935-39 average, 

compared with 101.4 in the preceding week, 100.6 a month 

ago, and 98.1 a year ago. The Association’s report, under 


date of March 24, continued as follows: 

The increase in the all-commodity index was due primarily to higher 
prices for foods and farm products. The price trend for industrial com- 
modities was downward. In the food group advances in dairy products, 
flour, most meats, chickens, sugar, and vegetable oils caused a marked 
upturn in the food price index. Wool was the only item included in the 
farm product index to decline; livestock quotations were higher, and 
cotton and grain prices reached new highs for the year. The textile index 
registered its eighth consecutive advance, the result of higher prices for 
cotton, cotton goods, burlap, and raw silk. The indexes representing the 
prices of metals and miscellaneous commodities were somewhat higher last 
week. An upturn in the price of linseed oil was not sufficient to offset 
a decided drop in lumber quotations, causing the building material index 
to fall to the lowest point recorded this year. The fertilizer index was also 
fractionally lower. 

During the week 54 price series included in the index advanced and 
only nine declined; in the preceding week there were 49 advances and six 

















declines; in the second preceding week there were 33 advances and 19 
declines. 
WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by The National Fertilizer Association. (1935-1939—-100*) 

Per Cent Latest | Preced- | Month Year 
Each Group Week |ing Week| Ago Ago 
Bears to the Group Mar. 22,|Mar.15,|Feb. 22,|Mar. 23, 
Total Indez 1941 1941 1941 1940 

25.3 1 93.7 92.6 90.4 
9 80.0 74.6 74.4 

2 80.2 71.8 76.4 

23.0 93.8 93.4 87.7 
7 99.1 96.8 98.5 

a 86.5 82.5 95.9 

7 93.3 94.4 80.9 

17.3 102.1 102.1 101.5 105.9 
10.8 Miscellaneous commodities. .| 113.4 112.8 111.1 111.9 
8.2 eae 118.0 116.5 113.6 106.6 
7.1 OS ea 103.5 103.4 103.5 101.0 
6.1 Building materials. ........- 103.3 117.4 117.7 104.8 
1.3 Chemicals and drugs.......| 104.0 104.0 104.0 100.0 
3 Fertilizer materials... .....-.- 105.8 105.8 105.7 105.5 
3 DE enenhcadccossaens 102.0 102.1 102.1 102.8 
3 Farm machinery ntbenhonre 99.8 99.8 99.8 100.4 
100.0 All groups combined. ---... 101.7 101.4 100.6 98.1 

















* Base period changed Jan. 4 from 1926-28 average to 1935-39 average as 100 
Indexes on 1926-28 base were: Mar. 22, 1941, 79.2; Mar. 15, 79.0; Mar. 23, 1940, 76.4 


a 


December, 1940, Statistics of the Electric Light and 
Power Industry 
The following statistics for the month of December, 1940, 
covering 100% of the electric light and power industry, were 
released on March 17 by the Edison Electric Institute: 


SOURCE AND DISPOSAL OF ENERGY DURING MONTH OF DECEMBER 

Data undergoing revision as to classifications of industry generating plants and 
form of presentation, The generation for the U. 8. power supply as a whole for the 
month of December was as follows: 


























Percent 
1940 1939 Change 1938 1937 
4, 8,797 ,038,000} 8,630,716,000} +1.9 | 6,734,882,000| 6,213,918,000 
Hydro-.-..-.- 4,302,187,000] 3,105,261,000} +38.5 | 3,814,802,000) 3,563,838,000 
Total. ~_!13,099,225,000'11,735,977,000' + 11.6 '10,549,684,000! 9,777,756,000 





CLASSIFICATION OF SALES (REVISED SERIES) DURING MONTH 
OF DECEMBER 
































Percent 
1940 1939 Change 
Number of Customers as of Dec. 31— 
Residential or domestic. ..............-.- 24,951,906 23,965,035} +4.1 
Rurai (distinct rural rates) .............-- 685,812 634,249) +8.1 
or industrial: 
Small light and power............--.-- 4,260,255 4,215,254|) +0.9 
Large light and power... i 177,905 184,299 
Street and highway lighting... . pam 24,147 25,032 anaes 
Other public authorities. ................- 89,480 80,078 ea 
Railways and railroads: 
Street and interurban rallways.......-. wil 198 207 Gikan 
Electrified Steam railroads............- 27 31 aa 
Interdepartmental....................-.-- 1,271 1,121 ot TLE 
Total ultimate customers............-. 30,191,001 29,105,306] +3.7 
Ktlowatt-hour Sales During Month of Dec.— 
Residential or domestic... ...............- 2,222,268,000] 1,978,419,000) +12.3 
Rural (distinct rural rates) ............... 108,912,000 113,765,000} —4.3 
Commercial or industrial: 
Smal light and power....... budtbuhiine 2,033,724,000} 1,877,173,000] +8.4 
Large light and power................- 5,448,145,000} 4,672,628,000) + 16.6 
Street and highway lighting.............- 216,601,000 211,415,000} +2.5 
Other public authorities. ................. 248,045,000} 216,867,000) +14.4 
Railways and railroads: 
Street and interurban railways.......... 368,012,000 360,227,000} +2.2 
ectrified steam railroads.............. 182,571,000 171,280,000} +6.6 
EE naccnceoesacesoooseuss 66,740,000 52,420,000) +27.3 
Total ultimate customers............. 10,895,018,000| 9,654,194,000} +12.9 
Revenue from ultimate customers. ........ $219,913,100! $204,863,600' 47.3 





RESIDENTIAL OR DOMESTIC SERVICE (REVISED SERIES) 





Average Customer Data for the 12 Months 
Ended Dec, 31 














| 1940 |= :1989 | % Change 
Kilowatt-hour per customer. .-......-.. 952 897 +6.1 
Average annual bill____--.- bénssoteod $36.56 $35.88 +1.9 
Revenue per kilowatt-hour-_-_......-.-.- 3.84¢ 4.00¢ —4.0 
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Bank Debits for Week Ended March 19, 1941, 22.8‘; 
Above a Year ~go 


Bank debits (debits to deposit accounts, except interbank 
accounts) as reported by banks in leading cities for the 
week ended March 19, aggregated $11,22%,000,000. Total 
debits during the 13 weeks ended March 19 amounted to 
$124,512,000,000, or 18% above the total reported for the 
corresponding period a year ago. At banks in New York 
City there was an increase of 9% compared with the 
corresponding period a year ago, and at the other reporting 
centers there was an increase of 15%. ‘These figures are 
as reported on March 24. 1941, by the Board of Governors 
of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 
(liu Millions of Dollars) 





























| Week Enact 13 Weeks Ended 
Federal Reserve District _ 
Mar.* Mar. 20, | Mar. 19, | Mar. 20, 
1971 1940 | “4941 1940 
PS sancccnasemsbcdbianenee $611 $476 $7,052 $6,069 
tt Dts do rtpphehabtiameboaee 4,895 3,933 51,737 47 356 
DDS oetsensesassevastes 559 453 6,570 5,872 
Pi cipedsevéaseedsseoed 765 594 8.975 7,246 
Ds + dd0s+snbbhdaceooesnos 424 331 4,839 3,964 
ith hs tintetendbbhbh bed 345 299 4,067 3,511 
hh. (nec cbetanaeeanewhe 1,652 1,330 18,399 16,157 
OO OS ey 333 271 3,773 3,191 
DN 6a ode cebetéonccebden 173 161 2,071 2,026 
DE EH ik & On coceesdnssscous 332 287 3,716 3,400 
be Se 278 249 3,179 2,809 
DR PIARENGS . ccccccccescoccces 857 727 10,134 8,836 
Total, 274 reporting centers _._-_ ‘$11, 223 $9,141 $124, 512 $110,437 
De Be GED Sadcacceosscescs 4,514 3,598 47,282 43,328 
140 Other leading centers *_..... 5,816 4,787 66 909 58,133 
133 Other centers bbedesddocodcoce 893 _756 10,322 8,976 
* Centers for which ‘bank ‘debit figures are available to 1919 
—_—_—_—_——_ 
, . . 
Country's Foreign Trade in February--Imports and 
Exports 


The Bureau of Statistics of the Department of Commerce 
at Washington on March 28 issued its statement on the 
foreign trade of the United States for February, with com- 
parisons by months back to 1936. The report follows: 


United States export trade in the short month of February declined 7% 
from the value in January, owing to smaller shipments of manufactured 
products. The total value of exports, including re-exports, fell to $303,- 
000,000, a decrease of $22,000,000 from the January figure. February ex- 
Ports this year were $44,000,000 lower than a year ago, owing almost en- 
tirely to the decline in shipments of agricultural products, since non-agri- 
cultural exports were higher in value than a year ago. 

The value of imports of merchandise entering consumption channels in 
February decreased by 3% to $217,000,000 although import arrivals in- 
creased 2% to $234,000,000. The difference between the two import 
figures is due to the fact that foreign goods arriving in the United States 
during February were $17,000,000 larger in value than those entering con- 
sumption channels. Warehouse withdrawals dropped off somewhat in 
comparison with the month immediately preceding. 

The excess of merchandise exports over merchandise imports remained 
high—$70 ,000,000—in February, but was not nearly so large as that pre- 
vailing a year ago. During the first 2 months of 1941, the merchandise 
export balance reached $166,000,000, a decline of $109,000,000, from the 
igure of $275,000,000 recorded in the corresponding 2 months of 1940. 


Non-agricultural Eexports Relatively Large 


Exports of non-agricultural commodities in February reached a value of 
$274,000 ,000, a gain of $15,000,000 over the corresponding total in February 
1940. The February total was, however, about $22,000,000 less than that 
recorded in the preceding month, and also about $10,000,000 under the 
monthly average for non-agricultural exports in the year 1940. Reductions 
from January were shown for various exports including machine tools, 
heavy iron and steel, and aircraft, which were valued at $18,000,000, 
$35,000,000, and $34,000,000, respectively. Exports of steel-mill products 
were not much larger than in February 1940, but aircraft and metal-working 
machinery exports were higher. Exports of firearms and ammunition in 
creased substantially in February to a value of $12,700,000 from $6,800 ,00U 
in January, and $847 ,000 in February 1940. 


Agricultural Exports Increase Slightly 


The value of total agricultural exports advanced to $24,300,000 in Feb- 
ruary from $22,100,000 in January. Such foodstuff exports as canned milk 
and milled rice showed large percentage gains in comparison with both the 
preceding month and the corresponding month of last year. Exports of 
canned fish and of wheat flour increased considerably as compared with 
January to a value of $3,800,000, but this total remained small by com- 
parison with the value of $44,000,000 reported for cotton exports in Feb- 
ruary 1940. Tobacco and corn, among the agricultural exports, moved to 
lower levels in February. 


Imports of Crude Materials Decline 


Imports of leading crude materials and semi-manufactures—crude rubber, 
raw wool, raw silk, tin, copper and ferro-alloying ores—declined in February. 
The result was a drop of $6,000,000 from January in the total value of crude 
material imports, to $92,000,000, and of $5,000,000 in the value of semi- 
manufactured imports, to $42,000,000. Among these commodities, crude 
rubber, raw wool, and tin were relatively large in February. Crude rubber 
imports reached 165,000,000 pounds, valued at $29,700,000, as compared with 
the high monthly average of approximately 150,000,000 pounds, valued at 
$26,500,000, in the year 1940. Raw wool imports for consumption reached 
73,000,000 pounds, valued at $16,700,000, more than double the monthly 
average for quantity and value in the year 1940. In addition to the wool 
that entered for consumption, relatively large amounts of wool arrived in 
the United States during February for storage in bonded customs ware- 
houses. Raw silk imports totaled 2,200,000 pounds valued at $5,600,000, 
in February, 24% less than in January. 


Foodstuff Imports Increase 

A 12% rise in the quantity of coffee imports in February brought the total 
imports up to 298,000,000 pounds, valued at $18,200,000, a continuation of 
the heavy movement in immediately preceding months. The February 
total—a record for monthly entries—along with all other entries since Oct. 1, 
1940, will be charged against the initial import quotas (2,103,188,400 
pounds from all sources) which this Government undertakes to establish 
under the Inter-American coffee agreement. Since Oct. 1, 1940 United 
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States imports of coffee have totaled 1,100,000,000 pounds or about 53% 
of the established basic quota 

Similarly, imports of cane sugar, which are also regulated by annual 
quotas, showed a rise in February of 21% in quantity and 23% in value to 
672,000,000 pounds, valued at $12,800,000. Among other foodstuff im 
ports, cheese and tea showed increases over January, but imports of each 
of these foods were smaller in February than in the corresponding month 
of 1940. Asagroup, imports of foodstuffs in February reached $54 .000 000, 
a gain of $3,000,000 over January and of $7,000,000 over February 1940 


Imports of Manufactures Continue Low 

Imports of finished manufactures, valued at $28,000,000 in February, 
showed a slight gain as compared with January, but they continued lower 
than in the corresponding period of last year. The gain over January was 
largely influenced by increased imports of burlaps, whic h have been fluctuat- 
ing erratically from month to month. Imports of leather manufactures, 
cotton manufactures, and linens, showed some slight gain over January, 
but each of these latter items and of other textiles—securéd largely in Europe 

-were down from February, 1940. 














EXPORTS, INCLUDING REEXPORTS, AND GENERAL IMPORTS OF 
MERCHANDISE 
COMPARATIVE SUMMARY 
Exports and Imports—Thousands of Dollars 
| Months Ended February 

Feb... Jan., Feb., | - 
1940 1940 1941 | Ine. (+) 
1940 1941 | Dec. (—) 
Exports, incl. reexports___. 347, 106. 325.355'303,.413) 717.158) 628,768) —88 ,420 
General imports. --.-.--.--- 200.068 228, 671/233, 702 442,060) 462,37 4) + 20,314 

Export balance... --.-.--- 147,038) "96,684! 69.7111. 275.128! 166.394! 





BY MONTHS AND BY CUMULATIVE PERIODS 
Exports, Including Reexports—Thousands of Dollars 








Month or Pertod 1936 1937 | 1938 1939 1940 | 1941 
DEE. necaceanes 198,564, 222,665) 289,071, 212,911, 370,082) 325,355 
February .........-- 182,024, 233.125, 261.935) 218.716) 347,106) 303,413 
A PESErmET I 195,113) 256,566| 275,308 267.781 350,784 
SS cpa taal 192'795| 268'945| 274.472) 230,974 322,938 
RR erenbeany "772, 289,922| 257/276, 249.466 323,749) 
lad os, daihtiecalel 185.693 265.341, 232,726) 236,164 350,085 
ate aceite 180.390 268'184| 227.535) 229,631, 316,670 
SG bn aaukiocd 178.975 277,031, 230,790| 250,102) 350,933 
September.....-...- 220,539 296,579| 246.335, 288,956 295,451) 
Ss on cddenaed 264.949 332,710 277.668 331,978 341) 
November.........- 226.364 314.697| 252.381) 2921453, 327,566, 

aaa 229'800 323,403 masons 368,046 322,305) 








2 mos. end. Feb- 380,588 5,789) 551, 431,626) 717,188| 628,768 
8 mos. end. Feb- 1 .639,350 1, 356. 806 2,363, oo 1,935,278 2,478,353 2,585,533 
12 mos. end. Dec. _'2,455,978 3,349,167 3,094,440! 3! 177,176 4,021,510! 


General Imports—Thousands of Dollars 























| j | 
Month or Period | 1936 | 1937 | 1938 | 1939 | 1940 1941 
ee, 187.482) 240.444! 170,689| 178,246, 241,992) 228,636 
February - - - . ------- 192,774 277,709| 162.951, 158,072 ,068| 233,702 
SDs ssccsecsceces | 198,701; 307,474, 173,372, 190,481, 216,755 
Mnczocepscesosth 202,779| 286,837, 159,827, 186,300 212,352 
MAG... ccvcceseeoe 191,697, 284,735| 148,248) 202,493) 211,470) 
Pi acenstoncesené | 191,077) 286,224) 145,869) 178,866, 211,425) 
Pilasecespoccoces | 195,056) 265,214, 140,809 168,910, 232,393 
ABBE. ... coccocceee | 193,073, 245, 165,516, 175,623, 220,523 
Bl easscccces | 215,701; 233,142) 167,592, 181,536, 194,854 
ilinnctocsesces | 212,692) 224,299) 178,024) 215,289) c 
November. - . . - . - --- | 196,400} 223,090) 176,187) 235,458) 223,557 
Pascocercce | 245,161) 208,833) 171,347) 246,807) 253.083 
2 mos. end. Feb..| 380,256| 518,153| 333,639 336,317| 442,060) 462,374 
% mos. end. Feb. _|1,433,274/1,776,235) 1,733,886) 1,333,791) 1,665,683) 1,793,702 





'2,422,592'3,083, 668. 1,960,428 '2,318,081(2,625,392 
IMPORTS FOR 


12 mos. end. Dec 
EXPORTS OF UNITED STATES MERCHANDISE AND 
CONSUMPTION 
COMPARATIVE SUMMARY 
Exports and Imports—Thousands of Dollars 








| | 2 Months Ended February 
| Feb., | Jan., | Feb., ——__—_—— 








| 1940 | 1940 | 1941 |, Ine. (+) 
| 1940 | 1941 | Dee. (—) 
Exports of U. 8. mdse... _- 338,967|317,953|298,273| 699.551) 616,226 —83,325 
Imports for consumption. _|190/160|223.630 216,623| 424.802) 440.253) +15.451 





BY MONTHS AND BY CUMULATIVE PERIODS 
Exports United States Merchandise—Thousands of Dollars 























Month or Pertod 1936 | 1937 1938 1939 1940 1941 
SOMEEEY .. < «cc ccccee | 195,689) 219,063) 285,772) 210,260| 360,584) 317,953 
February - - ..------- 179,381| 229,671) 259,160) 216,191| 338,967/1,298,273 
a Te 192,405| 252,443) 270,429) 263,995 343,07 
BEER s oo - occccccsoss 189,574; 264,627; 271,508) 227,624; 315,449 
WP oc ccoscscescosas 197,020} 285,081) 253,713) 246,119) 316,457 
June....-.- scecosss 181,386| 256,481) 229,554) 233,465) 344,071 
TEP wccccccccccoccee | 177,006) 264,613) 224,866) 226,740) 311,992 
AMG... 2222222 --| 175,825) 273,561) 228,312) 247,412) 342,885 
September - - - - .----- | 217,925) 293,374) 243,595) 284,392) 288,475 
GENRE. occ cccesece | 262,173) 329,373) 274,059) 323,077| 336,153 
November......----| 223,920) 311,212) 249,844) 286,761) 321,130 
December. ..........| 226,666 319,431) 266,358) 357,307) 315,311 

2 mos. end. Feb..| 375,070) 448,734) 544,932| 426, 451| 699,551 616,226 

8 mos. end. Feb- -|} ,615,031|1,732,248|2,336,495/ 1,913,485) 2,425,239|2,532,171 

12 mos. end. Dec__|2,418,969'3,298 ,929!3,057 ,169!3,123,34313,934,544' 





Imports for Consumption—Thousands of Dollars 

















| | 
Month or Pertod | 1936 1937 1938 1939 1940 | 1941 
SEED « manecanovces 186,377, 228,680) 163,312) 169,353) 234,641) 223,630 
PEED 200 ceaseonn 189,590; 260,047) 155,923) 152,577! 190,160) 216,623 
PE icntonqnsasond 194,296, 295,705) 173,196) 191,269) 206,55 
———————— 199,776 80,8 155,118; 185,916) 203,114 
Bs Gebecscocesces 189,008; 278,118) 147,123) 194,185) 203,893 
eee 194,311; 278,300) 147,779) 178,373) 205,250 
— wea 197,4 262,919) 147,767| 170,430) 217,897 
er 200,783; 248,730) 171,023) 180,225) 214,413 
September... ......-.. 218,425) 233,959) 172,909) 199, 196,274 
_ 213,419| 226,470) 178,447) 207,131) 212,913 
PE on occcnces 200, 212,382| 171,668) 214,502) 217, 
December. .......... 240,230) 203,644) 165,359) 232,736) 238,258 
2 mos. end. Feb- 375,968) 488,726) 319,235) 321,930) 424,802; 440,253 
8 mos. end. Feb~. a .430,421/ 1,759,345) 1,707,338) 1,329,104) 1,629,228) 1,737,311 




















12 mos. end. Dec__|21423,977'3,009.852!1,949,624!2,276,099' 2,540,668 
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EXPORTS AND IMPORTS OF GOLD AND SILVER 


COMPARATIVE SUMMARY 
Exports and Imports—Thousands of Dollars 






















































































| 2 Months Ended February 

| Feb., Jan., Feb., | 

| 1940 1940 1941 Inc. (+) 
| 1940 1941 | Dec. (—) 

_Gola— | | 
ee 53 4 6 75 10 —65 
PE a teece eR 201,475/234,246| 108,615, 437,889) 342,861) —95,028 

Import balance________- —F 234,242/108,609| 437,814) 342.851 
Stlver— | 
DE + ike bhnene end xe 298 319 817 750 1,136 +386 
MEL. Ja Skenchsesakeee 4,070} 4,576) 3,292) 9,869 7,867| —2,002 
Import balance________- 3.773! 4,256! 2,475, 9,120 6.731) 
BY MONTHS AND BY CUMULATIVE PERIODS 
Exports—Thousands of Dollars 
Month or Gold Silver 
Pertod i— 
1938 1939 1940 1941 | 1938 , 1939 | 1940 | 1941 
January_.... 5,067 81 22 45 355) 1,671) 452) 319 
February. - 174 15) 53 6 233| 2,054 298! 817 
March ____. 20 53 18 191) 1,923) 657) 
pr 145 231 33 250, 2,054) 594 
May......- 212 36 3,563 317, ~— 611) 177) 
June... ...- 131 19, 1,249) | 264) 303) 884! 
eee 65 9 . 193 640 15) 
August. _.-- 17 13 10 401; 937, 180 
September. . il 15 13 1,463) 1,292 139) 

» al 16 15 17 1,259} 1,773) 87) 
November. - 14 10 6 | 823 487 68 
December - - 16 11 3 1,344) 887 123) 

2 mos. end | | 
Feb - 5,241 96 75 10 588) 3,724) 750, 1,136 
8 mos. end | } 
Feb 51,113 236 148 66) 2,508! 9,207 6,765) 1,748 
12 mos. end | } | 
Dec _. 5,889 508 4,995 7,082| 14,630 3.674! 
Imports—Thousands of Dollars 
Month or Gold Stloer 
Pertod rn 
1938 1939 1940 1941 | 1938 ; 1939 | 1940 | 1941 
January...-, 7,155 156,427) 236,413) 234,246) 28,708| 10,328) 5,799) 4,576 
February..., 8,211) 223,296, 201,475 108,615) 15,488} 9,927, 4,070, 3,292 
March . -_.- 52,947, 365,436) 459,845 | 14,440! 7,207| 5,724! 
Fe 71,236 606,027) 249,885 | 15,757| 7,143) 5,170) 
Wissessas 52,987 429,440 438,695 | 17,952) 6,152) 4,589) 
, PSP 55,438, 240,450/1164,224 | 19,186) 14,770) 4,673) 
[ ee 63,880 278,645 519,983 18,326) 5,531) 5,378 
August___-- 165,990 259,934) 351.563 4,985 4,365 4,107 
September... 520,907 326,089 334,113 24,098, 4,639) 4,656 
ber....| 562,382 69,740 325,981 25,072) 7,268) 4,857 
November_.| 177,782 167,991, 330,113 24,987! 4,183) 4,721. 
December..| 240,542 451,183) 137,178 21,533) 3,795 4,690, 
2 mos. end. 
Feb _....| 15,365, 379,723 437,889) 342,861, 44,196) 20,256, 9,869) 8,867 
8 mos. end | | } 
Feb - 617,562) 2111,206| 1991 ,470/2341,791/101,548/ 139,256) 39,650) 36,275 
12 mos. end. | 
Dec... . .|1979,458 3574.659'4749,467 230,531! 85,307' 58,434 
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Far Western Business Activity Increased Further in 
February, Reports Bank of America (California) 


Far Western industrial activity rose in tempo in February, 
according to the current ‘‘Business Review’’ issued by the 
Bank of America (California). The bank’s business index 
was shown as 17% above a year ago and at the highest level 
for any period since 1929. The bank’s announcement adds: 

West Coast lumber mills produced an average of 167,200,000 board feet 
weekly, more than the rated capacity of the industry and nearly a third 
above 1940, the review states. Southern California's aircraft industry 
again expanded, adding 3,400 workers in February, and the weekly payroll 
is $2,304,000, nearly three times the levels of a year ago, with the trend 
continuing upward there as in California shipyards, where employment 
increased by about 1,500 during month to a total of 28,000. 

In retail trade the value of February sales gained 11% over 1940 in 
spite of heavy rains in the West. Particularly benefitted by the higher 
level of consumer purchasing power, the review says, were automobile, 
lumber, hardware and furniture dealers. 

—_—_———_——_ 


Report of Lumber Movement Week Ended Mar. 15, 1941 


Lumber production during the week ended March 15, 1941, 
was 1% less than in the previous week; shipments were 6% 
greater; new business 3% less, according to reports to the 
National Lumber Manufacturers Association from regional 
associations covering the operations of representative hard- 
wood and softwood mills. Shipments were 4% above pro- 
duction; new orders 15% above production. Compared with 
the corresponding week of 1940, production was 14% greater, 
shipments 15% sreater, and new business 22% greater. The 
industry stood at 131% of the average of production in the 
corresponding week of 1985-39 and 124% of average 1935-39 
shipments in the same week. The Association further re- 
ported : 

Year-to-Date Comparisons 

Reported production for the 11 weeks of 1941 to date was 18% above 
corresponding weeks of 1940; shipments were 21% above the shipments, 
and new orders were 21% above the orders of the 1940 period. For the 11 
weeks of 1941 to date new business was 11% above production and ship- 
were 79% above production. 

Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 35% on March 15, 1941, 
compared with 22% a year ago. Unfilled orders were 40% greater than a 
yeir ago; gross stocks were 139% less. 

Softwoods and Hardwoods 

Record for the current week ended March 15, 1941, for the previous 
week and for the corresponding week of a year ago follows, in thousand 
board feet: 
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Seftwoods Hardwoods Softwoods and Hardwoods 

1941 

1941 1940 Previous 

1941 Week 1941 Week Week Week Week 

Sa 387 97 467 467 488 
Production.__...._- 230,357) 100%} 10,804] 100%| 241,161/ 211,439) 244,773 
Ss ech csad 237,903) 103 11,930; 110 249,833; 216,857) 235,316 
Cs cits inden Ke ee 265,768) 115 12,364; 114 278,132’ 227,727' 288,190 

ae 


Weekly Statistics of Paperboard Industry 

We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, IIl., in relation 
to activity in the paperboard industry. 

The members of this Association represent 83% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 














STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 
Unfilled 
Production Orders Percent of Actictty 
Tons Remaining 
Tons Current , Cumulative 
579,739 167,240 72 71 
453,518 137,631 70 71 
449,221 129,466 69 70 
456,942 193,411 70 70 
624,184 247,644 76 72 
509,781 236,693 79 
587,339 196,037 72 73 
487,127 162,653 74 
470,228 163,769 72 73 
645,611 184,002 79 73 
945 161,985 77 73 
479,099 151,729 71 73 
629,863 202,417 75 ~— 
548,579 261,650 81 ae 
101,099 153,111 59 ee 
130,847 161,994 77 69 
134,135 168,364 78 72 
130,750 185,003 78 74 
133,032 202,417 79 75 
133,091 219,026 79 75 
138,549 234,260 81 76 
. 135,763 247,271 80 77 
m 141,176 261,650 82 77 
5 138,165 277,115 80 78 
Ss a 168,701 143,748 300,378 82 78 
a: Dv cthueawon 167,430 141,874 322,605 82 78 




















Note— Unfilled orders of the prior week plus orders received, less production, do 
not necessarily equal the unfilled orders at the close. Compensation for delinquent 
reports, orders made for or filled from stock, and other items made necessary adjust- 
ments of unfilled orders. 

———_<g-——— 
Automobile Production in February 

Factory sales of automobiles manufactured in the United 
States, including complete units or vehicles reported as 
assembled in foreign countries from parts made in the United 
States, for February, 1941, consisted of 485,523 vehicles, of 
which 394,483 mg ese ot ears and 91,040 commercial 
ears, trucks, or road tractors, as compared with 500,931 
vehicles in January, 1941, 404,032 vehicles in February, 
1940, and 303,220 vehicles in February, 1939. These sta- 
tistics comprise data for the entire industry, and were 
released on March 27, 1941, by Acting Director Vergil D. 
Reed, Bureau of the Census, Department of Commerce. 

Statistics for 1941 are based on data received from 69 
manufacturers in the United States, 20 making Famed 
ears and 63 making commercial cars, trucks, or road tractors 
(14 of the 20 passenger car manufacturers also making com- 
mercial cars, trucks, or road tractors). It should be noted 
that those making both passenger cars and commercial cars, 
trucks, or road tractors have n included in the number 
shown as making passenger cars and in the number shown as 
making commercial cars, trucks, or road tractors, re- 
spectively. The figures for passenger cars include those for 
taxicabs. The figures for commercial cars, trucks, and 
road tractors include those for ambulances, funeral cars, 
fire apparatus, street sweepers, station wagons, and buses, 
but the number of such special purpose vehicles is very small 
and hence a negligible factor in any analysis for which the 
figures may be used. Canadian production figures are 
supplied by the Dominion Bureau of Statistics. 

Figures of automobile production in January, 1941, 1940, 
1939, appeared in the March 1 issue of the ‘‘Chronicle,” 
page 1343. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 




















Untted States (Factory Sales) | Canada (Productton) 
Year and j— ae 
Month Total ' Pas- |C ‘omm'l 
(All Passenger Trucks, Total | senger |Carsa& 
Vehtcles) Cars tc. Cars | Trucks 
1941 
SOMEEEY «2 <5 c0- — 500,931 411,258 89,673) 23,195 11,990) 11,205 
aa a 485,523 394.483 91,040) 23,710, 10,647) 13,063 
Total 2 mos. end, Feb, i 986.454 805,741 180,713} 46,905 22.637) 24,268 
1940 | 
January 432,279 362.897 69,382) 17,213) 12,579) 4,634 
February 404,032 337.756 66,276) 18,193) 12,779) 5,414 
Total 2 mos. end. Feb. 836,311 700.653 135.658) 35.406 25,358| 10,048 
1939 
January . 342,168 281,465 60.703) 14,794 11,404) 3,390 
February - - - - - bein diate « 302.220 243,000 60,220) 14,300 10,914) 3,386 
er 2 - | — — Oe eee 
Total 2 mos.end. Feb.' 645.388 524.465 120.923' 29.094 22.318 6.776 
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Lease-Lend Bill Will Accelerate Coordination of United 
States and Canadian Industrial War Programs, 
Says Bank of Montreal 

Passage of the “‘Lease-Lend”’ bill, while resulting in a huge 
increase in the shipment of armaments and munitions to 
Great Britain from the United States, will not diminish 
the Canadian output of war materiais, but will accelerate 
coordination of the industrial war programs of Canada and 
the United States, the Bank of Montreal states in its latest 
“Business Summary,” issued March 22. The object of such 
coordination will be to provide the maximum possible aid 
to Great Britain in the shortest possible time. 

According to the bank, gearing of the industrial structure 
of the Dominion to its maximum production effort con- 
tinues rapidly with the following results: 

The main industrial plants of Canada are now for the first time operating 
at virtually their full capacity. 

The increased scale of output of the basic iron and steel and other 
industries during the first quarter of this year indicates that before the 
end of 1941 all previous records for industrial production will be easily 
surpassed. 

The seale of production of certain war materials, it is 
pointed out by the bank, is indicated by the following: 

Canadian plants are now turning out 350,000 shells per month, the 
output of alloys has been stepped up to at least 10 times the pre-war figure 
and the deliveries of two orders of 404 training planes each have been made 
well before the scheduled time. 

The bank’s review goes on to say: 

The automobile manufacturing plants, with large war orders on hand, 
are exceptionally busy, as are all tool manufacturing plants. The program 
for building tanks in Canada has encountered obstacles, but they are 
being removed. 

A substantial enlargement of the Government's already extensive ship- 
building program has been decided upon and plans are in train for building 
destroyers as well as more merchant vessels in Canadian yards. 

To conserve labor and materials for war purposes, passenger car pro- 
duction has been reduced by the manufacturers, the output for the first 
two months of the year being 22,000 cars as compared with 25,400 in 1940. 

Apart from the war industries, the manufacturing activity in general is 
being maintained at a high level. Mining is being carried on upon a major 
scale and consumption of hydro-electric power continues to increase. 
Government contracts have brought a marked upward surge to the con- 


struction industry. 
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‘“‘Lamborn’s Vest Pocket Sugar Data’’ Being Distributed 


The eighth edition of Lamborn’s Vest Pocket Sugar Data 
containing concise but complete data on Contracts No. 3 
and No. 4 traded on the New York Coffee & Sugar Exchange 
is being distributed by Lamborn & Co., New York, sugar 
brokers. With regard thereto we quote as follows from the 
announcement. 

Contract No. 3, usually referred to as the domestic contract, covers 
sugars that may be processed or consumed in the United States under the 
quota system. Contract No. 4, referred to as the world contract, covers 
sugars that are for processing and consumption in countries other than 
the United States. 

This edition provides a ready reference for the trader as to the various 
provisions of both contracts. 

A raw sugar decimal table showing the result in dollars and cents for 
fluctuations of from 1 to 209 points on one trading lot of 50 long tons is also 
contained in this reference booklet. 


a 
oe 


Brazilian Coffee Quota Allotment for Shipment to 
a States in Year Ending Sept. 30 Has Been 
o 


Brazil has sold the entire 9,300,000-bag quota allotted to 
that country for shipment to the United States during the 
year ending Sept. 30, 1941, according to a cablegram to the 
New York Coffee and Sugar Exchange received on March 22, 
Until further notice, the advices read, no coffees will be 
registered for export to the United States. The Exchange 
further reports: 

During the first five months of the first quota year under the Inter- 
American Coffee Agreement, October, 1940—February, 1941, the United 
States Department of Commerce reported that 4,692,284 bags of Brazilian 
coffee had entered the country. If to this figure is added a total of 
910,100 bags which were afloat on March 1 and about 1,018,000 bags 
which have cleared from Brazil for the United States since that date, 
the indications are that 6,620,384 bags of the quota have been shipped, 
leaving 2,680,000 bags for shipment. It is this last amount which appar- 
ently has been already sold, and such sales registered for export and 
accepted by Brazil’s National Coffee Department. 


in 
a 








Survey of Cotton Textile Industry by New York Asso- 
ciation of Cotton Textile Merchants—1940 Activity 
6% Above 1939—All-Time Record for Annual 
Production 
_ The Association of Cotton Textile Merchants of New York 
issued on March 24 its 10th annual survey of the production 
of cotton woven goods. The study indicates that, compared 
with 1939 activity, the increase in 1940 was above 6%, to a 
total of about 98,184,000,000 active spindle hours, highest 
since 1929 and 2,500,000,000 more than 1937. The corre- 
sponding production estimate is 9,593,557,000 square yards, 
representing an all-time record for annual production. It is 
the third year of the past four to exceed the 9,000,000,000 
mark. Cotton consumption also crossed 8,000,000 bales to 
set a new high peak for any calendar year. Revised estimates 
indicate that 8,057,000 bales were consumed in 1940 against 
the Fo te high of 7,418,000 in 1937 and about 7,370,000 
in 1939. This gain of more than 9% over last vear, or 687,000 
bales, against the lesser increase in mill activity, reflects a 
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larger proportion of heavy yarns used in the production of 
defense fabries, apparel and articles. In announcing this, 
President Bell of the Association further said in part: 

Impressive as are these production statistics for last year, they are likely 
to be eclipsed by the 1941 performance. Cotton consumption for the first 
quarter will exceed 2,500,000 bales and spindle hour activity for January 
alone was more than 9,901,000,000 active spindle hours. These are new 
records considerably above any previous experience. If this present rate of 
mill operations can be maintained for the full 12 months, annual figures for 
the current year could reach the spectacular heights of 9,500,000 to 10,- 
000,000 bales for cotton consumption and over 10,500,009,000 square yards 
of woven cloth production. 

During World War I, the maximum cotton consumption for any calendar 
year was in 1917 with a total of 6,816,000 bales. At that time, active 
spindles numbered over 33,000,000, exceeding present equipment approxi- 
mately 50%. While comparable figures on yardage production are lacking, 
it is evident that the cotton textile industry has already accepted and is 
discharging its national responsibility of providing materials in abundance 
to satisfy all needs, military, naval and civilian. Unless requirements 
become greatly expanded with new developments, there should be relatively 
few situations of more than temporary scarcity. 

Probably less than a million bales of last year’s consumption went into 
military and naval supplies, but demands of the National Defense program, 
direct and indirect, have been the main stay and dominating influence in 
the cotton goods markets since early summer of last year. 

Imports for 1940 were about 25% under the previous year and caused 
little disturbance. Exports were up in value but less in yardage. Significant 
of the times was the shift to a greater proportion of unbleached heavy 
fabrics used as war materials and specific increases in shipments to Canada, 
South Africa, Netherlands Indies and the United Kingdom. 

Replacement of Obsolete Spindles 

Against this background of exceptional demand and high production, 
it is not surprising that the reduction in installed machinery, as measured 
by spindles in place, was the smallest since 1925 with the single exception 
of 1934, when new installations also exceeded in number the spindles of 
the dismantled plants. During the final month, there was an actual net 
gain of about 34,000 spindles, to keep the total slightly above 24,500,000. 

With the production records achieved during 1940, it is no wonder that 
idle spindleage, meaning equipment which did not operate at all during the 
year ending July 31, was the lowest since 1923 After adjustment for the 
spindleage liquidated during the last five months of 1940, it would seem 
that approximately 1,000,000 spindles of the present equipment were not 
able to participate in the urgent activity of the past year. Intermittent 
spindles, which might be either seasonal or marginal, were approximately 
this number in 1940 and smallest in our 19 year record. On this basis, the 
maximum potential of active spindleage is now in the neighborhood of 
23,500,000 although this figure has not yet been reached in any month since 
October, 1937. Thirty-five years ago, active spindleage for 1905 was 23,- 
687,000 and their cotton consumption for the year was less than 4,500,000 


bales. 
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Petroleum and Its Products—Dr. R. E. Wilson Says 
Industry Prepared to Meet All Demands—April 
Crude Oil Demand Higher—Refining Capacity 
Seen Ample for 1941 Needs—-Crude Oil Output Up, 
Inventories Also Gain—New Oil Body in Texas 
Out—ICC Orders Oil Rate Cuts—1i940 Crude Oil 
Reserves Jump 

First witness to appear before the House subcommittee, 
headed by Representative Cole, which is investigating the 
domestic petroluem industry, was Dr. Robert E. Wilson, 
petroleum consultant of the Office of Production Management 
who told the group Thursday that the American oil industry 
was able to meet any increased demands which might con- 
ceivably be made upon it. 

Dr. Wilson told the subcommittee that Germany and Italy 
were running their own military and industrial activities and 
the activities of occupied countries with ‘‘an amount of 
petroleum plus synthetic products’ that is equivalent to 
only about 5% of the present United States domestic oil 

roduction. He added that even should the United States 

me involved in war, defense officials estimate that the 

demand for oil would be only 5 to 10% above the expected 
increase in domestic consumption this year. 

“This figure may seem small in view of the obviously large 
demands of mechanized war,” he said, ‘‘and the difficulties 
this country experienced in meeting the great increase in 
demand during the last war. It must be remembered, 
however, that the petroleum industry’s production of gasoline 
has increased about 12-fold since 1916, and that our shut- 
down refining capacity today is much larger and more 
efficient than was the entire refining capacity of the country 
even in 1918.” 

Concern over the shortage of tankers tor transporting oil 
to East Coast States which, he pointed out, obtain about 
95% of their petroleum products by that means, was ex- 
pressed by Dr. Wilson. “In the event of a naval war in the 
Atlantic, which might result in the loss of some tankers and 
necessitate the use of a naval concoy,” he continued, “‘there 
would undoubtedly be serious difficulty in supplying civilian 
requirements on the East Coast, and for this reason we have 
been urging the industry to relieve this situation by all 
possible means.’”’ Such recommendations, he disclosed, 
included the building of additional storage facilities, the build- 
ing of more tankers and the construction of pipelines. 

he daily average demand for domestic erude oil during 

April was estimated by the United States Bureau of Mines 

at 3,709,300 barrels, or 111,280,000 barrels for the month. 

This is 53,800 barrels higher than the estimated demand for 

March and 2% above actual demand for the comparable 

period in 1940. Crude oil exports during April were estimated 

at only 2,500,000 barrels, against actual exports of 4,262,000 

in April last year. The estimate pointed out that the trend of 

demand for domestic crude oil during the first quarter of 1941 
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approximated the Bureau’s forecasts, but exports have been 
materially below expectations. 

Estimated daily average crude oil demand by States 
during April (in barrels) follows: 
March 








_ Seo 1,355,300 1,327,400] Indiana_______-_- 23,700 22,606 
California... _.- 596,300 596,400 | Montana- ------_- 21,300 21,900 
lahoma- ----.__ 429,300 437,400 | Mississippi - -----_- 20,300 20,300 
I Xa alien iw ain 336,000 335,200 | Kentucky -.-.---- 16,700 14,200 
Louisiana. --____ 299,700 291,300} New York ____-_-- 14,000 13,000 
\ansas__---..__- 200,700 194,200} West Virginia_-_-_- 11,000 11,100 
New Mexico. -__-_- 109,000 103,900 | Ohio... ..-.....-.. 10,00 10,100 
WHiscaccsas 88,700 83,900 | Colorado______-. 4,300 3,900 
Arkansas... _____ 75,700 69,700 | Nebraska __-_---- 4,300 3,200 
Pennsylvania ‘ 49,000 48,100 
Michigan... _____- 44,000 | 3,709,300_ _3,665,500 


In another report of extreme interest to the industry and 
general public in view of the nation’s defense program, the 
Bureau of Mines reported that refinery capacity is ample to 
take care of any expected increase in demand for petroleum 
products during 1941. The Federal agency’s annual survey 
of domestic refining capacity, recently rushed to completion 
because of the possible effect of any “bottleneck” in this 
branch of the industry upon defense preparations, disclosed 
that completed capacity of petroleum refineries totaled 
4,718,969 barrels daily on Jan. 1, last, against 4,628,646 a 


year earlier. However, operating capacity was only 4,180,- 
588 barrels on Jan. 1, 1941, leaving 538,381 barrels 
inoperative. 


rude runs to stills are now averaging just under 3,600,000 
barrels daily, indicating the effective utilization of 85% of 
the capacity in operation. The remaining 15%, or nearly 
600,000 barrels appear ample to take care of any expected 
increase in demand during 1941. In addition, there are 
about 500,000 barrels daily of idle capacity, 80% of which 
reported in “good order’ at the year-end. Furthermore, 
there was 141,225 barrels of crude-oil capacity under con- 
struction on Jan. 1, 1941, about half of which was replace- 
ment and half additional capacity. 

Production of crude oil during the week ended March 22 
showed a gain of 18,600 barrels to a daily average of 3,681,050 
barrels, according to the mid-week report of the American 
Petroleum Institute. March demand for crude oil estimated 
by the Bureau of Mines is 3,655,500 barrels, thus last week’s 
total indicated overproduction of more than 25,000 barrels. 
All leading States, with the exception of California, reported 
higher production totals. Stocks of domestic and foreign 
crude oil gained 303,000 barrels during the week ended 
March 15, the Bureau of Mines reported, placing the total 
at 264,304,000 barrels. Inventories of domestic crude were 
up 178,000 barrels, with holdings of foreign oil up 125,000 
barrels. 

The Texas House of Representatives this week killed the 
bill which would have created a new State oil and gas control 
agency and stripped the Texas Railroad Commission of its 
powers to handle proration and conservation regulations 
governing the oil and gas industry in the Lone Star State. 
After having increased the March allowable for Louisiana 
to a level above that reeommended by the Bureau of Mines, 
the Minerals Department cut the April allowable to within 
a few hundred barrels of the level suggested by the U. S. 
Agency. 

Sharply curtailed railroad and pipeline rates were ordered 
Thursday by the Interstate Commerce Commission, the 
reductions involving oil moving from the mid-continent field 
centered at Tulsa to the western region extending from the 
Mississippi River to the foothills of the Rocky Mountains. 
The rail rate cuts, ranging from 3 to 13 cents a hundred 
pounds in most cases and as high as 16 cents to upper Michi- 
gan, are scheduled to become effective June 11. The pipe- 
line rate cuts, effective the same day, range from 16 to 25 
cents per hundred pounds. Rail cuts were extended to 31 
key destinations in the so-called Western trunk line area. 
The rate cuts were made following complaints of inde- 
pendent oil shippers. 

In the crude oil price structure there were few alterations 
made during the week with the major markets holding 
unchanged. The Union Oil Co. of California posted a new 
schedule of crude oil purchasing prices this week. The 
new schedule, which for the first time includes adjustments 
for the Los Angeles basin, varies in some instances from the 
prices recently posted by Standard of California and Union 
Oil for Valley and Coastal fields. Prices of heavy crude 
were advanced for the Los Angeles basin fields, and re- 
duced on light grades. 

Proved crude oil reserves of the United States were lifted 
more than a half billion barrels during 1940, lifting the total 
to a new high of 19,024,515,000 barrels on Jan. 1, last, a 
report issued this week by the American Petroleum Insti- 
tute’s Committee on Petroleum Reserves indicated. The 
increase, estimated at 541,503,000 barrels, was attributed 
to discovery and development by the industry of 1,893,- 
350,000 barrels of new reserves, compared with 1940 pro- 
duction of 1,351,847 ,000 barrels. 

There were no crude oil price changes posted during the 
we Prices of Typical Crude per Barrel at Wells 

(All gravities where A. P I. degrees are not shown) 


SraG@ierG, PO..cccecoccocesescee< $2.30 | Eldorado, Ark., 40.........-...-.- $1.03 
Owens, PO. cccasccscecessoccscs 1.02 | Rusk, Texas, 40 and over......... 1.10 
Bint. cacececacesocecccsoseses 1.06 | Darst Creek ..............--.-..-- .73 
Western Ken eet a | Michigan =. eccccececcccce es 
id-Cont’t, Okla., 40 and above... | » Mn ponapncaggececese d 
Re ' .. 40 and above...... 25 | Huntington, Cal f., 30 and over... 1.18 
Smackover, Ark., 24 and over..... Hills, 39 over...... 1.35 
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REFINED PRODUCTS—SOCONY ADVANCES GASOLINE—FUEL 
OIL POSTINGS ALSO ADVANCED — MID-CONTINENT 
PRICES GAIN—APRIL MOTOR FUEL DEMAND 10% ABOVE 
1940 — TREASURY GASOLINE PURCHASES UP 100% — 
MOTOR FUEL INVENTORIES UP 

A sharp advance in motor fuel postings was announced 
by the Socony-Vacuum Oil Co. throughout the New York- 
New England market on March 23, markups ranging from 
3-10ths to 5-10ths cent a gallon throughout this area with the 
exception of western New York State. The advances, ef- 
fective March 26, advanced all terminal prices, with the 
announcement pointing out that dealer tank ear prices will 
be adjusted in accordance with local conditions. 

With the gasoline price structure strengthening on the 
normal seasonal increase in demand, higher tanker rates 
from the Gulf Coast brought increases of 2-10ths cent a 
gallon in posted prices of Mobilheat, all methods of ang tw’ & 
YS Socony-Vacuum on March 25 throughout the New York- 
New England market, with the exception of western New 
York State. The company also announced that the posted 
price for kerosene in New York City and surrounding area 
would rise 2-10ths cent a gallon on the same day. 

General strengthening of the mid-west motor fuel price 
structure on the rising trend of consumption brought price 
advances 14 cent a gallon in refinery prices in that area on 
Thursday, with regular grade motor fuel moving up to a 
range of 414 cents to 5 cents a gallon. In the mid-continent 
area, refineries advanced prices of gasoline to a 4'%-cent 
level, two markups of \% cent a gallon each being made 
during the week. Movements from storage in the mid- 
continent area are heavy. The strength in the Pennsyl- 
vania lubricating oil market which lifted prices another 
cent a gallon this week bolstered prices in the mid-continent 
area for this refined product. 

Domestic demand for gasoline, which set a new record 
during the first three months of 1941, continues its record- 
breaking pace. April demand for domestic gasoline, ac- 
cording to the United States Bureau of Mines, will be 10% 
ahead of consumption in the comparable period last year at 
52,500,000 barrels. Estimated exports of motor fuel, based 
upon estimates of private forecasters gathered by the 
Bureau, were 1,900,000 barrels, against actual shipments in 
April of 1940 of 2,075,000 barrels. 

A powerful factor which had added increased momentum 
to the natural spring betterment in gasoline consumption 
is the sharp expansion in Government purchases of gasoline. 
This was strikingly high-lighted this week when the pro- 
curement division of the Treasury Department estimated 
its purchases of gasoline during the 1942 fiscal year will 
approximate 300,000,000 gallons, or about twice the 150,- 
000,000 gallons estimate for this fiscal year’s requirements. 
The division also reported that fuel oil requirements are 
expected to show a substantial increase during the 1942 
fiscal year but made no estimate as to probable purchases. 

The rising trend of consumption of motor fuel made 
itself felt in the figures covering inventories of finished, 
unfinished and aviation gasoline during the week ended 
March 22. The American Petroleum Institute report 
disclosed that despite a sharp gain in refining activities, 
stocks of gasoline were up only 562,000 barrels, which estab- 
lished the total holdings at 99,541,000 barrels. Fuel oil 
stocks were off 2,120,000 barrels, light and heavy grades 
showing about an equal decline. Refinery operations 
spurted 2.8 points to 84.9%, daily average runs to crude to 
stills gaining 105,000 barrels to 3,655,000 barrels. 

Representative price changes follow: 

March 23—Socony-Vacuum marked up terminal prices of gasoline 
3-10th to 5-10ths cent a gallon in New York-New England market, except 
western New York State. Dealer prices were adjusted to meet local con- 
ditions. 

March 24—Socony-Vacuum marked up Mobilheat prices, all deliveries, 
2-10ths cent a gallon throughout New York-New England market. Kero- 
sene was lifted 2-10ths cent a gallon in New York City and surrounding area. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 





New York— New York— Other Ctttes— 
St.OnN.J.$.06 -.063%4| Texas..... $.07%-.08 |Chicago...... $.04%-.05% 
Socony-Vac. .06 -.06%}] Guilf......-. .08 %-.08% | New Orleans. .06%4-.07 
T.Wat. Oil. .08%-.08%| Shell East’n .07%-.08 |Gulf ports... F 
RichOil(Cal) .08 {-.08% TEiictecace ¢ 04%-.05% 
Warmr-Qu. .07%-.08 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 

New York— North Texas........ 3.04 | New Orleans.$.05-.05% 

(Bayonne)........ $.055| Los Angeles.... .03%-.05| Tulsa........ 04 -.04 
Fuel Oil, F.O.B. Refinery or Terminal 

N. Y. (Harbor)— California 24 plus D New Orleans C.....-. $1.00 
Bunker C........- #1.25| $1.00-1.25| Phila., Bunker C.... 
Diesel. ...-----<<. 1.75 

Gas Oil, F.0.B. Refinery or Terminal 
N. Y. (Bayonne)— woot a paeseenne 3.02% -.08 
Siieascsosnnes $.04| 28.30 D.......... $.053 
Gasoline, Service Station, Tax Included 
z New York.......- O37 (eee asecedcesces $.166 | Buffalo............ $.17 
sz Brooklyn.......-.- ane ( inecccdsomecces 185 | Chicago............- 17 


z Not including 2% city sales tax. 


-— 





Daily Average Crude Oil Production for Week Ended 
March 22, 1941, Gains 18,600 Barrels 

The American Petroleum Institute estimates that the 
daily average crude oil production for the week ended 
March 22, 1941, was 3,681,050 barrels. This was a gain of 
18,600 barrels from the output of the previous week. The 
current week’s figures were above the 3,655,500 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
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oil-producing States during March. Daily average produc- 
tion for the four weeks ended March 22, 1941, is estimated 
at 3,652,300 barrels. The daily average output for the week 
ended March 23, 1940, totaled 3,871,450 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports, for the week ended March 22, totaled 1,850,000 
barrels, a daily average of 264,286 barrels, compared with a daily average 
of 210,714 barrels for the week ended March 15, and 275,571 barrels daily 
for the four weeks ended March 22. These figures include al! oil imported, 
whether bonded or for domestic use, but it is impossible to make the 
separation in weekly statistics. 

There were no receipts of California oil at either Atlantic or Gulf Coast 
ports during the week ended March 22. 

Reports received from refining companies owning 86.2% of the 4,535,000 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills on a Bureau of Mines’ 
basis, 3,655,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 99,541,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 12,094,000 barrels during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barreis) 
























































a Aduai Produdton 
B.of M. Four 
Calcu- Week Change Weeks W eek 
latea State Enaea from Ended Ended 
Requtre- Aliow- |Mar 22.) Prevtous |Mar. 22,|Mar. 23, 
ables 1941 Week 1941 1940 
(March) 
Oklahoma. .....---- 437,400} 400,000! b408.750| + 14.900) 404,650) 418,450 
) | PSE 194,200) 198,200) b216,000 +9.550| 204.150) 180,150 
Nebraska.........-. GAO éaccce b4 300 — 635E -whewes 
Panhandle Texas... 77,550, +9.300 71.650 82 600 
North Texas... ....-.- 101,500 —00} 101.500) 103,500 
West Central Texas. - 30, + 300 30.350 33,350 
West Texas. ........ 240,700 +650| 238,400) 273.950 
East Central Texas... 77.750) + +1,150 75,000 89,850 
East Texas.......-.-. 374,350 —200| 374,500; 397,000 
Southwest Texas... . 209,800| —2,350| 208,300) 263,950 
Coastal Texas... ...- 254.550| —1,600|) 255,600) 253.150 
Total Texas...... 1,327,400) c1352 489/1,366,800| +6,650)1,355,300/ 1,497,350 
North Louisiana. ..- 70,500 +600; 70.050 68.400 
Louw — 234,050| +5,000| 227,950) 210,350 
Total ouisiana.. 291,300} 306,190) 304,550) +5,600) 298,000) 278,750 
REE, . cntdarvoss 69,700; 69,569) 71,200 +400} 70,800 69.250 
Missiasippi........- 20,300 b18,450 —700 19,650 8,100 
i Aneaemenninie 335,200 330,200| +4,550| 328,400) 448.750 
i bbb bepeoen 22,600 b21,650} +2,500}) 20,200 9,500 
Eastern (not incl. Iili- 
nois and Indiana) -. 96,500 85,850| —B5,750| 89,500 95,700 
Michigan ........... 47,700 37,950 —b50 39.000 63,850 
Wyoming.......-.-- 83,900 74,400| —6,850| 80,450 70,800 
Montana........... 21,900 18,200; —1,800 18,750 16,950 
OP Re 3,900 3,850 +350 3,700 4,000 
New Mexico.-....... 103,900; 110,000) 108,800) +4,600) 105,350) 111,850 
Total East of Calif.|3,059,100 3,070,950| +33,900/3,042,200/3,273,450 
California.........- 596,400) d571,500| 610,100) —15,300) 610,100) 598,000 
Total United States! 3,655,500 3,681,050! + 18,600!3,.652,300'3,871,450 





a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of 
March. As requirements may be supplied either from stocks, or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau's estimated requirements to determine amount of new crude 
to be produced 

b Oklahoma, Kansas. Nebraska, Mississippi, and Indiana figures are for week 
ended 7 a. m. March 19. 

c This is the calculated net basic 31-day allowable as of March 1. It is based 
upon the 1,318,873-barrel figure effective as of Feb. 1 for two months and gives 
consideration to accretions due to new wells completed Guay eres. and changes 
in the number of shutdown days in various districts, East Texas March shut-down 
days totaling nine; Panhandle, five, and rest of State, with minor exception, 10 days. 

d Recommendation of Conservation Committe of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE AND STOCKS OF 


FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL OIL 
WEEK ENDED MARCH 22, 1941 


(Figures in Thousands of Barrels of 42 Gallons Each) 






































Datly Refin-| Crude Runs | Gasoline| Stocks |a Stocks 
ing Capactty| to Stills |Produc’n| Fin- of |\a Stocks'b Stocks 
at Re- \ished &| Gas | of Re- | Avtta- 
Dtstrtet Po |P. C. Sinertes | Unfin-; Ol stdual | tion 
ten- | Re- P.C.) Indl. tshed and Fuel | Gaso- 
ttal | port-| Datly |Oper-| Natural| Gaso- | Dts- ou line 
Rate | tng | Aver. | ated line | ttllates 
East Coast... 643) 100.0 589) 91.6 1,501} 20,971) 9,068) 7,688|/E C’'st 
A achian.. 156) 91.0 131) 92.3 447| 3,237 381 461 613 
oo m Ry- 743) 90.2; 604) 90.1 2,235) 19,589} 2,425) 2,910 
Missouri . - . 420) 76.9 281) 87.0} e1,004| 8,886) 1,239) 1,902) Inter’r 
Inland Texas. 280) 59.6 122, 73.1 523} 2,321 323) 1,433 808 
Texas Guif_._| 1,071] 89.2 868; 90.9 2,798} 15,100) 5,071} 6,899/G. C’st 
Louisiana Gulf 164| 97.6 136| 85.0 348} 3,442) 1,024) 2,412) 3,186 
No. La. & Ark 101) 51.5 48) 92.3 140 542 301 C 
Rocky Mtn-.. 121) 56.0 57| 83.8 222} 1,708 169 481} Calif. 
‘0 sece 836) 87.3 483) 66.2 1,426} 16,705) 10.074) 69,218 1,586 
Reported _ _ . . 86.2] 3,319} 84.9) 10,644) 92,501) 30,075) 93,939) 6,193 
Est. unreptd. 336 1,450) 7,040 520) 1,650 245 
*Est.tot.U.S 
Mar. 22,'41) 4,535 3,655 12,094) £99,541) 30,595) 95.589) 6,438 
Mar. 15,'41| 4,535 3,550 12,197| 98,979) 31,643) 96,661) 6,547 
*U.8. B. of M 
Mar. 22,'40 c3,551 411,175) 102,286} 23,587|102,951| 4,415 
































* Estimated Bureau of Mines’ basis. a At refineries, bulk terminals, in transit 
and pipe lines. b Included in finished and unfinished gasoline total. c March. 
1940, daily average. d This is a week’s production based on the U. 8. Bureau of 
Mines, March, 1940, daily average. e 12% reporting capacity did not report 
gasoline production. f Finished 92,214,000 bbl.. unfinished 7,327,000 bbl. 


a 
Weekly Coal Production Statistics 


The current weekly coal report of the Bituminous Coal 
Division, United States Department of the Interior, re- 
ported that production of soft coal continues to increase. 
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The total output in the week ended March 15 is estimated 
at 11,150,000 net tons, a gain of 325,000 tuns. or 3.0%, over 
the preceding week. This is the highest figure recorded 
since March, 1937, when for several weeks production 
passed above the 11,000,000-ton mark. 

The United States Bureau of Mines reported that the esti- 
mated production of Pennsylvania anthracite for the week 
ended March 15 was 1,096,000 tons, a decrease of 23,000 
from the preceding week. In comparison with the corre- 
sponding week of 1940, however, there was an increase of 
235,000 tons (about 27%). 


ESTIMATED UNITED STATES PRODUCTION OF COAL WITH COM- 
PARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 


(In Thousands of Net Tons) 

















Week Ended |atenaar Year to Date c 
Mar.15|Mar. 8)Mar.16} 
1941 1941 1940 1941 1940 1924 
Bituminous Coal a— 

Total, including mine fuel_...-.- 11,150} 10,825) 8,.442)112,219/103,064/125,676 
i —_ es 1.858| 1.804) 1.407) 1,726) 1,586) 1,922 
Crude Petroleum b— 

Coal equivalent of weekly output_! 5,.67' 0820! 6,231' 63,027! 65,002) 46,821 





a Includes for purposes of historicai) comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to 
equivalent coal assuming 6,000 000 J.t.u. per barrel of oil and 13,100 B.t.u. per 
pound of coal. Note that most of the supply of petroleum products is not directly 
competitive with coal. (Minerals Yearbook, 1939. page 702.) c Sum of 11 full 
weeks ended March 15, 1941, and corresponding 11 weeks of 1940 and 1929. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 





























(In Nec Tons) 
Week Ended Calendar Year to Date 
Mar. 15,; Mar.‘, ;Mar. 16, 
1941 1941 1940 1941 1940 c 1929 ¢ 
Penn. Anthractte 
Total, inel. colliery 
fuel_a_.__.__..]1,096,000/1,119,000| 861,000)11,662,000/ 10,721 ,000/15,924,000 
Comm’! prod’t’n b/1,041,000/1,063,000| 818,000/11,080,000| 10,185,000) 14,777,000 
Beehive Coke— 
United States total] 140,200) 138,100 31,500) 1,308,700 450,300) 1,286,500 
Daily average. 23,367 23,017 5,250 20,448 7,036 20,102 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations b Excludes colliery fuel c Adjusted to comparable periods in the 
three years 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 

(In Thousands of Net Tons) 









































Week Ended— 
State Mar., 
Mar. 8|Mar. 1;Mar. 9|Mar.11|Mar. 9| Aoge. 
1941 1941 1940 1939 1929 | 1923e 
BE, 0b% 2864 60nenneeGnesaee 4 4 2 3 f f 
BP ttiunscauesadoocscocec’ 356 367 302 282 392 423 
Arkansas and Oklahoma. ....-.-.. 74 91 31 45 129 77 
ee 150 158 103 147 181 195 
Georgia and North Carolina.-..-. 1 1 1 1 f 
De ittdsdbbdsssdbsasceséense 1,208; 1,280 996 1,066} 1,170} 1,684 
Dt ditintinesebodnene soos 539 518 351 403 401 575 
at ie eee eatin co8* 63 67 49 83 OS 122 
Kansas and Missouri. -.-.......-- 187 196 120 124 157 144 
Kentucky—Eastern.........-..- 849 871 671 625 935 560 
Ds .téidbatenautanen soe 248 247 157 161 302 215 
Dt cetbinabakbeaand 38 39 33 38 58 52 
EL dititemitndinmmngatthiadts 12 12 12 12 14 32 
DI ciateneendseoeoosns 74 73 46 58 76 68 
tt Pt itins ee bn enbonecens 28 25 18 27 54 53 
North and South Dakota... .-..- 59 69 35 49 f31 34 
SE peepee 598 586 412 456 410 740 
Pennsylvania bituminous -.---.-.-- 2,712| 2,690) 2,034; 1,935} 2,772] 3,249 
Tb dhdenteGbdbeweodbne 140 148 106 101 112 118 
, | eye s 10 13 14 23 19 
ttcctiagdubvnetindownceesed 73 73 56 86 101 68 
Vicks sndanenenetasscesoce 364 339 277 234 263 230 
| | Seeger 38 41 28 38 51 74 
West Virginia—Southern a-_-_-_..-. 2,103; 1,994) 1,645) 1,498] 1,892) 1,172 
Dt Mrcdidedcatendaces 781 773 584 552 689 717 
.—_ ss SR RES 118 117 91 109 132 136 
Other Western States.c_........ * * 1 f4 f7 
Total bituminous coal. _.....- 10,825} 10,790} 8,173] 8,148) 10,447) 10,764 
Pennsylvania anthracite.d__.... 1,119} 1,090; 1,034 779; 1,176) 2,040 
RUOGe, £0 GRE. ncnndetconcces 11,944' 11,880' 9,207' 8,927' 11,623' 12,804 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. &G., 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, including 
the Panhandle District and Grant, Mineral and Tucker counties. c Includes Arizona, 
California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthracite from 
published records of the Bureau of Mines. e Average weekly rate for entire month. 
f Alaska, Georgia, North Carolina, and South Dakota included with “other western 
States."" * Less than 1,000 tons. 


ip 
> 


Non-Ferrous Metals—Lead Advanced 10 Points on 
Continued Cood Buying—Copper and Zinc Un. 
Changed 

“Metal and Mineral Markets” in its issue of March 27 

reported that higher prices were named during the last week 
for lead, tin, quicksilver, manganese ore, and chrome ore. 
The situation in copper and zine showed little variation, 
except for the move to establish ceiling quotations for the 
secondary metals. Top prices for secondary aluminum 
were posted on March 24. In an order on magnesium issued 
in Washington by OPM on March 26, it is stipulated that 
defense orders for Great Britain are to receive the same 
priority treatment as United States defense orders. The 
publication further stated: 





Copper 

Sales of domestic copper in the last week totaled 14,740 tons, against 11,- 
933 tons in the previous week, bringing the total for the month to date 
so far to 60,766 tons. Some transactions for forward delivery metal 
brought 124%c. Large mine producers held to 12c., Valley. 

Export price again covered a wide range, from 10°<c. to llc., f.a.s., with 
non-competitive business at 12c. 

Copper refineries in this country, operating on both domestic and foreign 
origin metal, produced 121,083 tons of refined copper during February 
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which compares with 127,737 tons in January. The daily rate for Feb- 
pr was 4,324 tons, against a daily rate of 4,121 tons in the month pre- 
us. 

In establishing maximum prices for scrap aluminum, the Price Stabiliza- 
tion Division of the Government made it clear that strong measures would 
be adopted to enforce the regulations. The copper industry was interested 
in the statement, which brought to light that the Government has the power 
to (1) place compulsory orders; (2) condemn or requisition properties; 
(3) issue priorities. Suppiies of aluminum scrap “will be tapped at rea- 
sonable prices, once it is unde.stood that the Government will not tolerate 
prices above a fair maximum.” 

Lead 

The price of lead was advanced 10 points on March 26 to the basis of 
5.85c., New York, and 5.70c., St. Louis. Inquiry was good throughout 
the week and larger tonnages could have been sold in some directions had 
sellers cared to release the metal. Sales for the week totaled 8,240 tons, 
against 9,532 tons in the week previous. Demand for lead has been well 
above the average since the first of the year. In the search for substitute 
materials, consumers of non-ferrous metals are believed to be turning to 
lead for certain applications, as in foil. 

The contract settling basis of the American Smelting & Refining Co. 
was established at 5.85c., New York, March 26. 


Zinc 


Demand for zinc continued to be in excess of supply during the last week. 
Sales of the common grades for the period ended March 22 totaled 1,967 
tons, against 1,577 tons in the previous week. Shipments by the Prime 
Western division for the week involved 5,020 tons, against 5,124 tons in 
the previous seven-day period. Unfilled orders total 96,289 tons. The 
quotation continued on the basis of 7 4c., St. Louis, for Prime Western. 

The trade is awaiting the decision of Washington on the imposition of 
ceiling prices for secondary zinc. Producers have received their notice 
from the Priorities Division of O. P. M. to earmark 5% of their April out- 
put for allocation by the Division. 

Imports of slab zinc during January totaled 771 tons, against 5,575 tons 
in December. All of the metal imported during January came from Canada. 
Imports of zinc ore during January totaled 17,185 tons (zinc content), 
of which 2,111 tons were from Canada, 8,119 tons from Mexico, 3,148 
tons from Peru, 2,687 tons from Bolivia, and 1,120 tons from Australia. 


Tin 

Buying of tin was in fair volume during the last week. Nearby metal 
was offered sparingly, with the bulk of the metal stored here apparently 
owned by consumers. The Navy came into the market for additional sup- 
plies. Quotations for both Straits and Chinese tin averaged a little higher 
for the week. 

The International Tin Committee met in London recently and voted to 
maintain tin export quotas at the rate of 130% of standard tonnages until 
the end of the year. 

Straits tin for future arrival was quoted as follows: 











March April May June 
ia } a 
March 20......- 52.625 52.500 52.250 52.000 
DE Piseceess 52.375 52.250 52.000 51.750 
Dt Mine cense 52.375 52.250 52.000 51.750 
Mareh 24......- 52.375 52.250 52.000 51.750 
Mareh 26.......- 52.375 52.250 52.000 51.750 
March 26....... 52.625 52.250 52.000 51.875 





Chinese tin, 99%, spot, was nominally as follows: March 20, 52.250c.; 
March 21, 52.000c.; March 22, 52.000c.; March 24, 52.000c.; March 25, 
52.000c.; March 26, 52.125c. 

Average prices for calendar week ended March 22 are: Domestic copper 
f.o.b. refinery, 11.833c.; export copper, f.o.b. refinery, 10.671c.; Straits 
tin, 52.417c.; New York lead, 5.750c.; St. Louis lead, 5.600c.; St. Louis 
zinc, 7.250c.; and silver, 34.750c. 

DAILY PRICES OF METALS (“E. & M. J.” QUOTATIONS) 





























Electrolytte Copper |Siratis Tin Lead Zine 
Dom.,Refy.,Erp., Refy.| New York | New York| 8t. Lowts | St. Louts 

March 20--- 11.825 10.700 52.750 5.75 5.60 7.25 
Mareh 21-.-- 11.950 10.700 52.500 5.75 5.60 7.25 
March 22... 11.775 10.825 52.500 5.75 5.60 7.25 
March 24--- 11.800 10.825 52.500 5.75 5.60 7.25 
March 25... 11.825 10.700 52.500 5.75 5.60 7.25 
March 26--- 11.850 10.575 52.625 5.85 5.70 7.25 
Average -- 11.838 10.721 52.563 5.767 5.617 7.25 








Average prices for calendar week ended March 22 are: Domestic copper 
f.o.b. refinery, 11.833c.; export copper, f.o.b. refinery, 10.671c.; Straite 
tin, 52.417c.; New York lead, 5.750c.; St. Louis lead, 5.600c.; St. Louis 
zinc, 7.250c.; and silver, 34.750c. 

‘Ihe above quotations are “M. & M. M.’s” appraisal of the major United States 
markets. based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and sine quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the ‘rade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atiantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 

. On foreign business, owing to the European War, most sellers are 
restricting offerings to f.a.s. transactions, dollar basis. Quotations, for the present 
reflect this change in method of doing business. A total of .05 cents is deducted 
from f.a.s. basis (lighterage, &c.) to arrive at the f.0.b. refinery quotation 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: March 20, spot, £272 '2, 
three months, £27034; March 21, spot, £273, three months, 
£27034; March 24, spot, £2724, three months, £270; 
March 25, spot, £2734, three months, £27014; and March 
26, spot, £273 4, three months, £2704. 

oo 


Tin Quotas Fixed at 130% for Third and Fourth 
Quarters 


The International Tin Committee announced on March 20 
that the quota for the third and fourth quarters of 1941 had 
been fixed at 130% of standard tonnages, it is learned from 
Associated Press London advices of March 20. This rate of 
130% had been established for the full year beginning 
July 1, 1940, and prior to that the rate had been 100%. The 
advices from which we quote added: 

The announcement said the committee had forwarded to signatory govern- 
ments a recommendation that the scheme should be continued for a further 
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period from Jan. 1, 1942, and had suggested ‘‘certain amendments’’ to 
the plan. 
—— 


Steel Ingot Production Hits 100% But Steel Sales Show 
No Abatement 


_The March 27 issue of the “Iron Age” reported that not- 
withstanding the fact that ingot production has risen to 
100% of the steel industry’s capacity, which on a tonnage 
basis is a rate never before attained, and which means that 
approximately 1,125,000 tons of semi-finished and finished 
steel is being turned out a week, the call for more and 
more steel is creating fresh problems for the industry. The 
“Tron Age” further reported: 


While up to this time the steel companies have been able to take care of 
the regular requirements of defense and non-defense customers with a 
minimum of delay, the expansion and speeding up of work for the ‘“‘Arsenal 
of Democracy" now threatens to disrupt mill schedules to a considerable 
extent so far as civilian customers ae concerned. 

Sheets and strip, on which mill schedules are already far extended, may 
be subject to further delays because of the possibility that some of the 
continuous sheet-strip mills may be obliged to roll larger tonnages of plates 
for the merchant shipbuilding program. The allocation of 520,000 tons of 
steel, mostly plates, for the 200 simplified merchant ships to be built for 
the United States has already created a problem, but on top of this about 
800,000 tons of additional steel will be required later on for at least 300 more 
ships now under consideration. 

The Iron and Steel Defense Committee, recently formed by executives 
of the steel industry, and officials of the Office of Production Management 
are now seeking a solution to this situation. Whether mandatory priorities 
are adopted for plates or not, the result will be much the same because 
additional time spent in rolling plates on continuous mills will displace 
other products also rolled on those mills. The automobile industry and 
other large users of sheets and strip are likely to be affected soon by re 
stricted shipments of the steel they have on order. 

One of the principal tasks to be undertaken by the Iron and Steel De. 
fense Committee is the allocation of Government orders for steel, which 
will probably be done henceforth on the basis of capacity of individual 
plants. Considerable dissatisfaction has arisen within the industry because 
some p*oduce‘s have been fo~ced to take move than thei pro rata share. 

At a time when the steel industry is trying to bend every effort to the 
getting out of steel to meet the unprecedented demand, strikes and threats 
of strikes are causing grave concern as to the possibility of serious dis- 
ruption of the defense program at its most crucial period. Unless the newly 
formed National Labor Mediation Board is given statutory authority by 
Congress it can do little to prevent strikes. 

Conferences over wages and other differences are being held again this 
week by the Carnegie-Ilinois Steel Corp. and the Steel Workers Organizing 
Committee. Whether an agreement is arrived at this week or not, it will 
become necessary for U.S. Steel subsidiaries to make a price announcement 
of some kind for second quarter before March 31. Such announcement 
might contain an escalator clause. 

Despite the fact that many steel companies are turning down a great 
deal of business, steel orders in total volume show no abatement. In fact, 
March business will exceed that of February and may go higher than 
January totals, which for some companies were the largest in their history. 
Some steel companies are virtually out of the market for the remainder of 
the year on major products, exceptions being pipe and some wire products. 
Sales of galvanized sheets are closely restricted because of zinc shortage. 

Defense orders of all types continue to increase and are forming a larger 
proportion of aggregate steel business. A considerable volume of shell 
steel business is in early prospect as shell plants approach completion of 
tooling. 

Some steel buyers have been traveling around the country trying to buy 
from warehouses far removed from their own plants. Exporters are having 
extreme difficulty in placing orders with the mills even when offering 
premiums. 

Having named ceiling prices for scrap and remelt aluminum, the price 
stabilization division of the National Defense Commission expects to name 
ceiling prices and differentials on iron and steel scrap late this week. These 
prices will apply to export as well as domestic trade and wi!) cover all items 
sold by the railroads. Pending this announcement, which has been delayed 
beyond the time it was originally expected, steel grades have been marking 
time, but cast scrap is approaching a condition of extreme scarcity and 
prices have been advancing for several weeks. A contributing factor in the 
cast scrap situation is the growing shortage of pig iron 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 

March 25, 1941, 2.261c. a Lb. Based on steel bars, beams, tank pictes, 
One week ago............-- ..--2.261¢.{ wire, rails, black pipe, sheets and h~ 
One month ago.........------.- 2.261c.| rolledstrips. These pi*ductsr: cescns 
One year ago. ........--------- 2.261c.| 85% of the Umted Stau vutput, 

High Low 
SR cccécceccsssccsasesdbhnostivesh 2.26'c. Jan. 2 2.21le Apr 16 
eee eae er= 2 a 8 2236c. Mar 16 
Eo cascacoussencesongsonseeteasee 2.512e¢ May 17 271lc, Oct. 18 
| ae ee 2.512c. Mar 9 2.249e. Jan. 4 
Sc acanscesebonndoatgivesnaccentt 2.249. De, 28 2.016c. Mar. 10 
- | ese 2.062¢c. (ct. 1 2.056c. Jan. 8 
Dllhsésboonees260eesssoeeeneseeeaet 2.118¢. Apr. 24 1.945e. Jan. 2 
SEs wbaccensnqouésbeebeeebsondend 1.953c, Oct. 3 1.792c. May 2 
Dl: c6enecoensunacseleasoséaboonnens 1.915¢. Sept. 6 1.870c. Mar. 16 
Dl nabeatndeenbonesenenseenenseed 1.98le. Jan. 13 1.883¢. Dee. 
oe ousnbséeseosbbubotonsnse 2.193c. Jan. 7 1.962c. Dec. 9 
Es ceenbecccuccssadecnsousessebes 2.236c. May 28 2.192e. Oct. 29 
Pig tron 


March 25, 1941, $23.61 a Gross Tcn Based on average for basic iron at Valley 


One week 280. ..cccccccccccee-- $23 61{ furnace and foundry tron at Chicago, 
One month ago. ..........-.-.-- 23.45| Philadelphia, Buffalo, Valley, and 
One year ago............------- 22.61| Southern tron at Cincinnati. 
Htgh 
1968 . ccccccecocessécosecoscscosscecss $23.61 Mar. 20 $23.45 Jan. 2 
1968. cc cccccccccoeccescesosesescoses 23.45 Dec. 23 22.61 Jan 2 
Bs ow ccccoccescecceccosenecssesbso 22.61 Sept.19 20.61 Sept.12 
Sisseceessccosssccesscagesninbebis 23 June 21 19.61 July 6 
eee 23.25 Mar. 9 20.25 Feb. 16 
BEe o cocccesscceseasesosesscesseose 19.74 Nov. 24 1873 Aug. 11 
SEL. sbcoccevcceusssoneeéenesdeasese 18.84 Nov. 5 1783 May 14 
Tis accvccenccebsovhoodbssooddbeees 1790 May 1 16.90 Jan. 
DL. «sncppbondusesdbactdneséosuans 16.90 5 13.56 Jan, 3 
SEER, scocndccoosdonsssosonsesssseese 14.81 Jan. 5 13.56 Dee. 
Si oneccesessedéecasbutnccessnsesee 15.90 Jan. 6 14.79 Dee. 15 
Mi. bborocnncedesoomngqenesese saies DE aa 2 15.90 Dec. 16 
FEEDS a ccnccccccascsatenseccecsaedes - 18.71 May 14 18.21 Dee. 17 
Steel Scrap 

March 25, 1941, $20.33 a Gross Ton (Based on No. 1 heavy melting steel 
One week ago............------ $20. quotations at Pittsburgh, Philadelphia, 
One month ago...........------ 20 08} and Chieago. 








Htgh Low 

ee re eee $22.00 Jan. 7 $20.00 Feb. 11 
httpd phat neonennsemnspem 21.83 Dec. 30 16.04 Apr. 

A inti dhe tn eiintnd bien eetith Sadie 22.50 Oct. 3 14.08 May 16 
(iat his cet nnentnedansebhnils 15.00 Nov. 22 11.00 June 7 
SS ee ae 21.92 Mar. 30 12.92 Nov.10 
i hétimnes iiebedabentebeeanenaee 17.75 Dee. 21 12.67 June 

Ge ee Hee” 13.42 Dec. 10 10.33 Apr. 29 
i (er 13.00 Mar. 13 50 Sept.25 
Dl itbabibnchepeerdeanwanabnaohen - 12.256 Aug. 8 6.75 Jan. 3 
Will tidbssaddencebvdcecesesesoosnds 8.50 Jan. 12 6.43 July & 
Sl itintaschertanatenmeneomesensen - 11.33 Jan. 6 .50 Dec. 29 
Dic sreconenseoseneesseseesesoors ~ 15.00 Feb. 18 11.25 Dee. 9 
Pditdbibnrecvsedooteiad nenbibeid - 17.58 Jan. 29 4.08 Dec. 3 


The American Iron and Steel Institute on March 24 an- 
nounced that telegraphic reports which it had received 
indicated that operating rate of steel companies having 967% 
of the steel capacity of the industry will be 99.8% of 
capacity for the week beginning March 24, compared with 
99.4% one week ago, 96.3% one month ago, and 60.7% one 
year ago. This represents an increase of 0.4 point, or 0.4%, 
from the preceding week. Weekly indicated rates of steel 
operations since March 4, 1940, follow: 





1 1941— 
Mar. 4.....64.6% | June 17.-..-87.7%|Sept. 30.....92.6%|Jan. 6...-- % 
Mar. 11.....64.7% | June 24.-.-- 86.5 "722 94.2%\Jan, 13....- 98.5% 
Mar. 18.....62.4%| July 1..... 74.2% \Oct. 14.....94.4%|Jan. 20.....96.5% 
Mar. 25.....60.7%| July 8.....86.4%\Oct. 21.....94.9%|Jan. 27....-97.1% 
Apr. 1.....61.7% | July 15.....86.8%|Oct. 28.....95.7 teed 96.9% 
, 7 Bae 61.38% | July 22....-. 88.2%|Nov. 4..... 96. Feb. 10.....97.1% 
Apr. 15.....60.9% | July 29.....90.4%|Nov. 11.....96.1%|Feb. 17..-..94.6% 
Apr. 22.....60.0%| Aug. 5..... 00.5% Nov. 18.....96.6 Mccan % 
Apr. 29.....61.8% | Aug. 12.....89.5%|Nov. 25.....96.6%|Mer. 3...-.97.5% 
May 6.....65.8% | Aug. 19.....89.7%|Dee. 2..... eee 98.8% 
May 13.....70.0% | Aug. 26...-- 1.3% |Dee. 9..... 0%|Mar.17.....99.4% 
May 20.....73.0% | Sept. 2...-.- 2.5% |Dec. 16.....96.8%|Mar. 24.._.- 8% 
May 27....-. 76. Sept. 9....- 1, G aAeEN B% 

Jame 8..cce 80. Sept. 16....- x Dec. 30..... 95.9% 
June 10.....84.6% | Sept. 23... --92.5% 








“Steel” of Cleveland, in its summary of the iron and steel 
markets, on March 24 stated: 

Steel sales of both makers and warehouse distributors are running ahead 
of February despite the fact that that short month was an all-time high 
for volume. The situation becomes outwardly calmer as consumers become 
reconciled to scarcity and belated deliveries, while many civilian projects 
are abandoned until more favorable times. Several groups planning to set 
up new companies, such as warehouses or metal-working concerns, have 
given up plans because of policy of steelmakers to take on no new 
customers. 

Scarcity of non-ferrous metals for alloying and coating continues one of 
the main problems. Chromium, which met with increasing demand when 
nickel became tight, has itself tightened considerably. Low-carbon ferro- 
manganese is tense and in the 80% product the steel industry merely holds 
its own. Ferro-silicon is tightening and vanadium is more critical because 
of a strike continuance of a producing plant. Limitation in available 
power prevents increased production of some ferro-alloys. In galvanized 
products there is the tendency to use thinner coatings, but improved 
processes tend to maintain quality of finished goods. 

Though base prices of steel have been unchanged these many months, 
consumers are actually paying more. A plate-maker estimates $2 per ton 
over-all higher prices because of gradual stiffening of extras on widths, 
lengths and quantities. Often the user pays full prices for rejects or off- 
gage materials. " 

The charging of extras among producers is less uniform than normal. 
Many extras do not go into effect actually until long after they are 
imposed because of the tendency to sell far into the future. Just coming 
to light now, for instance, is a change on cold-rolled sheets, heavier than 11 
gage, made Nov. 28, 1940, by a leading company, providing for a 
premium of $1 per 100 pounds where previously a discount of 15c. prevailed. 

Certain consumers object to recent efforts at Washington to get scrap 
prices reduced on the ground that the law of diminishing returns will 
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lessen the supply. Already a number of scrap collectors have gone into 
more lucrative fields such as defense work, where pay is more regular and 
certain. 

More steelmakers have been taking salesmen off the road for fear of 
overselling, though the industry is still divided on the wisdom of the 
policy, particularly since salesmen have the double role of selling and 
maintaining goodwill. 

A pronounced decline in sales of fabricated structurals is noted. Accord- 
ing to ‘‘Steel’s” compilations, sales involving 100 tons or more per 
project in March are running only 15,000 tons weekly as against 28,000 
tons in February and over 50,000 tons in January, this perhaps proving 
predictions that after early phases of defense structurale would subside. 
Such falling off is welcome, as it will allow steel’s diversion to other 
urgent needs. 

Inland Steel Co., Chicago, has issued a statement of sales policy. The 
company will henceforth accept only such orders as can be included in 
1941 schedules, and these “only in relation to previous sales.” No orders 
for 1942 delivery will be accepted until books are opened for first quarter 
except for certain defense projects. Their weekly rolling program will be 
discontinued until further notice. 

Automobile production for the week ended March 22 was scheduled for 
124,805 units, a drop of 6,815 for the week, comparing with 103,395 units 
the same week last year. 

Steel ingot production gained another point last week to 99%% of 
capacity, the highest percentage in several years and from a tonnage stand- 
point an all-time top. Operations increased in the following districts: 
St. Louis by 6 points to 99, Cincinnati by 4% points to 93%, Cleveland 
by 8 points to 98, Pittsburgh by 1 point to 101%, Chicago by 2% points 
to 101%, Buffalo by 2% points to 93, and New England by 8 points to 100. 
Detroit dropped 4 points to 89. The following districts were unchanged: 
Birmingham at 90, Youngstown at 97, eastern Pennsylvania at 96, and 
Wheeling at 88. 

Due to adjustments in ‘‘Steel’s” steelworks scrap composite, 4c. was 
added, making it $20.12. Iron and steel] and finished steel were unchanged, 
$38.29 and $56.60, respectively. 


Steel ingot production for the week ended March 24 is 
placed at 9914% of capacity, according to the “Wall Street 
Journal” of March 27. This compares with 99% in the pre- 
vious week and 98% two weeks ago. The “Journal” further 
reported : 

Production of steel ingots in the week ended March 24 was only a 
fraction under capacity. It is probable that the output for the current 
week would reach better than 100%, if it is not affected by the strike 
against the Bethlehem Steel Corp. 

A number of plants operated at better than capacity last week. This 
was particularly true of the Middle Western districts. In the Chicago area 
plants of the Carnegie-Illinois Steel Corp. (U. S. Steel subsidiary) were 
credited with doing around 1021%4%. Four of the five other units in that 
territory also ran in excess of capacity. 

The following table gives comparisons of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 











Industry U. 8. Steel | Independents 
aes 99% + % 98% —% 100 +1 
ieee esters 62% —1% 57% 66% —3 
DM cucchuaseccace 56 54% —% 57 +% 
BE Gt cttanceadicinn 34 +1 34 +2 34 + % 
(Pare ersy 90 +1 86 +3 3S «<j 
OS ag a cae | 59 +8% 54 +-11 63 +6 
MINS ass: decade nmin 4 —1% 43% —1% 46 —1 
SEF aviccntgida dee 47 41 —1 51% +1 
Me hs tha cbtetes 15 +1 15% +1% 15 +1 
SG. Gcaavauskea ya | 2 —1 23% —% 
(Raters | 55 —2 56% —1 54 .C BG 
MD gi hors aad th 76 +2 83 +3 69 +1 
_ aaa 95% +1 97% +% 93% +1 
I nas Sena adh aaa | 85 90 79% +% 
Speer 909 =—2 9% =x%—2% 84 —2% 


























Current Events and Discussions 




















The Week with the Federal Reserve Banks 

During the week ended March 26 member bank reserve 
balances decreased $108,000,006. Reductions in member 
bank reserves arose from increases of $16,000,000 in money 
in circulation, $22,000,000 in Treasury cash, and $66,000, 
In non-member deposits and other Federal Reserve accounts, 
and a decrease of $38,000,000 in Reserve bank credit, 
offset in part by increases of $24,000,000 in gold stock and 
$4,006,000 in Treasury currency, and a decrease of $7 ,0L0,000 
inyTreasury deposits with Federal Reserve banks. Excess 
reserves of member banks on March 26 were estimated to 
be approximately $6,010,000,000, a decrease of $100,000,000 
for the week. 

The statement in full for the week ended March 26 will be 
found on pages 2022 and 2023. 
_. Changes in member bank reserve balances and related 
items during the week and year ended March 26, 1941, 
follow: 

Increase (+) oF Decrease (—) 


Since 
Mar. a” 1941 Mar. 19,1941 Mar. 27, 1940 
$ $ 






NN, 6s asccastnnddides J aero ne —1,000,000 
U. 8. Govt. direct obligations. - ._ _- 2,179,000,.000  __.___ . 284,000,000 
U. 8. Govt. teed obligations oe Petenne —7 ,000,000 
Industrial advs. (not incl. $7,000,000 
commitments, March 26)-....... .. . aaeseces —2,000,000 
Other Reserve Bank credit......... 27,000,000 —38,000,000 + 5,000,000 
Total Reserve Bank credit__....- 2,221,000,000 —38,000,000 —289,000,000 
Ge dk ddancccnccadmce --22,359,000,000 +24,000,000 +3,946,000,000 
Treasury currency -.............-.. 3,108 000,000 +4,000,000 +118,000,000 
Member bank reserve balances----..13,633,000,000 —108,000,000 + 1,339,000,000 
Money in circulation._............ 8,842,000,000 + 16,000,000 +1,371,000,000 
RE a Ea ae 2,230,000,000 +22,060,000 —152,000,000 
Treasury deposits with F. R. banks. 906,000,000 —7,000,000 +206,000,000 
Non-member deposits and other 
ON Tr ee 2,076,000,000 +66,000,000 + 1,012,000,000 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for tne cur- 
rent week, issued in advance of full statements of the mem- 
ber banks, which will not be available until the coming 
Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL) RESERVE CITIES 


(In Millions of Dollars) 


New York City—— —————Chicago————_- 
Mar. 26 Mar. 19 Mar. 27 Mar. 26 Mar. 19 Mar. 27 





1941 1941 1940 1941 1941 1940 
Assets— s « $ < $ $ 
Loans and investments—total.. 11,022 10,908 9,057 2,656 2,706 2,170 
es, 3,250 3,204 2,953 754 731 560 
Commercial, industrial and 
agricultural loans. ...... -- 2,064 2,070 1,679 537 528 386 
Open market paper......... 97 101 112 23 22 18 
Loans to brokers and dealers... 391 336 467 45 32 29 
Other loans for purchasing or 
securities......... 165 165 164 54 55 64 
Real estate loans............ 112 111 119 20 20 14 
Loans to banks............. 28 28 43 inde sete Sbe 
 « eee 393 393 369 75 74 49 
Bn aecccesceocescs 278 270 174 417 514 587 
Eianne sedaccéocee 1,411 1,429 831 160 137 160 
United States bonds........... 3,0 2,991 2,500 789 785 720 
Obligations teed 
United States Government... 1,570 1,563 1,251 126 126 140 
Other securities ............... 1,463 1,451 1,348 410 413 343 
Reserve with Fed. Res. banks... 6,446 6,532 6,134 897 889 947 
COR BP Givin cdescescances 84 81 79 28 31 28 
Balances with domestic banks .. 157 124 138 255 289 202 
Other assete—net............. 325 327 345 41 40 35 
TAadtiittes— 
Demand deposits—adjusted.... 11,001 10,880 9,037 1,875 1,997 1,503 
‘Te a aneeteemesaccee 745 746 701 503 507 501 
U. 8. Government deposits..... 13 14 44 88 96 85 
Inter-bank deposits: 
Domestic banks............ 3,885 3,919 3,522 1,123 1,068 1,031 
Foreign banks.............. 581 594 672 7 7 7 











Volume 152 
New York City: ———Chicago———- 
Mar. 26 Mar. 19 Mar. 27 Mar. 26 Mar. 19 Mar. 27 
1941 1941 1940 1941 1941 1940 
Ttabilities—Concludea $ $ $ $ 
Other liabilities......---..---. 303 314 287 ~ 16 16 18 
Capital accounts............-. 1,506 1,505 1,490 265 264 249 


<i 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business March 19: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended 
March 19: Increases of $40,000,000 in commercial, industrial, and agri- 
cultural loans, $61,000,000 in holdings of United States Treasury bills, 
and $206,000,000 in holdings of United States Government bonds, decreases 
of $198,000,000 in holdings of United States Treasury notes, $443,000,000 
in reserve balances with Federal Reserve banks, $301,000,000 in demand 
deposits—adjusted, and $73,000,000 in deposits credited to domestic banks. 

Commercial, industrial and agricultural loans increased $14,000,000 in 
the Boston district, $11,000,000 in the Chicago district, and $40,000,000 
at all reporting member banks. Loans to brokers and dealers in securities 
decreased $27,000,000. 

Holdings of United States Treasury bills increased $59,000,000 in New 
York City, $10,000,000 in the Boston district, and $61,000,000 at all re- 
porting member banks. Holdings of Treasury notes decreased $93,00,000 
in New York City, $39,000,000 in the Richmond district, $21,000,000 in 
the Chicago district, and $198,000,000 at all reporting member banks. 
Holdings of United States Government bonds increased $88,000,000 in New 
York City, $42,000,000 in the Richmond district, $27,000,000 in the 
Chicago district, and $206,000,000 at all reporting member banks. 

Demand deposits—adjusted decreased $158,00,000 in New York City, 
$63,000,000 in the Chicago district, $46,000,000 in the Cleveland district, 
and $301,000,000 at all reporting member banks. 

Deposits credited to domestic banks decreased $44,000,000 in New York 
City and $73,000,000 at all reporting member banks. 

A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 


and the vear ended March 19, 1941, follows: 
Increase (+) @ Decrease (—) 





Stnce 
Mar. 19, 1941 Mar. 12, 1941 Mar. 20, 1940 
Assets— $s $ 
Loans and investments—total____26,843,000,000 +99,000,000 +3,445,000,000 
Loans—total..........- shia kee 9,714,000,000 + 25,000,000 +1,108,000,000 
Commercial, industrial and agri- 
cultural loans_.............. 5,414,000,000 +40,000,000 + 1,035,000,000 
Open market paper__.__.___-_- 340,000,000 + 8,000,000 + 2,000,000 
Loans to brokers and dealers in 
Nb denrancenwes .... 471,000,000 —27,000,000 —-157,000,000 
Other loans for purchasing or 
carrying securities ______._--_- 455,000,000 — 3,000,000 —18,000,000 
Real estate loans. ..........-.-- 1,226 ,000,000 — 3,000,000 + 41,000,000 
EE sc atin te iow aed 37,000 ,000 — 2,000,000 —13,000,000 
Other loams...........- =e 1,771,000,000 + 12,000,000 +218,000,000 
yo ee ee 970,000,000 + 61,000,000 + 325,000,000 
Treasury notes - ---_- Adin dite thei 2,347 ,000,000 198,000,000 +551,000,000 
United States bonds.-_-__...__-.--- 7,271,000,000 +206,000,000 +771,000,000 
Obligations guaranteed by United 
States Government--_-_-__...__-- 2,755,000 ,000 —11,000,000 +386,000,000 
Other securities................. 3,786,000 ,000 + 16,000,000 + 304,000,000 
Reserve with Fed. Reserve banks__11,533,000,000 —443,000,000 + 1,215,000,000 
UL ee eee 505,000 ,000 —-22,000,000 + 44,000,000 
Balances with domestic banks____ 3,490,000,000 +18,000,000 +299,000,000 


Liabilities— 
Demand deposits—adjusted______23,186,000,000 —301,000,000 +3,935,000,000 
» ( 7S) Bae 5,449,000 ,000 —13,000,000 + 116,000,000 
U.S. Government deposits. -_----- 354,000,000 +2,000,000 222,000,000 
Inter-bank deposits: 

Domestic banks.....- bancadne 9,278,000 ,000 —73,000,000 + 994,000,000 

ERG Cana? sesacedace —102,000,000 
DONITEis ko oe sca cctoccscucse [eee 80s héesesess 8 =— nee 
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President Roosevelt Expresses Confidence in a Greek 
Victory in Message to King George—Greeks Cele- 
brate 120th Anniversary of Independence 

Confidence in a Greek victory was expressed by President 

Roosevelt in a message to King George II of Greece in which 

be declared that “I am very sure that the will to victory of 

the soldiers in Greece will be rewarded by sueccess.”” The 

President’s message was made public in Washington on 

March 25 and was also published in Athens, Greece, on the 

same date on the occasion of the 120th anniversary of Greek 

independence. The message was in response to one from 

King George expressing the gratitude of Greece for Presi- 

dent Roosevelt’s address of March 15 in which the President 

pledged full aid to Britain, Greece and China, and other 
nations fighting aggression, it was pointed out in Associated 
press advices from Washington, March 25, which further 
commented: 

King George declared in the name of the Greek army that ‘‘every cannon, 
every shell placed in its hands will be a gain for the ideas’’ to which the 


United States devotes its ‘‘immense resources.” 
The King declared that Greek soldiers were ‘‘resolved to win.” 
The President replied: 

“TI deeply appreciate your Majesty’s cordial m 
abundantly proved herself a free nation worthy of the 


illiantly maintaining. 
OTT have ev certainty that the resources which the United States is 


making available to free peoples will make it possible for these peoples to 
create a nobler world. Iam very sure that the will to victory of the soldiers 


in Greece will be rewarded by success. 
Reference to President Rooseve t’s address of March 15 
was made in our issue of March 22, page 1838. 





e. Greece has 
iberty she is so 
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Generalissimo Kiang Kai-Shek Expresses Appreciation 
to President Roosevelt for Offer of ‘All-Out Aid” 
to China 

In a message to President Roosevelt, Generalissimo 
Chiang Kai-Shek has expressed his appreciation of the Presi~ 
dent’s offer, in his speech of March 15, for ‘‘all-out aid” for 
China and other nations which have been victims of aggres- 
sion. The message from the Chinese leader was sent to 
President Roosevelt on March 18 and was made public 
through the State Department on March 22. According to 
Washington advices, March 22, to the New York “Times” 
of March 23, the message said: 

The people of China whether engaged in fighting the aggressor or toiling 
in the fields and workshops in the rear in support of the defenders, will be 
immeasurably heartened by your impressive reaffirmation of the will of 
the American people to assist them in their struggle for freedom from 
foreign domination, and in the resumption of their march toward demo- 
cracy and social justice for all. 

President Roosevelt’s address of March 15 was given in 
our issue of March 22, page 1838. 


<i 
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Bank of France Increases Advances for Costs of Army 
of Occupation 

The following was reported in an Associated Press dis- 
patch from Vichy, France, March 22: 

The official journal announced today that the Bank of France's non- 
interest loan to the government for payment of German occupation costs 
increased Thursday [Mar. 20] to double the original amount. 

This increase was the third since the first loan of 50,000,000,000 francs 
in August, 1940. The government now is paying Germany 400,000,000 
francs daily for the upkeep of German troups in France. Neutral experts 
estimate this is more than twice the actual German military expenses in 
the occupied zone. 

The loan now amounts to 100,000,000,000 francs and compares with the 
total of about 130,000,000,000 francs note circulation of the country before 
the war. 

The French press is forbidden to mention the latest increase. 

Previous reference to these advances appeared in these 
columns of Nov. 22, 1940, page 3015. 


i 


Republic of Panama Offers $4,000,000 of 26-Year 314% 
External Refunding Bonds—Most of Proceeds to 
Retire 544% Bonds of 1926—Readjustment Plan 
Becomes Effective 

The Republic of Panama’s plan for readjustment of its 
external debt having been declared effective, an underwriting 
group headed by Glore, Forgan & Co. and Hornblower & 
Weeks made publie offering yeaterdey (March 28) of $4,- 
000,000 of the Republie’s 26-year 314% external secured 
refunding bonds, Series B, due March 15, 1967, at a price 
of 103% and accrued interest. Of the proceeds from the sale 
of the bonds, $3,501,150 will be applied to the retirement and 
redemption of the Republie’s 30-year 514% external secured 
sinking fund bonds, dated June 1, 1923, at 102. The balance 
will be used ee of expenses in connection with the 
plan for the readjustment of the external debt of the Repub- 
lic. Panama’s readjustment plan also provides for the 
exchange of $11,313,500 of the Republie’s 5% bonds for a 
like principal amount of 344% bonds due 1994, and for the 
payment of interest in arrears on the 5% bonds at the rate 
of 4% per annum to and including Nov. 15, 1939. 

The announcement regarding the offering further says: 

The $4,000,000 of Series B 314% bonds will be secured, based on 75% of 
assents to the plan, by a first lien on $383,125 out of the $430,000 of the 
Panama Canal annuity which Panama receives from the United States as 
rental for the use of the Canal Zone under the terms of the Treaty of 1936 
ratified in 1939, and also by a lien on certain portions of the income of the 
constitutional fund of the Republic. From such payments the Fiscal Agent 
is authorized to set aside annually the sum of $240,000 as a fixed annual 
service charge for the Series B bonds which, after interest requirements, 
will constitute the sinking fund instalment for the year. Such sinking fund 
instalments are sufficient to retire the entire issue by maturity. 

The Series B bonds are redeemable for the sinking fund on any Sept 15 
prior to maturity, upon at least 30 days’ notice, at 102% to and including 
Sept. 15, 1950, and thereafter at 100. Other than for the sinking fund, 
they are not subject to redemption prior to March 15, 1951, after which 
they are redeemable as a whole at 102% to and including March 15, 1954, 
and at 100 thereafter. 

According to the prospectus, the Republic has determined that service of 
all bonds issued under the Readjustment Plan shall be exclusively derived 
from its revenues within the United States consisting of the Treaty Pay- 
ments and ‘‘Constitutional Fund Income,’ the latter being derived from 
investments in New York real estate mortgages. 

Other members of the underwriting group are Lehman Brothers, Dick & 
Merle Smith, Fuller Rodney & Co., Auchincloss, Parker & Redpath, 
Schlater, Noyes & Gardner, Inc., Seasongood & Haas and James H. Causey 
& Co., Inc. 


4 *. . — 
The plan for readjustment was last referred to in our issue 
of Feb. 8, page 908. 
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April 1 Interest on Dominican Republic 544% Customs 
Administration Gold Bonds to Be Pai" 
Guaranty Trust Co. of New York, as fiscal agent, will pay 
the April 1, 1941, interest on both the extended and unex- 
tended Dominican Republic 14-year 544% customs admiazis- 
tration sinking fund gold bonds. Coupons from the extended 
bonds will be paid in the usual manner and interest oa the 
unextended bonds will be paid upon presentation of such 
bonds to their Corporate Trust Department for stamping. 
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New York Stock Exchange Amends Rule of Floor Pro- 
cedure—Relates to Specialists’ Bidding or Offering 
of Stocks 

The New York Stock Exchange announced on March 21 
the emendment of one of its rules on floor procedure, to read 
as follows: 

Members and their employees are prohibited from transmitting from the 
Floor of the Exchange the name of a member or a firm bidding for or offering 
securities on the Floor, unless the member bidding or offering is a specialist 
in the security and is bidding or offering for an account in which he has a 
direct or an indirect interest. 

The Exchange in its announcement states: 

The purpose of the amendment is to carlify the rule inasmuch as it is not 
intended to prohibit the transmitting of the name of a specialist (of his firm) 
from the Floor when he is bidding or offering stocks in which he is registered, 
for an account in which he has an interest. When such information is trans- 
mitted from the Floor it should also be made clear whether the specialist is 
bidding or offering for his own account or for the ‘‘book."’ 


Ee 


New York Stock Exchange Membership Approves 
Change in Administration of Gratuity Fund 

The amendment to the Constitution of the New York 
Stock Exchange providing for application of the amount of 
the Gratuity Fund in excess of $500,000 to reduction of 
amounts payable by members upon the death of other mem- 
bers, which was approved by the Board of Governors two 
weeks ago, was ratified by the membership on March 26. 
Total vote was 1,036, of which 896 approved, 130 disap- 
proved, and 10 votes were blank or defective. In announcing 
this the Exchange reports that the net worth of the Gratuity 
Fund as of Dee. 31, 1940, was $1,927,824. 

The Governors’ approval of the change in the constitution 
was indicated in our issue of March 15, page 1688. 
> 


SEC Amends Rule Under Investment Company Act 
Relating to Sales Load Restrictions 


The Securities and Exchange Commission announced on 
March 21 the adoption of an amendment to Rule N-6C-1 
under the Investment Company Act of 1940. Rule N-6C-1, 
originally effective Nov. 1, 1940, provides among other 
things that companies which have filed applications under 
Section 27 (b) of the Act for relaxation of the sales load 
restrictions, which the Act imposes with respect to the sale 
of periodic payment plan certificates, are conditionally 
exempted from these restrictions pending final determination 
of their applications. With respect to the change, the 
Commission said: 

Prior to the present amendment the exemption provided by Rule N-6C-1 
terminated if any exempted person deducted for sales load from any pay- 
ment on a certificate an amount greater than the amount deducted from 
corresponding payments on certificates being issued or sold by him on the 
date of enactment of the Investment Company Act. The amendment 
permits the sale of certificates calling for higher deductions in the second 
and subsequent years of the plan, if the seller is bound by written contract 
with the purchaser to take less than the amount for which the certificate 
calls if so required by any order of the Commission disposing of his applica- 
tion under Section 27 (b). Certificates sold under this amendment will 
have to conform to all other applicable provisions of the Investment Com- 
pany Act and must also be effectively registered under the Securities Act 
of 1933. 





—_——$————_—__ 


Progress Made in Widening Distribution of Corporate 
Wealth in Recent Years Disclosed in Survey Made 
by New York Stock Exchange—Comments on 
Studies Made by Monopoly Committee 

Wider ownership of corporate securities has been con- 
sistently facilitated and encouraged by the New York Stock 
Exchange and its listed corporations, it is stated in the 
March issue of “The Exchange,”’ the magazine published 
by the Stock Exchange. To indicate the progress that has 
been made recently in widening the distribution of corporate 
wealth, the Stock Exchange conducted a survey which shows 
that since the first quarter of 1929 the total number of 
common stockholders in 50 typical corporations listed on the 
Exchange had increased from 1,647,680 to 3,659,644 for the 
fourth quarter of 1940. The survey points out that recent 
disclosures by the Temporary National Economie Committee 
revealed that between 60 and 75% of ail dividend disburse- 
ments in the country go to persons with annual incomes of 
$5,000 or more. Likewise, it is noted, another survey made 
by the TNEC disclosed that the average holding of common 
stock at the end of 1937 was about $3,100 a persons, while 
the average for preferred stock amounted to about $2,900 
a person. The Committee’s study also showed that 82% 
of the total number of common shareholders, and 90%, of 
preferred shareholders, owned units of less than 100 shares 
and that these holdings represented only 15% of the total 
value of ail common stocks and only about 28% of all pre- 
ferred stock. Regarding this survey, the publication said: 

This dispatch from Washington is typical of many in which the Govern- 
pre ong pointed to the accumulation of corporate profits in the hands 
or a few. 

If this is a situation which the Government laments, it would seem that 
to be consistent it must encourage the widening circle of security holders 
which the market on the New York Stock Exchange makes possible 

It is possible to cast up the facts disclosed in these governmental surveys 
in such a light as to reflect unfavorably upon business and the securities 
markets. But facts of this nature acquire meaning only when they are 
placed in proper relationship to events of other years. 

If the financial history of the 50 companies cited is any criterion—and 
the experience of the Exchange's statistical department indicates that 


The Commercial & Financial Chronicle 


March 29, 1941 


it is—then many more people own corporate securities today than in the 
boom times of 1929. 

And the number of part owners in American industrial enterprise was 
far greater in 1929 than, say, in 1910—-before the era of public ownership 


began. 
——_<e__ -— 


Registration of 20 New Issues Aggregating $183,098,000 
Became Effectively Registered Under Securities 
Act During February 

The Securities and Exchange Commission announced on 
March 22 that securities in the amount of $183,098,000 be- 
cume effectively registered under the Securities Act of 193% 
during February, according to an analysis prepared by the 
Research and Statistics Section of the Trading and Ex- 
change Division. ‘This compares with $415,699,000 for 
January, 1941, and $248,709,000 for February, 1940. Regis- 
tered securities proposed for sale by issuers amounted to 
$161,342,000 in February, 1941, as compared with $365,- 
928,000 in January, 1941, and $231,314,000 in February, 
1940. The Commission’s announcement added: 

Registration stutistics for February, 1941, were affected in large measure 
by a single registration statement covering the 342% bonds of the Georgia 
Power Co. in the total amount of $105,068,663. This large utility issue, 
most of the proceeds of which were to be used for refunding outstanding 
debt, was sold directly by the issuer to 27 insurance companies. Another 
large utility issue registered during the month consisted of the 3%% 
bonds of the Wisconsin Public Service Corp. in the amount of $28,090,000 
to be offered to the public through underwriters. This same company 
registered 5% preferred stock amounting to $13,860,000, of which $12,- 
450,900 was to be offered in exchange and $1,409,100 to be offered for cash. 

All new money purposes combined accounted for $13,069,000, or 8.2% 
of the indicated total net proceeds. Reflecting two large utility refunding 
issues, the amount to be applied to repayment of indebtedness and retire- 
ment of stock aggregated $144,240,000, equal to 90.5% of total net pro- 
ceeds. This included 81.0% for the retirement of bonds and notes, 8.1% 
for the retirement of other debt, and 1.4% for the retirement of preferred 
stock. The purchase of securities accounted for $1,372,000, or 0.9%, 
while all other purposes together accounted for the remaining 0.4%. 

February registrations were comprised mainly of fixed interest-bearing 
securities which amounted to $136,141,000, or 84.4% of all securities pro- 
posed for sale by issuers. All but $2,983,000 of this amount represented 
secured bonds. The total of preferred stock was $21,527,000, or 13.3%, 
while common stock amounted to $3,674,000, or 2.3%. 

Utility issues predominated with a total of $135,303,000, equal to 83.8% 
of all securities provosed for sale by issuers. Most of the remainder con- 
sisted of issues of manufacturing companies, totaling $22,205,000, or 13.8%. 
Within the manufacturing group, tobacco products constituted the most 
important sub-group with $14,899,000, or 9.2%, followed by aircraft with 
$3,556,000, or 2.2%. 

Because of the private placement of the large Georgia Power Co. issue, 
securities offered directly by issuers amounted to $108,889,000, or 67.5%. 
Securities to be offered through underwriters equaled $51,366,000, or 
31.8%, while securities to be offered through agents amounted to 
$1,087,000, or 0.7%. Also reflecting this large private placement was the 
fact that securities to be offered to ‘‘others” were equal to 65.2% of the 
total, as compared with 23.4% for securities to be offered to the public 
and 11.4% for securities to be offered to security holders. 

A resume of February registrations indicates that 13 statements cover- 
ing 20 issues in the total amount of $183,098,000 became fully effective 
during the month. Security registrations for the account of others 
amounted to $3,514,000, all of which was proposed for sale, leaving $179,- 
584,000 of securities registered for the account of the issuer. Securities 
not proposed for sale by issuers amounted to $18,242,000, consisting chiefly 
of $17,542,000 of securities to be issued in exchange for other securities. 
This left $161,342,000 of securities proposed for sale by issuers, of which 
only $852,000 represented the issues of newly-organized companies. Total 
cost of flotation equaled $2,047,000, or 1.3% of the total proposed for sale 
by issuers. This included 0.7% for compensation to underwriters and agents 
and 0.6% for expenses. 

EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
BY TYPES OF SECURITIES, FEBRUARY, 1941 
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Feb., | Febd., 
Amount 1941 | 1940 Amount 1941 | 1940 
} | 
| % | & % % 
Secured bonds............. 133,158,663) 73.0 | 63.7 |133,158,663| 82.5 | 66.3 
Unsecured bonds - - - --..---- 2,982,500, 1.6 | 19.3 2,982,500' 1.9 | 19.8 
Preferred stcck __ ..-.-| 37,564,910) 20.6 7.1 | 21,526,510) 13.3 | 4.1 
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Grand total......________ 182,542,656'100.0 |100.0 

——_—_<>———— 
Operating Ratios of Member Banks in Chicago Federal 
Reserve District in 1940 

The Federal Reserve Bank of Chicago has issued its 
study of operating ratios of Seventh (Chicago) District 
member banks for the year 1940. C. S. Young, President of 
the Chicago Bank, in making the figures public on March 15 
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States that “the scope of the study this year has been ex- 
teuded, but the method of computation is substantially un- 
changed,’ Mr. Young goes on to say: 

iu computing .ndividua_ bank ratios, asset and liability items are taken 
@> averayer of almouuts stuwn on the three reports of conditions for the 
vear, while earnings a.a expense items are the sum of the two semi-annual 
Teports of earnings aud div.dends. ° 

In 1940 mem!er banks in almost all size groups had a greater proportion 
of tuts! earnings from :cans and discounts and a smaller proportion from 
earnings on their bend portiolios. Banks in the larger size groups con- 
tinued to earn more from securities than from loans. Expenses—chiefly 
Salaries and taxes—were oigher in 1940, so that net current earnings were 
relatively iower. Although many banks enjoyed substantiai net recoveries, 
average »-et charge-offs were also slightly greater, so that the net addition 
to profits wa- generally smaller in relation to total earnings. 

Net return on toral capital funds in 1940 was somewhat smaller—8.0% 
against 8.4% in 1939. The net return on loans was practically unchanged, 
although the rate of return on securities declined further. The average 
ratio fur all banks of total capital accounts to total deposits declined from 
12.4% to 11.9%. with the raios for smaller banks remaining considerably 
above and these tor larger banks below the average. 

A new ratio, that of total expenses to total assets, is shown this year. 
This ratio can be determined for 1939 by subtracting the ratio of net 
earnings to total assets from the ratio of total earnings to total assets, but 
is shown this year for purposes of eomparison. Other new ratios include 
net addition to profits in relation to total assets and the ratio of personal 
and retai] installment paper held to total loans. Averages for this later 
ratio cover only those banks holding this sort of paper, and for all banks 
in the study amounted to 10%. 


-— 





New Member of Federal Reserve Bank of St. Louis 
Brings Total Membership Up to 419 


The Citizens State Bank, Fair Play, Mo., became a mem- 
ber of the Federal Reserve System on March 22. The new 
member has a canital of $25,000, surplus $3,500, and total 
resources of $153,296. Its officers are: G. M. Kranz, Presi- 
dent; Frank W. Barker, Vice-President; H. Cunningham, 
Cashier, and C. A. Hackett Jr., Asst. Cashier. 

The addition of this bank brings the total membership 
of the Federal Reserve Bank of St. Louis to 419. According 
to an announcement by the Rerserve Bank which states 
that the deposits in these member banks aggregate approxi- 
mately $1,733,000,00, and amount to 75% of the deposits of 
all commercial banks in the Eighth District. During the 
past 12 months, 21 State banks and trust companies in this 
district have joined the System. 

—_—_g——____ 
Merrill Lynch, E. A. Pierce & Cassatt Issue Report 
of Operations for Nine-Months’ Period to Jan. 3, 
1941—-First Report of Its Kind Made Public 


The firm of Merrill Lynch, E. A. Pierce & Cassatt, mem- 
bers of the New York Stock Exchange, issued on March 24 
a report covering its brokerage and underwrting activities 
from April 1, 1940, when the new firm started business, to 
Jan. 3, 1941. “So far as we know,” says the announcement, 
“it is the first report of its kind that has been issued by this 
firm or by any other brokerage and investinent securities 
pene me ang for the information of customers and the 
public.” 

“Despite the contraction of the securties market last year 
as applied to brokerage operations genera'ly,” the arnounce- 
ment states that “the firm showed a loss of only $177,944 
(before writedown of seats) for the period covered, but was 
operating profitably before the end of the year. Had ex- 
penses for the nine-month period of uperations been at the 
November level, the firm would have earned a handsome 
profit.” The announcement concerning the firm's report 
goes on to say: 

Drastic salary cuts were effected as regards the firm’s partrers, accom- 


panied by a lowered interest on pirtners’ capital investment. Many em- 
ployees, however, received increases in pev. 
Location expenses were reduced abovt 4595,000 a year. Total expense 


reductions will save the firm approximatc:y $1,300,000 without in any 
way impairing its services. 

All service charges were eliminated and ccmmission and interest rates 
reduced at a cost to the firm of nearly $300,000 in revenue on an annual 
basis. 

New offices were opened in Havana, Albany and Atlanta. 

Surveys were made to help determine the wishet of present and prospec- 
tive customers. These surveys ;reeded the formuaticn of the firm’s ad- 
vanced policy of frankness and emphasis upon financial] responsibility to 
customers. They were also preliminary to the elimination of service 
charges and reduction of commissioa rates, 

Carrying out the theme of the firm’s new policy, a combined advertising 
and merchandising program was inaugurated which proved that new business 
could be obtained in spite of conditions in the securities market. The 
firm spent about $140,000 in newspaper and magazine advertising during 
the year with the result that thousands of new accounts were secured, the 
majority of which represented new business for any brokerage firm. The 
results from this expenditure last year were such as to justify a con- 
tinuance of the firm’s advertising in 1941 in even larger amount. 

The firm participated in many underwritings of new security issues 
during the year, as syndicate manager or participant. These issues com- 
prised securities of chain store companies, manufacturing enterprises, 
publie utilities, transportation companies and municipalities. These under- 
writing activities were highly successful. 

a 
Federal Intermediate Credit Banks Sell $21,650,000 
Debentures—More Than Half for Refunding Pur- 
poses 

The Federal Intermediate Credit banks sold two issues of 
taxable *“ % consolidated debentures on March 21, totaling 
$21,650,000, of which $20,565,000 was offered publicly 
through Charles R. Dunn, New York, fiscal agent and 
$1,085,000 was placed privately within the System. Both 
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issues are dated April 1 and one, aggregating $11,400,000, 
matures July 1, 1941, and the other, aggregating $10,250,000, 
Jan. 2, 1942. The former includes $10,530,000 sold pub- 
licly and the latter, $10,035,000; both issues were sold at 
slight premiums above par. Of the total debentures issued, 
$11,125,000 will refund maturities and the net increase in 
the amount of debentures outstanding will therefore be 
$10,525,000, leaving the total outstanding at the close of 
business on April 1 $224,025,000. 
—— 


Tenders of $308,808,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—-$100,413,000 
Accepted at Average Rate of 0.065% 


A total of $308,808,000 was tendered to the offering on 
March 22 of $100,000,000, or thereabouts, of 91-day Treasury 
bills dated March 26 and maturing June 25, 1941, Secretary 
of the Treasury Morgenthau announced on March 24. Of 
this amount, $100,413,000 was accepted at an average price 
of approximately 0.065%. 

The tenders to the offering were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m. (EST) 
March 24. Reterence to the offering appeared in our issue of 
March 22, page 1837. The following regarding the accepted 
bids to the offering is from Secretary Morgenthau’s an- 
nouncement: 

Total applied for, $308,808,000. Total accepted, $100.413,000 
be Range of accepted bids: (excepting one tender of $3,000). 
SR hans dindiidantesbinaien 100 
99.980 Equivalent rate approximately 0.079% 
Average price_.....--- 99.984 Equivalent rate approximately 0.065% 
(67% of the amount bid for at the low price was accepted). 

— ——_——_ 


New Offering of $100,000,000 of 91-Day Treasury Bills— 
. = Will be Dated April 2, 1941 

¥ Tenders to a new offering of 91-day Treasury bills to the 
amount of $100,000,000, or thereabouts, to be sold on a 
discount basis under competitive bidding, were invited on 
March 28 by Secretary of the Treasury Morgenthau. Ten- 
ders will be received at the Federal Reserve banks, and the 
branches thereof, up to 2 p. m. (EST) March 31, but will not 
be received at the Treasury Department, Washington. The 
Treasury bills will be dated April 2 and will mature on 
July 2, 1941, and on the maturity date the face amount 
of the bills will be payable without interest. There isa 
maturity of a previous issue of Treasury bills on April 2 
in amount of $100,435,000. ahs 
jm Mr. Morgenthau in his announcement of the offering 
further’ said. 

They (the bills) will be issued in bearer form only, and in denominations 
of $1,000, $5,000, $10,000, $100,900, $500,000, and $1,000,000 (ma- 
turity value). Each tender must be for an even multiple of $1,000, and 
the price offered must be expressed on the basis of 100, with not more than 
three decimals, e. g., 99.925. Fractions may not be used. 

Tenders will be received without deposit from incorporated banks and 
trust companies and ‘rom responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by payment 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal 
Reserve Banks and Branches, following which public announcement will be 
made by the Secretary of the Treasury of the amount and price range of 
accepted bids, Those submitting tenders will be advised of the acceptance 
or rejection thereof. The Secretary of the Treasury expressly reserves 
the right to accept or reject any or all tenders, in whole or in part, and his 
action in any such respect shall be final. Payment of accepted tenders at 
the prices offered must be made or completed at the Federal Reserve Bank 
in ash or other immediately available funds on April 2, 1941. 

The income derived from Treasury bills, whether interest or gain from 
the sa - or other dispusition of the bills, shall not have any exemption, as 
such, and ‘oss from the sale or other disposition of Treasury bills shall not 
have any specia! treatment, as sugh, under Federal tax Acts now or here- 
after enacted The bills shall be subject to estate, inheritance, gift, or 
other excise taxes. whether Federal or State, but shall be exempt from all 
taxation vow or hereafter imposed on the principal or interest thereof by 
any State, or any of the possessions of the United States, or by any local 
taxing authority. For purposes of taxation the amount of discount at 
which Treasury bills are originally soid by the United States shall be con- 
sidered to be interest. 

Treasury Department Circular No. 418, as amended, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
—_— > 


Subscriptions to Offering of $500,000,000 of 214% 
Treasury Bonds of 1952-54 Totaled $6,145,000,000— 
Over 95% of Notes Maturing June 15 Exchanged 

Secretary of the Treasury Morgenthau announced on 
March 25 the subscription figures and the basis of allotment 
for the cash offering of 244% Treasury Bonds of 1952-54. 

Reports received from the Federal Reserve Banks show 
that subscriptions aggregate $6,145,000,000, Mr. Morgen- 
thau said; his announcement added that subscriptions in 
amounts up to and including $5,000, totaling about $37,- 
0CO,000, where the subscribers specified that delivery be 
made in registered bonds 90 days after the issue date, were 

alloted in full. All other subscriptions were allotted 8%, 

on a straight percentage basis, with adjustments, where 

necessary, to the $100 denomination. More than 95% of 
the Treasury notes maturing June 15, 1941, were exchanged, 
about $447,000,000 for the bonds and $33,000,000 for 

Treasury Notes of Series D-1943. : 

The offering was reported in our issue of March 22, 

page 1837. 
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President Roosevelt Praises Work as Grand Coulee 
Dam Begins Producing Power for Pacific Northwest 
—Stresses Project’s Value to National Defense— 
Work on Dam Two Years Ahead of Schedule 

The Grand Coulee Dam, sicuated on the Columbia River 
about 100 miles from Spokane, Wash., began supplying 
electric power to the Pacific Northwest on March 22 when 
the first of 18 generators was started—two years ahead of 
schedule. At ceremonies held incident to the placing of the 
Dam in operation, Frank A. Banks, supervising engineer of 
the Bureau of Reclamation who directed construction of the 
Dam, read to the thousands of persons gathered messages 
of greeting from President Roosevelt and Secretary of the 
Interior Harold L. Ickes. In his message the President 
stressed the value of the Dam as pertaining to National 
defense as well as its contribution to employment during 
the eight years it has been under construction. The Presi- 
dent’s message was given in part as follows in advices from 
the Dam, dated March 22, and appearing in the New York 
“Times” of March 23: 

It is thrilling to contemplate the prospects that this dam opens. A 
tremendous stream of energy will flow continuously from the dam to turn 
factory wheels to make the lives of men more fruitful. It will light 
homes and stores in towns and cities; it will ease the drudgery around the 
farmhouses and farm-yards of the Pacific Northwest. In short, it will 
bring to millions the many benefits of plentiful, low-cost, public power. 

Water will flow through the canals from the dam to lands now dry and 
barren but which one day will be made fertile by irrigation. This water 
will serve thus to create homes for thousands of families on farms and in 
new towns and villages. 

Floods will be curtailed and navigation will be improved so that much 
of the commerce of this new empire may cheaply be water-borne. 

We must not lose sight of these things which were in our minds when 
the dam was begun. It is of vital importance also at this time to know 
that generators are ready at Grand Coulee to take up the task of providing 
the power we need for an immediate and pressing task, that of preparing 
our defenses. This project will have served in two emergencies. It served 
to provide much useful employment at a time eight years ago when it was 
important that we find at once a means of avoiding complete economic 
stagnation, and it will serve now to provide the power to make aluminum 
for airplanes and otherwise to speed our protective arms. 


In advices from Coulee Dam, March 22, the Associated 
Press revorted Secretary Ickes as having the following to 
say in his message: 

I am proud of the eight-year record written by the Bureau of Reclama- 
tion to date on this vast project, in which the dam alone comprises the 
greatest single structure man has built. 


Frem the Associated Press we also quote the following 
regarding the placing of the Dam in operation: 

Down in the west powerhouse, below the level of the lake forming in 
the Columbia River behind the dam, a staff of engineers completed the 
intricate series of operations necessary to connect Grand Coulee with the 
power lines from Bonneville Dam. 

At 1:30 p. m. (4:30 New York time) Governor Arthur Langlie threw a 
switch that sent power over the lines of the Nespelem Valley Rural 
Electrification Association and into the Colville Reservation. 

The power generated today is only a fraction of the amount to be pro- 
duced eventually by 18 generators, each with a capacity of 108,009 
kilowatts. 

After the big generators are installed and the pumping plants are 
finished, miles of canal must be built to transform an arid land into 
15,000 farms. 

Grand Coulee has cost $65,750,000, obtained through three Federal pub- 
lic works fund allotments and appropriations. 


~ 


President Roosevelt Orders Freezing of Yugoslavian 
Assets in United States 


Yugoslavian funds in the United States were “frozen”’ by 
executive order of President Roosevelt March 24. This 
action raised to 13 the number of countries whose assets here 


have been impounded in the past year. The impounding of 
Yugoslavia’s credits followed the signing by the country of a 
pact with the Axis Powers. Following are the texts of the 
President’s order and a general license issued by the Treasury 
bearing upon the order: 
EXECUTIVE ORDER No. 8721 

Amendment of Executive Order No. 8389 of April 10, 1940, as Amended 

By virtue of the authority vested in me by section 5(b) of the Act of 
Octover 6, 1917 (40 Stat. 411), as amended, and by virtue of all other 
authority vested in me, I, Franklin D. Roosevelt, President of the United 
States of America, do hereby amend Executive Order No. 8389 of April 10. 
1940, as amended, so as to extend ali the provisions thereof to, and with 
respect to, property in which Yugoslavia or any national thereof has at 
any time on or since March 24, 1941, had any interest of any nature what- 
soever, direct or Indirect; except that, in defining “Yugoslavia” and "na. 
tional” of Yugosiavia the date ‘‘March 24, 1941" shall be substituted for 
the dates appearing in the definitions of countries and nationals thereof. 

FRANKLIN D. ROOSEVELT. 





March 24, 1941. 
Treasury Department 
Office of the Secretary 
March 24, 1941 
General License No. 39 Under Executive Order No. 8389, April 10, 1940, 
as Amended, and Regulations Issued Pursuant Thereto, Relating to 
Transactions in Foreign Exchange, Etc. 

A general license is hereby granted authorizing banking institutions 
within the United States to make payments from accounts in which Yugo- 
slavia or a national thereof has a property interest within the meaning of 
the Executive Order of April 10, 1940, as amended, and the Regulations 
issued thereunder of checks and drafts drawn or issued prior to March 24. 
1941, and to accept and pay and debit to such accounts drafts drawn prior 
to March 24, 1941, under letters of credit; provided, that each banking 
institution making any payment or debit authorized by this general license 
shall file promptly with the appropriate Federal Reserve Bank weekly 
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reports showing the details of such transactions. This license shallfexpire 
at the close of business on April 24, 1941. 
D. W. BELL, 
Acting Secretary of thejTreasury. 

The freezing of Hungarian funds was noted in our issue of March 15, 
page 1675. yaa 
President Roosevelt Submits to Congress Text of 

Great Lakes-St. Lawrence River Waterway and 
Power Agreement 

President Roosevelt sent to Congress on March 21 the 
text of the agreement signed by the United States and 
Canada on March 19 providing for the development of the 
Great Lakes—St. Lawrence River seaway and power 
project. In a brief accompanying message, the President 
said that he expects to ‘‘request introduction, in due course, 
of legislation designed to make this agreement effective.” 
The signing of the agreement on March 19 by representatives 
in behalf of the United States and Canada, and its sub- 
mission to Congress by the President on March 21 was noted 
in our issue of Mareh 22, page 1831. The President’s 
message to Congress follows: 

To the Congress of the United States: 

I transmit herewith for the information of the Congress the text of an 
agreement between the Government of the United States and the Govern- 
ment of Canada providing for the construction of dams and power works 
in the International Rapids Section of the St. Lawrence River; and pro- 
viding for completion of the essential links in the Great Lakes-St. Lawrence 
deep waterway when the Governments of the United States and Canada 
agree that circumstances require it. 

The terms of the agreement contemplate that it shall be made effective 
by concurrent legislation of the Canadian Parliament and of the Congress 
of the United States. 

I expect to request introduction, in due course, of legislation designed 
to make this agreement effective. 





FRANKLIN D. ROOSEVELT. 
The White House, March 21, 1941. 


The main features of the controlled single-stage project 
for works in the International Rapids Section, as described 
in detail in the report of the temporary Great Lakes-St. 
Lawrence basin committees, are as follows: 

1 A control dam in the vicinity of [roquois Point. 

2 A dam in the Long Sault Rapids at the head of Barnhart Island and 
two power houses, one on either side of the international boundary, at the 
foot of Barnhart Island. 

3 A side canal, with one lock, on the United States mainiand to carry 
navigation around the control dam, and a side canal, with one guard gate 
and two ,ocks, on the United States mainland south of Barnhart Island 
to carry navigation from above the main Long Sault dam to the river south 
of Cornwall Island. All locks to provide 30 feet depth of water on the 
mitre sills and to be of the general dimensions of those of the Welland Ship 
Canal. All navigation channels to be excavated to 27 feet depth. 

4 Dykes, where necessary on the United States and Canadian sides of 
the international boundary, to retain the pool level above the Long Sault 


Dam. 
5 Channel enlargement from the head of Galop Island to below Lotus 


Island designed to give a maximum velocity in the navigation channel 
south of Galop Island not exceeding four feet per second at any time. 

6 Channel enlargement between Lotus Island and the control dam and 
from above point three points to below Ogden Island designed to give a 
maximum mean velocity in any cross-section not exceeding two and one- 
quarter feet per second with the flow and at the stage to be permitted on 
the first of January of any year, under regulation of outflow and levels of 


Lake Ontario. 
7 The necessary railroad and highway modifications on either side of the 


nternational boundary. 

8 The necessary works to permit the continuance of 14-foot navigation 
on the Canadian side around the contro! dam and from the pool above the 
Long Sault Dam to connect with the existing Cornwall Canal. 

9 The rehabilitation of the towns of Iroquois and Morrisburg, Ont. 

It has been estimated by the joint engineering committee 
that the cost of the project would be $266,170,000, with the 
United States providing the funds for all this International 
Rapids work “except machinery and equipment for the 
development of power and works required for rehabilitation 
on the Canadian side of the boundary.” The agreement 
indicated that this would counter-balance Canadian ex- 
penditures already made on the Welland Canal link in the 
deep waterway. In Associated Press advices from Wash- 
ington March 21 it was stated: 

Canada spent $130,000,000 in the Welland Canal development. Al- 
though not provided for in the agreement, New York State was expected 
to pay about $90,000,000 out of the $266,170,000 on the International 
Rapids Section for the increased power. 

According to an account to the New York ‘Journal of 
Commerce” from its Washington bureau on March 21 the 
United States will bear $206,0Uu,v00, or 77% of the esti- 
mated cost of $266,170,000. 

—_—<——__—_. 


President Roosevelt Sends to Congress Formal Agree- 
ment Leasing Bases from Grest Britain—Signing 
of Pact in London 

On March 27 President Roosevelt sent to Congress for its 
information the agreement between the United States and 

Great Britain on the leasing of sites for naval and air bases. 

This agreement, which was signed in London on Mareh 27 

by Prime Minister Churchill and United States Ambassador 

John G. Winant, provides for the transfer of seven British 

possessions in the Western Hemisphere to the United States 

under a 99-year lease and provides that a similar lease be 
signed later for a site in the Bahamas, the eighth base in- 
volved in the exchange agreement announced last Septem- 
ber. In his brief accompaning message the President said 
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the bases “are for American defense against attack and their 
construction is consistent with such defense.” He added: 

International developments since my message to Congress of September 
third last, have emphasized the value to the Western Hemisphere of these 
outposts of security. 

Under the agreement made last September the United 
States acquired the right to lease bases at Trinadad, Jamaica, 
Antigria British Guiana and the Bahamas in exchange for 
which 50 overage destroyers were given to Britain. In the 
case of the base rights in Nevwideauatitnnd and the Bahamas, 
the United States received these as “gifts.”” The details an- 
nounced at that time were reported in our issue of Sept. 7, 
page 1370. 

n addition to Mr. Winant, the signers of the agreement 
for the United States were : Charles Fahy, Assistant Solicitor 
General of the United States; Brig. Gen. Harry I. Malony, 
U. S. Army, and Commander Harold Biesemeier, U. 8S. 
Navy. Those signing for Great Britain, besides Prime 
Minister Churchill, were Lord Cranborne, Secretary for the 
Dominions, and Lord Moyne, Secretary for the Colonies. 

The following regarding the agreement was reported in 
Washington Associated Press advices of March 27: 

The signed documents provide that the agreement shall be ‘‘fulfilled in a 
spirit of good neighborliness’’ between the American and British govern- 
ments, and that details of its practical application shall ‘‘be arranged by 
friendly co-operation.” 

It was said authoritatively that the United States obtained the locations 
desired by its military experts in every instance. 

A special censorship agreement was reached applicable especially to Ber- 
muda, where mail passing between the United States and Europe is cen- 
sored by British Authorities. 

Under this, amil to and from United States postoffices in the base areas 
will not be subject to British censorship, but the United States will examine 
all non-official mail of this nature to safeguard British interests. 

In a protocol tothe agreeement, Canada's special interest in the defense 
of Newfoundland was recognized. 

The statement issued last November by the Navy Depart- 
ment concerning the specific sites for these bases was given 
in our issue of Nov. 23, page 3014. 

ease ea 


President Roosevelt Signs Bill Authorizing FHA to 
Insure $100,000,000 of Defense Home Mortgages 
President Roosevelt is reported to have signed yesterday 
(March 28) a bill authorizing the Federal Housing Admiais- 
tration to insure defense poy: mortgages up tu $100,000,- 
000. Congressional action on this legislation was completed 
on March 25 when the House accepted minor amendments 
made by the Senate in passing it on March 24. The House 
had originally approved the bill on Feb. 28; this was reported 
in our issue of March 8, page 1515. Under the terms of the 
bill, which amends the National Housing Act, another 
corporation is established within the Reconstruction Finance 
Corporation to carry out this new FHA activity. 
——.@—__— 


President Roosevelt Signs $7,000,000,000 Appropriation 
Bill Carrying out Purposes of ‘‘Lease-Lend” Act- 
Congressional Approval Given in Form Requested 
by President 

Congressional action on the bil) appropriating $7 ,000,000,- 
000 to carry out the purposes of the Lease-Lend Act was 
completed on March 25 when Vice-President Wallace and 
Speaker of the House Rayburn signed the measure. This 
followed the adoption of the legislation by the Senate on 
March 24 by a vote of 67 to 9 in the same form in which 
the bill was passed by the House (by a vote of 336 to 55) on 
March 19. However, since the Senate on March 24 acted 
after the House had adjourned for the day it was necessary 
to hold the bill until the following day to enable the Speaker 
to sign it in the presence of the House. The bill was then 
sent by airplane to President Roosevelt, who is vacationing 
aboard his yacht in Florida waters. The President’s signa- 
ture was affixed on March 27 at 10.50 a. m. Eastern Standard 
time, thus making it law. As to the bills dispatch to the 
President, and its signing by him, we quote the following 
Associated Press advices March 27 aboard the U. 8S. §. 
Benson, as given in the New York Herald Tribune: 

Accentuating the record-breaking speed with which Congress voted the 
money, the bill was sent by airplane to the President's yacht in Florida 
waters a few hours after legislative action was completed Tuesday. Bad 
weather, however, delayed delivery until today. 

A naval patrol bomber piloted by Ensign J. F. Bundy arrived from 
Miami at 10 a. m., alighting on the sea a few hundred yards from the 
Potomac. A motor whaleboat ferried Postal Inspector Leo Dewaard, 
guardian of the bill, to the presidential yacht and a few minutes later 
Mr. Roosevelt signed the measure in the vessel's wardroom. 

The pen he used was given to Harry L. Hopkins, former Secretary of 
Commerce, who recently visited England for the President. Present at 
the ceremony were the other cruise guests—Attorney General Robert H. 
Jackson; Harold L. Ickes, Secretary of the Interior; Rear Admiral Ross T. 
McIntyre, the President's physician and the Navy’s Surgeon General, and 
two presidential secretaries, Stephen Early and Maj. Gen. E. M. Watson. 

When the measure came up for debate on the floor of the 
Senate on March 24 little opposition was evidenced and no 
attempt was made to amend the bill. Several of the Senators, 
who had voted against the lease-lend bill, supported the 
appropriation measure, explaining that Congress had already 
laid down the policy and hence it was necessary to implement 
the law by providing adequate financing. Among those 
taking this position were: Senators Adams, Democrat, of 
Colorado; and Vandenberg of Michigan, Brooks of Illinois, 
Willis of Indiana, and Taft of Ohio, all Republicans. In the 
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final Senate roll-call there were 49 Democrats, 17 Republi- 
cans and 1 Independent for passage as against 3 Democrats, 
5 Republicans and 1 Progressive opposed. 

The Senate Appropriations Committee had unaminously 
reported the bill on March 22, after a motion by Senater 
Nye, Republican of North Dakota, to reduce the amount to 
$3 500,000,000 was voted down. Inits report reeommending 
passage, the Senate Appropriations Committee said: 

The appropriation of such a stupendous sum as $7,000,000,000 in a 
single bill would in normal times be unjustifiable, but conditions are such 
in the world today that it behooves us to make every possible effort to 
guarantee the safety of this country whether it be by defenses at home or 
aid to any country whose defense the President deems vital to the defense 
of the United States. 

Congress has adopted a policy of aid to those countries whose defense is 
vital to the defense of the United States, and this bill provides the means to 
carry out the purposes of that Act. The appropriation is broken down into 
10 categories and the amonts for each are based upon definite quantities 
of defense articles and represent the results of carefully prepared estimates 
by those charged with the responsibility for the success of the program. 

The following are the amounts approved in the measure: 

$1,343 ,000,000 for ordnance, 

$2,054,000,0C0 for aircraft, 

$362 ,000,000 for tanks and other vehicles, 

$629 000,000 for ships, 

$260 ,000,000 for miscellaneous equipment and supplies, 

$752,000,000 for plant expansion and facilities, 

$1,350,000,000 for purchasing farm and industrial commodities, 

$200,000 ,000 for repairing ships, 

$40,000,000 for unspecified purposes and 

$10,000,000 for administrative expense 

All these funds were requested by President Roosevelt on 
March 12 (as was noted in these columns March 15, page 
1677). Approval of the appropriation bill by the House, by 
a vote of 336 to 55, on March 19 was mentioned in our issue 
of March 22, page 1842. The text of the lease-lend iegisla- 
tion which became a law on March 11 was given in our issue 
of March 15, page 1648. 

——- <>_—_- 


President Roosevelt Signs $1,533,000,000 Supplemental 
Defense Appropriation Bill--Provices Funds for 
Army and Navy 

President Roosevelt signed on March 17 the $1,533,000,000 
fourth supplemental deficiency defense appropriation bill. 

This measure provides funds for the Army to complete its 

cantonment construction program and for the Navy to ex- 

pand its shore establishments at sites in the Atlantic and 

Pacific oceans. Congressional action on this legislation was 

completed on March 18 when both the Senate and the House 

adopted a conference report. The House had originally 

approved the bill on Feb. 27 and the Senate on March 10. 

The Army receives approximately $695,000,000, while the 

Navy gets $681,000,000 in cash and $157,000,000 in con- 

tractual authority. The Navy’s funds are for work on 

bases, including some of those leased from Great Britian; 
for acquiring airplanes, and for its ship construction pro- 
gram. The completion of Congressional action on this bill 

was referred to in these columns March 15, page 1677. 

—_——.g———_. 


President Roosevelt Signs Bills Authorizing $342,- 
000,000 Naval Public Works Program 

The White House announced March 24 that President 
Roosevelt had signed the two bills authorizing a $342 ,000,000 
naval public works program. Congressional action on these 
bills was completed on March 20 when the Senate adopted 
conference reports which had been approved by the House 
on the previous day (March 19). One of these measures, 
aggregating $242,373,500, is for work at the Atlantic bases 
acquired from Great Britain and also at several insular 
stations, including Guan and Samoa, while the other authori- 
zation bill covers $100,502 ,883 of work at naval shore estab- 
lishments. The Senate had originally passed both these 
bills on March 10, while the House passed the larger one on 
Feb. 19 and the smaller one on Feb. 25. Final Congressional 
action was reported in these columns of March 22, page 1841. 


in 
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Senate Group Approves Bankhead Bill for Higher 
Government Loans on Five Commodities—Report 
Calls for Reduced Production—Appropriations 
Committee Favors Bill, Providing for Parity Pay- 
ments 

The Senate Agricultural Committee on March 25 approved 
the Bankhead bill providing for increased Government loans 
on eotton, corn, wheat, tobacco and rice. This measure, 
sponsored by Senator Bankhead, Democrat, of Alabama, pro- 
poses to use Government loans to raise prices of cotton, 
wheat, tobaeeo and rice to a level equal to 100% of parity 
and to 85% of parity for corn. Senator Bankhead estimated 
that the bill would add about $1,000,000,000 to the annual 
income of producers of these commodities. 

The following concerning the measure is from Associated 
Press Washington advices March 25: 

In brief, the Bankhead bill proposes to use government loans to raise 
prices of cotton, wheat and corn well above recent market prices or the level 
of previous government loans on these commodities. 

The theory is that markets or buyers would be forced to pay farmers 
these higher prices or the crop would be placed under government loans. 
Before farmers would be eligible for these higher loans they would have to 
comply with rigid planting and marketing regulations. 

Senator Bankhead said his bill aimed at giving farmers “‘full parity by a 
yoan that would place a floor under these prices."’ A ‘‘parity price,’’ under 
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existing farm legislation, is one that would assure a farm product the same 
relative purchasing powcr it had in some previous base period, usually the 
pre-war period of 1909-"14. 

Senator Bankhead said the legislation would order government loans at a 
“parity price level less the amount of soil conservation payments.’ As 
an example cotton has been selling at near 10 cents a pound, because growers 
receive 1.37 cents as ‘‘soil conservation payments’ the proposed new loan 
would be 14% cents, or nearly 50% above present market prices. 

The Senator said the wheat loan would be about $1.05 a bushel, com- 
pared with a present loan rate of 65 cents and recent market prices ranging 
above 70 cents. Similarly, the proposed corn loan would be about 71 cents a 
bushel, compared with past loans of 61 cents and market prices below this 
level: 

In its formal report on the bill on Mareh 26 the Senate 
Committee called for a reduction in the production of some of 
the basic commodities during the present emergency. The 
report said that very large quantities of basic commodities, 
which had previously been exported, have no outlet at this 
time and that “if such reduction is not brought about, 
quantities under Government loans will steadily increase.” 

Hearings before the Senate group on this bill were men- 
tioned in our issue of March 8, page 1516. 

An item indicating a drive to increase the total for farm 
parity payments in the pending Agriculture Department ap- 
ywropriation bill and the reported unwillingness of President 
Recanie to back the move appeared in these columns 
March 22, page 1842. 

Yesterday (March 28) the Senate Appropriations Com- 
mittee recommended the passage of a $1,349,090,000 farm 
bill. This compares with a $899,090,000 bill passed by the 
House on March 6; referred to in these columns March 8, 
page 1516. 

The Senate Committee’s report favors increasing the parity 
fund to $450,000,000. 

In the House-approved bill, the total provided for parity 
payments was $212,000,000, which ineluded $50,000,000 in 
eash and $162,000,000 in contract authorizations. 

——— 


Senate Passes Bill Bringing Freight Forwarders Under 
Interstate Commerce Commission 

The Senate on March 24 passed a bill amending the 
Interstate Commerce Act to provide for the regulation of 
freight forwarders. The main part of this legislation, which 
is sponsored by Senator Wheeler, Democrat, of Montana, 
who is Chairman of the Senate Interstate Commerce Com- 
mittee, and Senator Reed, Republican, of Kansas, authorizes 
freight forwarders to use the carriers—rail, motor, wat rand 
air. The bill now goes to the House for concurrent approval. 
The following concerning the measure is from Washington 
advices March 24 to the New York “Journal of Commerce”’: 

The measure requires forwarders to establish reasonable rates, charges 
and classifications for their services and authorizes them to establish 
reasonable through routes and joint rates with other forwarders. 

The tariffs placed in effect must be filed with Interstate Commerce Com- 
mission and shall show the carriers whose services are being utilized and 
the points between which property will be carried. No change may be 
made in any rate except after 30 days noticej but the Commission is per- 
mitted to allow new rates to go into effect within shorter periods for good 


cause shown. 
—_<>__—__ 


House Passes $4,074,000,000 Supplemental Defense 
Bill—Includes $1,000,000,000 for 3,600 Bombers 

By a vote of 327 to 0 the House on March 21 passed the 
fifth supplemental national defense appropriation bill for the 
1941 fiseal year aggregating $1,073,810,074. The appropria- 
tion, which is $39,342,943 below the Budget estimate, pro- 
vides a total of $3,778,393 ,254 for the War Department and 
$295 ,416,820 for the Navy Department. Of the amount for 
the War Department, $1,684,940,000 is in direct appropria- 
tions and $2,093 453,254 in contract authorizations. It was 
explainel by Representative Woodrum, Democrat of Vir- 
ginia, floor manager for the bill, that this appropriation 
raises the amount provided for national defense in the fiscal 
years 1941 and 1942, covering appropriations and contract 
authorizations, to $25,182,674,015, not including the 
$7,000,000,000 to finance the lend-leae program. The 
largest item in the bill is $1,000,000,000 for the War Depart- 
ment to acquire 3,600 bomber type planes. 

Some of the funds for the War Department are considered 
large enough to develop facilities for equipping a 4,000,000- 
man Army, if defense requirements demand it. 

In the course of debate on the measure Representative 
Woodrum said: 

The major portions of the amount included in the bill for the War Depart- 
ment are for items in the reguiar 1942 appropriation bill but which have 
been lifted out of that pill and put into this supplemental defense bill, in 
order to get advantage of three months’ additional time in the awarding of 
contracts for essential purposes. 

——_—_< 


House Votes $221,272,228 Appropriation for War De- 
partment Civil Functions—Includes Funds for 
New Panama Canal Locks 

A bill appropriating $221 ,272,228 for the civil functions 

of the War Department was Sages by the House on March 27 

and sent to the Senate. o this amount would be added 

$79,000,000 in contractual authorization for a third set of 
locks at the Panama Canal, making the over all total $300,- 

272,228. The total amount provided for the Canal is $131,- 

135,326, which includes the contract authorization and 

$34,932,000 in cash for the locks and $17,203,326 for main- 

tenance and functions. Other items ia the bill are for rivers 
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and harbors and flood control. With respect to these 
amounts, Associated Press Washington advices of March 27 
said: 

Items in the bill included: Rivers and harbors, $63,100,040; flood control, 
generai, $71,129,000; flood control, Mississippi River, $22,000,000; flood 
control, Sacramento River, Calif., $98,325; Fort Peck, Mont., dam, 
$1,845,000; Bonneville, Ore., dam, $7,170,000: Alaska communications 
system, $222,744. 


-_s 
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House Votes Two-Year Extension of Bituminous Coal 
Act of 1937 

A bill extending the Bituminous Coal Act for two years 
was passed by the House on March 27 and sent to the 
Senate for approval. The measure, which provides Federal 
regulation of minimum prices for soft coal, is scheduled to 
expire on April 26. The only change made from the present 
coal act is the setting up of the Consumers Counsel as a 
separate agency wholly independent of the price fixing func- 
tions of the Bituminous Coal Division of the Department of 
the Interior. Extension of the Act for two years has been 
advocated by Secretary of the Interior Ickes and by the 
United Mine Workers (CIO) at hearings before the House 
Ways and Means Committee on March 12. The text of the 
Bituminous Coal Act of 1937, which was approved on 
April 26, 1937, was given in these columns May 1, 1937, 
page 2899. 





—— <e— 


House Approves Raising Enlisted Strength of Navy 
to 232,000—Bill also Authorizes President to Raise 
Increase Emergency Strength to 300,000 


The House on March 24 passed a bill increasing the au. 
thorized enlisted strength of the Navy to 232,000 and giving 
the President the power to raise the emergency strength to 
300,000. ‘The present enlisted strength of the Navy is 
131,485, established by law in 1918, whereas the existing 
emergency strength established in 1919 is 191,000. When the 
President declared a national emergency in 1939 the author- 
ized enlisted strength of the Navy was increased by execu- 
tive order to 205,000. The following explanation of the bill 
was given on March 24 by Representative Drewry of Vir- 
ginia, during the Senate debate: 

Due to the expansion of the Naval Establishment, in ships and aviation, 
there must be an increase in personnel. As of today the authorized enlisted 
strength of the Navy is 131,485 which was established by the Act of 
July 1, 1918. By this legislation this authorized enlisted strength is raised 
to 232,000. The emergency strength of 191,000 was established in 1919, 
and is now raised by this legislation to 300,000. The men that will be 
required on the active list, according to estimated figures given by the 
Navy Department, range from 286,000 in 1942 to 532,500 in 1947, after 
which it is thought that the number of men required will be stabilized. It 
was thought by the Navy Department and by the Naval Affairs Committee 
that it would be better to have the authorized enlisted strength increased 
from year to year, rather than to fix a larger number at this time. So 
that the Congress will have before it, at each time requests are made 
for increase in the authorized enlisted strength, full knowledge of develop- 
ments and the proposed planning of the Navy Department with reference 
to its personnel. 

ee 


Corporation Profits for 1940 Were Largest in 10 Years, 
Reports Secretary of Commerce Jones—Total of 
$5,000,009,000 Was 25% Above 1939 and 1937 

Record business in 1940 produced the largest corporation 
profits of the past decade, Secretary of Commerce Jesse 
Jones reported on March 19. “Preliminary estimates made 
from company reports thus far published,’ Mr. Jones said, 
“show totai corporate profits for 1940 were approximately 
$5,000,000,000, or about 25% larger than 1959 and 1987. 
The 1340 total was the best since 192.” This estimate 
includes earnings of all corporations, large and small, in 
every industry, exclusive of such items as intercorporate 
dividends, capital gains and capital losses, the Commerce 
Department reported. It added: 

Manufacturing and mining industries accounted for the major part of 
1940 gains, with net income up about 30% from the year before, while 
trade and utility cerporations moved wshead at a less rapid pace. The 
advance in the year’s business resulted, however, in a sharp increase in 
railroad earnings, as a large proportion of costs in this industry remains 
fixed. 

Among leading manufacturing corporations, the producers of durable 
goods (including many national defense articles) reported the heaviest 
earnings increase in 1940. Iron and steel profits nearly doubled, according 
to the last available data, while machinery companies reported an 
increase of more than 50%. 

Other sizable gains occurred in aircraft, electrical equipment, railway 
equipment, non-ferrous metals, lumber, agricultural implements, automo- 
biles, accessories, and household furnishings. With the notable exceptions 
of textiles and paper products, the non-durable industries, on the other 
hand, made less striking increases, and some showed lower earnings. 

The expansion of earnings realized last year materially increased the 
return on net worth. Important industrice whose earnings in recent years 
have been less than average, such as iron and steel, non-ferrous metals, 
railway equipment, and textiles, showed notable improvement. 


<i 
——- 





House Authorizes Maritime Commission to Negotiate 
Contracts for Merchant Ships 


The House of Representatives on March 17 passed with- 
out a voice vote the bill authorizing the United States Mari- 
time Commission “to enter into negotiated contracts for 
construction and repair of merchant ships.” The measure, 
introduced by Representative Bland, Democrat of Virginia, 
who is Chairman of the House Merchant Marine and Fish- 
eries Committee, places the Maritime Commission on a 
parity with the Navy Department and other Government 
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departments in that the requirement for advertising and 
competitive bidding for private ship contracts is eliminated. 
Regarding the bill, a Washington dispateh, March 17, to 
the New York “Journal of Commerce” said: 

The measure passed the House with all the committee amendments and 
with but one change to the effect that the aggregate of the fixed fee plus 
any such bonuses payable thereunder has been lowered from 10% to 7% 
of estimated cost. 

The measure as passed by the House today would also authorize the 
Commission during the present emergency but not after June 30, 1942, 
to charter any of its vessels with or without advertisement cr competitive 
bidding when it determines that operation of such vessel is necessary for 
maintenance of foreign commerce of the United States and that the neces- 
Sary service cannot be so provided as to meet such needs under pro- 
visions of the present law. When vessels are lost, delayed by breakdowns, 
delayed in delivery, or acquired by the Army or Navy replacement vessels 
are often urgently required for temporary periods. Often there is immediate 
need for additional vessels on some particular trade route essential to 
defense or commerce by reason of increased and emergency shipments. 

This section of the bill would permit the Commission to allocate any 
of its available vessels to routes where the need is greatest without the 
delay of advertisement and without the possibility that the high bidder 
will not be the operator on the route where the vessel should be placed 
in the public interest. 

The Commission, under provisions of the bill, is further authorized until 
July 1, 1942, to prescribe overtime hours and to pay overtime compensation 
at not less than one and one-half times the regular rate in cases of archi- 


tectural, engineering and other technical employees of the Commission 
engaged in the ship construction program and would authorize the President 
to secure uniformity with the Navy, the Army and the Coast Guard in 
the application of such overtime provisions. 

——_—<__—__ 


New Interpretation by United States and Canada of 
Rush-Bagot Agreement of 1817 to Permit Building 
and Arming of Naval Vessels at Great Lakes Yards 


The State Department announced in Washington on March 
24 that the United States and Canada have agreed to a new 
interpretation of the Rush-Bagot agreement of 1817 govern- 
ing naval operations and armaments in the Great Lakes 
area. As to what has been effected by way of the changes 
agreed to Associated Press advices from Washington on 
March 24 stated: 

The two Governments decided that instead of revising the 1817 agree- 
ment, they would broaden it to meet special problems through concurrence 
in interpretation. 

Negotiations to this end had been under way for the past 
two years and under the arrangement agreed to, both coun- 
tries, it is understood, are permitted to build and arm naval 
vessels in Great Lakes shipyards. This agreement follows 
the action taken on March 19 when a new accord for de- 
velopment of the Great Lakes-St. Lawrence seaway and 
power promot was signed by the two countries; noted in our 
issue of March 22, page 1831. 

The following concerning the ship construction agreement 
was contained in the Associated Press Washington advices 
of March 24: 

Under the new shipbuilding arrangement, warships may be built in the 
Great Lakes area with full armaments, but the latter must be placed ‘‘in 
such condition as to be incapable of immediate use while the vessels remain 
in the Great Lakes.”’ 

WiThese four conditions were laid down in the agreement for all naval 
construction in that area: 

1 The vessels are not intended for service on the Great Lakes. 

2 Prior to commencement of construction, each Government must 
furnish the other with full information concerning any vessel to be con- 
structed at Great Lakes ports. 

3 The armaments of the vessels must be placed in such condition as to 
be incapable of immediate use while the vessels remain in the Great Lakes. 

4 The vessels must be removed promptly from the Great Lakes upon 
completion. 

In broadening the more than a century-old agreement to permit con- 
struction and arming of naval vessels in the Great Lakes area, the Canadian 
Government pointed out the desirability of equipping the vessels with 
armaments while in Great Lakes yards because of congestion in Atlantic 
seaboard shipyards. 

Canada declared it was desirable to have the vessels ‘‘in the most com- 
plete form practicable while still on the Great Lakes,’’ explaining that this 
might involve ‘‘equipment with gun mounts and with guns which would be 
so dismantled as to be incapable of immediate use so long as the vessels 


remained in the Great Lakes.’’ 
mThe State Department in announcing the agreement released an ex- 
change of correspondence between the two Governments dating back to 


June 9, 1939. 


in 
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Secretary of Navy Knox Asks Secrecy on British Ship 
Repairs—Also Reported as Saying Navy Has No 
Plans to Convoy Ships—Col. Donovan Says U. S. 
Must Consider Delivery of Supplies to England 

Secretary Knox is reported as having told a Congressional 
committee on March 20 that the Navy has ‘‘no plans’’ to 
convoy merchant ships carrying war material to democracies 
resisting aggression, according to the United Press. 

The ‘‘Lease-Lend” Act contains a provision which says 
that ‘‘nothing in this Act shall be construed to authorize or 
to permit the authorization of convoying vessels by naval 
vessels of the United States.” 

The United Press reported on March 24 that the British 
press that day had made its first open appeal for convoys. 

Another section of the “‘Lease-Lend’”’ Act which came up 
for discussion during the past week was that allowing for 
repairs to British warships at American yards. Secretary 
Knox, after disclosing on March 19 that the British had 
made such requests, issued a statement on March 24 saying 
that in his opinion the movements of such British vessels 
“should not be reported, photographed or broadcast.” The 
Secretary’s statement follows: 
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Press, radio and photographic agencies have requested the Navy's views 
as to reported the movements of British vessels which may arrive in this 
country for repairs, outfit or recondition, in accordance with provisions of 
the ‘‘Lease-Lend”’ Act. 

In my opinion, the movements should not be reported, photographed 
or broadcast. Such information would be of inestimable military value to 
enemies of a country whose defense the President deems vital to the defense 
of the United States. 


The question as to whether the United States should 
convoy to Great Britain the war materials provided under 
the ‘‘Lease-Lend”’ bill was referred to by Col. William J. 
Donovan in a radio address on March 26, when he said that 
the country must now decide this issue. Col. Donovan, 
who on March 19 reported to President Roosevelt on his 
observations of an extended tour of sections of Europe, 
Asia and Africa, said that the position of the United States 
of being a supply base “‘is going to mean nothing in winning 
the war unless the goods we produce and ship reach their 
destination.’”’ He added: 

We have got to make up out minds what we are going to do about ite 
Are we going to deliver the goods? 

This question must be answered now. Are we prepared to take the 
chance? For there is a chance. There is a danger, and whatever we do 
we must recognize that the danger of attack exists. 


The return from abroad of Col. Donovan who was intro- 
duced on the radio by Secretary Knox, was mentioned in 
these columns March 22, page 1853. 

a 
Publication of New List of American Standards for 1941 


The American Standards Association announced on 
March 19 publication of a new List of American Standards 
for 1941. In view of the importance of standards and 
specifications not only for every-day work but to speed up 
production to meet defense requirements, this particular 
list of standards will be of special interest to industry. From 
the Association’s announcement we quote: 

More than 400 American Standards are listed, covering definitionse 
technical terms, specifications for metals and other materials, methods 
test for the finished product, dimensions, safety provisions for use of ma~ 
chinery, and methods of work. They reach into every important engineer- 
ing field and serve as a basis for many municipal, State, and Federal regula- 
tions. Six hundred manufacturing, Government and user groups have 
shared in the development of these standards. 

These American Standards, developed as they are by the industrial 
groups themselves working through the American Standards Association, 
represent the best in current practice. Provisions are made for their 
frequent review in order to keep them in line with a changing industrial 
set-up. Many of the standards listed here were brought up to date within 
the last year. 

This List of American Standards for 1941 will be sent free 
of charge to anyone interested in the work. Requests should 
be addressed to the American Standards Association, 29 
West 39th St., New York, N. Y. 


—_————_ 


OPM Further Broadens Control Over Aluminum— 
Defense Commission Fixes Price “Ceilings” for 
Scrap and Secondary Aluminum—New Agency Set 
Up to Conserve Vital Metals 

Further strengthening the controls over the output of 
aluminum, E. R. Stettinius Jr., Director of the Priorities 
Division of the Office of Production Management, on 
March 22 issued an order setting forth a formula for the 
allocation of aluminum to both defense and non-defense 
industries and expanding priority control over the metal 
to include secondary smelters. A mandatory industry-wide 
priority status for alumnium went into effect on Feb. 24 
(this was referred to in our issue of March 1, page 1366). 
The following regarding the provisions of the latest regulation 
was reported in the Washington ‘‘Post’’ of March 23: 

The inclusion of aluminum alloys, as well as usual grades of the metals, 
in the priority status. 

All defense orders for the United States and Great Britain for aluminum 
to be given an automatic rating of A-10, subject to being rated higher 
in individual orders by the action of Army and Navy Munitions Board 

ents. 

a of aluminum to set aside 1% of production scheduled each 

month as a reserve pool to be allocated for emergencies by the priorities 

division. 

Progressively lower preference ratings for various categories of aluminum 
demands, in the following order: 

Defense orders, allocations from the reserve pool, repairs and replace- 
ments to maintain essential services, products essential to protect public 
health and safety, standards apparatus having substantial defense use 
and which cannot be redesigned for the use of substitutes, orders from 
consumers using less than 1,000 pounds per month, orders from customers 
whose product uses but two pounds of aluminum per $100 final sales value, 
products in which there is no satisfactory substitute for aluminum, and, 
lastly, products for which a reasonably satisfactory aluninum ersatz is 
available. 

This action was followed on March 23 by the announce- 
ment of a price schedule for aluminum scrap and secondary 
aluminum. Leon Henderson, Director of the Price Sta- 
bilization Division of the National Defense Advisory Com- 
mission, in announcing the fixed prices, said the schedule 
will be fully enforeed.’”” He added: 

The powers of the Government to place compulsory orders, to condemn 
or requisition properties, to issue priorities and to use other powers to carry 
out the defense program will be exerted to the utmost against any person 
whom we find to be disregarding these selling prices. 


The Commission on March 3 ordered a temporary ceiling 
on mixed aluminum scrap of 11 cents a pound; this was 
mentioned in these columns of March 8, page 1519. This 
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marked the second time the NDAC has established a price 
ceiling, the first being on Feb. 17, when prices were fixed 
on second-hand machine tools (referred to in our issue of 
Feb. 22, page 1217). Regarding the price “ceilings,” a 
Washington Associated Press dispatch March 23 said: 


The price schedule for aluminum scrap becomes effective immediately. 
The scale varies for different types of scrap, with a top of 14% cents a 
pound for pure clips and cables. The top price for 98% pure aluminum 
ingots is 17 cents a pound. 

Two price ceilings are established, the first applying to the original 
sale of aluminum scrap from the maker to any other person and the second 
to any sale thereafter by any dealer or other person to a smelter, foundry 
man, fabricator, or other dealer. 

The prices, on an f.0.b. basis, will allow a dealer a margin of 1}4 cents 
a pound on clippings, borings and turnings and one cent on other types 
of scrap, Mr. Henderson said. 


Mazimum Prices for Scrap (in Cents per| Schedule for Secondary Ingots (Mazrimum 


Pound) Price per Pound tn Cents) 
Sale by Sale by| Grade of secondary aluminum 

Grade— Maker Dealer SOS, BEF BURR s cc cc weccess 17 
Pure clips and cable 13 BOTS Pe ba casrasdenedcosusse 17 
Segregated alloy sheet Deoxidizing aluminum: Notch bar, 

tia baredesd a. oe 13% granulated ingot or shot_----. 16% 
Old sheet and utensils. 12 13% (2 cents extra allowed for special shares) 
Mixed sheet clips..... 11 RS PEE Pees GGG, oc cocccccscccevses 16% 
Cast scrap and forged te, DPE es cnatvncsans ea ae 

scrap, oldand new... I1 12 


Borings and turnings 





other than No. 12.. 10 11% 
No. 12 type borings 

and turnings. ------ 9% 11 
Pistons free of strusts. 11% 12% 
Pistons with struts... 9% 10% 


The maximum prices for secondary aluminum ingot apply to any sale 
or purchase by any person. That schedule, Mr. Henderson said, left a 
spread of three to four cents a pound for the processors’ costs and profits. 


Announcement was made by the OPM on March 22 of 
the establishment of a conservation unit in its Production 
Division. The agency, which will be headed by Robert 
Kk. MeConnell, mining engineer and former president of 
various research companies, will direct the conservation, 
reclamation and substitution of strategic metals and materials 
essential for defense. 

a 
Elevator Strike in Transportation Bldg., New York 
City Settled 

Settlement on March 22, of the strike of elevator operators 
and other service emplovees, called on Jan. 17, at the Trans- 
portation Bldg., 225 Broadway, New York City, was 
announced on Mareh 22 by Local 32-B of the Building 
Service Employees International Union, American Federa- 
tion of Labor. The union informed the State Labor Rela- 
tions Board that the singning of a contract between the 
labor group and the building management would make it 
unnecessary to go through with a scheduled election among 
the building’s employees. 

The terms of the settlement, however, were not revealed. 
The strikers demands on Jan. 17 were: the rehiring of 38 
employees dismissed for joining the union, and a minimum 
wage of $29 and a 46-hour week for elevator operators and 
porters was met. 

A previous reference to the strike appeared in our issue of 
Jan. 25, page 615. 

————< 
Strike at Wright Field in Dayton, Ohio Settled 

In the interests of national defense, John Breidenbach, 
President of the Dayton Central Labor Union (American 
Federation of Labor), ended the strike that had paralyzed 
work on an essential expansion program at Wright Field, 
the Army Air Corps’ huge testing laboratory. 

Mr. Breidenbach informed Col. Lester Miller, field com- 
mandant, that 400 men who left their jobs March 4 would 
return to work on March 22 alongside five Committee for 
Industrial Organizations electricians employed by the 
Penner Construction Co. 

The strike was called after the War Department ordered 
the C. I. O. men back to work following a previous A. F. of 
L. walkout late in January. The first strike ended after 
two days when the work of the C. I. O. men was suspended 
temporarily. 

A previous reference to the strike appeared in our issue of 
March 8, 1941, page 1521. 

———-<————— 


Employees of the Aluminum Co. of America Plant 
Return to Work Pending a Settlement of Dispute 


Striking employees at the Edgewater, N. J. plant of the 
Aluminum Co. of America voted on March 22 at a meeting 
in the Cliffside Park Athletic Club, Cliffside, N. J. to return 
to work March 24 and allow union officials to continue nego- 
tiations with company representatives. The strike was ealled 
March 12 by Local 16, Aluminum Workers of America, and 
resulted in a complete shutdown at the plant, which pro- 
duces aluminum products highly important in aircraft 
manufacture. 

In reporting the strike the New York “Herald Tribune” 
of March 23, said: 

The vote of the 2,014 union members followed a conference Thursday in 
Washington between union officials and Sidney Hillman, assOciate director 
of the Office of Production Management. It was understood that Mr. 
Hillman had requested the strikers to return to work, after promising full 
consideration of their demand for increased wages. 

Six officials of the Congress of Industrial Organizations, with which 
the union is affiliated, spoke at the meeting and urged the workers to call 
off the strike. Irving Abramson, president of the New Jersey State C.I.O, 


said that all but 25 of the strikers favored acceptance of the recommendation 
of the union and the executive board of the local. 
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Mr. Abramson said that the union had decided to change its tactics, and 
continue negotiations on a national scale. Previously, the dispute had 
centered about the demand of the local for a general wage increase of 10 
cents an hour. The increase will now be negotiated for 21 other plants of 
the aluminum company which were not affected by the strike. 

The union recommendation, Mr. Abramson added, was based primarily 
on the desire of the workers to cooperate in national defense. He said it 
was Motivated by the same spirit that led to the union sending 11 strikers 
to the plant last Wednesday to load 76 tons of finished aluminum products 
needed in the United States Navy construction program. 

“The return of the workers is made,” he said, ‘‘and the settlement of 
the strike will be made with the hope and understanding that the manage- 
ment will assume as much of the responsibility as labor is doing under the 
national defense program."’ 

The local’s negotiating committee will meet tomorrow with E. H. Grote- 
fend, plant manager, and discuss arrangements for the return of the workers. 
It is believed the first shift will start at 7 a.m. Before the strike, the plant 
was operating on a 24-hour, 7-days a week schedule. 

The local went on strike after charging that the company had violated a 
section of its contract relating to overtime pay for work on Sunday. The 
company was also accused of working the men 48 hours instead of 40. The 
demand for a 10-cent hourly wage increase was added to these grievances. 

Mr. Abramson said the grievances would receive consideration in the 
negotiations with company officials on a national scale. The union's 
contract expires on Nov. 11. 

Operations at the plant will resume on a full scale immediately, since 
the machinery has been kept in condition by union members. The plant 
manufactures sheet aluminum, aluminum rivets, pins and screws under 
sub contract with leading aviation manufacturers in the East. 

Among the speakers at the meeting, in addition to Mr. Abramson, were 
Leo Krzycki, vice-president of the Amalgamated Clothing Workers of 
America, C. I O, and Nicholas Zonarich, international president of the 
aluminum workers union 


A previous reference to the strike appeared in our issue of 
March 15, page 1682. 
——_<—————— 


Garage Men in Manhattan and Bronx Strike 

Approximately 8,500 workers in about 1,000 garages of 
Manhattan and the Bronx, New York City went out on 
strike on March 25, following an attempt by the State Board 
of Mediation to bring about a settlement of wage and hour 
demands. The strikers are members of the Garage Washers’ 
and Polishers’ Union, Local 272. The union and the Metro- 
politan Garage Board of Trade failed to agree on a contract 
to replace one which expired on March 1, but which had 
been extended until March 25 pending negotiations. 

In reporting the strike the New York ‘‘Herald-Tribune”’ 
of March 26, said: 

The strike was voted unanimously at 5 p- m. by 4,000 union members 
meeting at the Central Opera House, Sixty-seventh St and Third Ave., 
Jack Pollard, manager of the union, told the workers that the employers 
had arbitrarily broken off negotiations for a contract. Both sides had 
failed to reach an agreement earlier in the day when they met with Max 
Meyer, a member of the State Mediation Board. 

Jules Fruend, executive secretary of the mediation board, said last 
night that the meeting with Mr. Meyer had been preliminary to explora- 
tion of the facts in the dispute and that because of a shortage of time 
before the union's deadline for an agreement expired, an ‘‘urgent plea”’ 
had been made by the board for the workers to refrain from striking pending 
further negotiations today. 

At last night's meeting, Mr. Pollard said that the employers had refused 
to accede to the union’s demands for 20°% wage increases, reduction of 
working hours from 54 to 42 a week and one week's vacation with pay. 
He said that negotiations with Arthur Lynch, manager of the Garage 
Board of Trade, had not afforded any compromises, and that the strike 
was the only means by which the union could enforce its demands. 

Mr. Lynch has contended that the wage increase would amount to a pay 
roll rise of 66% because the reduction in hours, asked by the strikers, would 
necessitate the hiring of an extra shift, requiring four shifts in the daily 
operation of a garage instead of three shifts now. 

The strike is expected to affect a large part of the garages in Manhattan 
and the Bronx and bring about some degree of inconvenicnce to those 
motorists who pay for ‘‘delivery service."" The absence of the garage 
washers and polishers from the garages to drive the automobiles to and 
from the car-owners’ homes will probably eliminate for the duration of the 
strike that service on which many physicians depend, particularly at night. 

Although Mr. Pollard said that the strike would be a peaceful one, con- 
sisting main:y of 24-hour picketing of the affected garages, arrangements 
were made by the Police Department to assign a patrolman at the entrances 
to large garages, of which there are many in the midtown area of Man- 
hattan. Smaller garages will be protected by frequent visits from precinct 
commanders and police radio cars 


Se 


Strike at the Bethlehem Steel Company Settled 


The four-day strike at the parent plant of Bethlehem Steel 
Company, Bethlehem, Pa., ended March 28 and the union, 
giving unanimous assent to terms on which negotiators pre- 
viously had agreed, announced that workers would return 
to their jobs ‘‘as fast as they can.” 

Settlement was announced by representatives of the com- 
pany and the C.I.0. Steel Workers Organizationg Com- 
mittee. The terms were ratified at a union mass meeting 
at noon on March 28. A management spokesman already 
had termed the agreement satisfactory. 

In reporting the strike, Associated Press advises from 
Bethlehem, Pa. on March 28 said: 

The S. W. O. C. called the strike at 5:30 p. m. Monday after a threat of 
a walkout should the Employees Representation Plan proceed with a sched- 
uled election of officers and bargaining agents. The 8S. W. O. C. charged 
the E. R. P. is company-dominated and illegal and objected to any E. R. P. 
voting on company property. 

Disestablishment of the E. R. P., originally included in union conditions 
for strike settlement, was not specifically provided for in today’s four- 
point agreement. John V. Riffe, Assistant S W. O. C. Director, ann- 
nounced ‘‘there will be no more E. R. P. elections in the plant’’ until there 
is a decision on a court appeal by the company from a National Labor Re- 
lations Board order directing it to disestablish the E. R. P. 
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As Bethlehem promised a statement later in the day, Mr. Riffe told the 
mass meeting: 

“This is the first agreement ever obtained with Bethlehem Steel. . 
Under this agreement we can continue to get concessions if we continue to 
build up our union. We can help other workers in United States Steel, 
Crucible and Jones-Laughlin and other steel plants to get a 10% increase 
in wages with paid vacations that they ave going to ask for soon.” 

Meanwhile, J. J. Coburn, Secretary of the E. R. P., said the E. R. P. 
election was completed yesterday with 63 departments voting ‘‘and a large 
number of votes cast." He said ““We'd be tickled to death if the National 
Labor Relations Board would come in here and hold an election because 
we know we have a big majority of the men. 

“It’s Not up to us to ask it though. That's up to the other fellow.” 

Throughout the strike (he company and union made conflicting claims re- 
specting its effect on production, including production of this plant’s part of 
the company’s more than a billion dollars of defense orders. The company 
contended yesterday that all steel-making mills were unaffected and that 
85% of the workers were on the job. The S. W. O. C. insisted that 75% 
of the 18,000 affected employees were out. 

Mr. Riffe said these points were agreed to in the settlement at Bethle- 
hem’s parent plant: 

1. All strikers to be returned to their jobs without loss of seniority or 
without discrimination whatsoever. 

2. The company to continue to meet and deal with representatives of 
its employees in collective bargaining. 

3. All dealings to be without discrimination. The company to continue 
to deal with the Steel Workers Organizing Committee as a collective bar- 
gaining agency for its members and to accord it equal privilege and oppor- 
tunities including a mutually acceptable manner of handling grievances 
(wages, working conditions, &c.) 

4. Further action with reference to the selection of an exclusive bar- 
gaining agency to await disposition of the case pending in the court. 

The last point referred to a NLRB order in which the company was di- 
rected to disestablish the E. R. P. A company appeal is pending 





Allis-Chalmers Manufacturing Company Recalls Work- 
ers—Union Leaders Object 


The plant of the Allis-Chalmers Mfg. Company closed, 
by a Congress of Industrial Organizations strike since Jan. 22, 
reopened on March 28 in compliance with .a demand of the 
Secretary of the Navy and the Office of Production Manage- 
ment Director General. It was announced that approxi- 
mately one-third of the normal day shift of production men 
reported for work. 

In reporting the strike Associated Press advices from Mil- 
waukee, Wis. on March 28, said: 

Striking members of the United Automobile Workers Union made no 
effort to stop those who entered the plant. Many were jeered, however, 
and union camera men photographed them. The union reiterated its warn- 
ing that those who returned before the union voted its sanction would lose 
their jobs when the strike ends. 

The company said 1,962 production men had entered the plant by 9 a. m. 
Harold Christoffel, President of the union said union clockers at the several 
gates said there only 46. 

At mid-morning Max W. Babb, President of the company, wired Secretary 
of Navy Knox and William 8. Knudsen, O. P. M. Director, that the factory 
had reopened. 

‘Despite the union leader's defiance of the Government's call for an im- 
mediate return to work, and mass picketing that blocked our main gate 
during the hour most employees on the first shift report to work, 1,962 Allis- 
Chalmers production workers had answered the Government's appeal to 
their patriotism by returning to work on vitally needed orders before 9 a. m. 
today.’’ Mr. Babb telegraphed. ‘‘In addition, 1,700 management and 
official personnel are all at work.”’ 

Mr. Babb said the employeeswere being reassured that they need not 
worry over union threats that those who returned would lose their jobs 
and expressed the opinion that when the workers understood this ‘‘al! but 
a small group” would go back to work. .. . 

W.C. Vancleef, Director of industrial relations for the company, said the 
plant could be in full swing by Saturday if a full crew came bacx to work. 

‘What we do from here on in depends entirely on the number of men who 
come back to work,” he added. 

Workers who entered the grounds were checked against the pay roll lists 
and were required to show company badges, but were not questioned 
otherwise. 

“They can be C. 1. O., A. F. of L. or non-union,”’ a company official said. 
‘Practically every man who returns will get back the same job he had before 
the strike. We want them all back and we will keep them all busy.’ 

Maintenance men who reported yesterday went to work making ready 
the foundry and heat-treating furnaces for metal work. Other crews were 
assigned to unloading railroad cars with materials which had been piling up 
in the plant yards since the start of the strike. 

In an attempt to settle the growing wave of defense strikes, 
the United States Government intervened for the first time 
on March 26, in the strike at the Allis-Chalmers Mfg. Co.., 
closed by C. I. O. on Jan. 22. Telegrams sent by Frank 
Knox, Secretary of the Navy, and William 8S. Knudsen, 
Director General of tne O. P. M., to Max W. Babb, Presi- 
dent of the Allis-Chalmers Mfg. Co., at Milwaukee, and 
Harold Christoffel, President of the United Automobile 
Workers Loeal (C. I. O.) ordered the plant to be reopened 
“immediately” with negotiations on the strike to continue 
while ‘‘all men are at work.” 

In reporting the text of the Knox-Knudsen message to 
Mr. Babb and Mr. Christoffel, the New York “Herald 
Tribune” of March 27 said: 

Mr. Christoffel, in a statement issued in Milwaukee following receipt of 
the Knox-Knudsen message, said the strike ‘will go on” until the union 
membership votes otherwise. He said a meeting of the union had been 
called for Saturday morning to ‘‘pass on the entire strike situation,’’ and if 
the company attempted to call the men back before that time they would 
not answer the call. 

William Berchtold, public relations counsel for the Allis-Chalmers Com- 
pany, was quoted in Chicago tonight as saying the company would attempt 
to open its plant on Monday. 

The text of the Knox-Knudsen message to Mr. Babb follows: 

‘Public interest demands that our national defense program not be handi 
capped by unnecessary strikes in defense industries. 

“The strike called by the C. I. O. in your West Allis plant—now in its 
tenth week—is vitally affecting the delivery of Navy orders. 
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“We can no longer wait for settlement of the strike by ordinary means. 
We must ask you to notify your entire force to report for work and start 
operations immediately. 

“We are sure the coantry can rely on the patriotic spirit of your workers 
to return to work on vitally needed defense orders without delay. Negotia- 
tions can be continued while all men are at work. 

FRANK KNOX, 
The Secretary of the Navy, 
WILLIAM 8. KNUDSEN, 
Director General Office of Production Management.’’ 

In sending a copy of this telegram to Mr. Christoffel, Secretary Knox and 
Mr. Knudsen said: ‘‘We expect your full cooperation in carrying out the 
above program.”’ 

—_——<>_____ 


Defense Mediation Board Begins Work on Four Strikes— 
Chairman Dykstra Says Group Will Urge Preven- 
tion of Further Delay in Defense Program 


The new National Defense Mediation Board, which was 
appointed by President Roosevelt on March 19, held its 
organization meeting on March 25 with all of the 11 members 
attending. The group, headed by Clarence A. Dykstra, 
met with Sidney Hillman, Associate Director of the Office 
of Production Management, and officials of the Department 
of Labor for a discussion of policy. Ina prepared statement, 
issued when the Board convened, Chairman Dykstra said 
the Board would exert every effort ‘‘to help labor and manage- 
ment reach a real agreement before production is halted.” 
His statement follows: 

This is a time of world crisis. If the United States is to be an arsenal 
for democracy there must be an uninterrupted flow of production from 
mine, mill and factory. No effort toward such an objective can be too 
great. It must not be that such effort will be too small. 

Too little and too late has spelled disaster in too many places already. 

The National Defense Mediation Board will try to assist in the ad- 
justment of differences between labor and management in the defense 
production industries. It represents labor, industry and the public. 

We shall urge labor and management to prevent any further interruption 
in the flow of defense material. We shall ask both to settle disputes 
around the conference table. What we all do at such a time must be in 
the public interast. 

It is our obligation—to help labor and management reach a real agree- 
ment before production is halted. To this end we shall bend every effort. 

This board will endeavor to deal promptly with every situation which 
confronts it. In our democracy public opinion is of decisive importance. 
We hope the public will rally behind the principie upon which this board 
will carry on——namely that the public welfare today requires each of us to 
subordinate a purely private or personal interest to the good of the country 
and its accepted public policy. 

We shall endeavor to be impartial, completely honest and thoroughly 
non-political. We shall give out our findings as we see them. We shall 
+hus try to appeal to the sound sense and the good will of all true Americans. 

The last formal step in creation of the Board was taken on 
March 24 when President Roosevelt announced that he had 
signed the commissions of the 11 members; the establish- 
ment of the Board was noted in our issue of March 22, 
page 1853. 

At the initial meeting on March 24 William H. Davis of 
New York was chosen Vice-Chairman of the Board and E. P. 
Marsh was named temporary executive secretary. The 
White House announced on March 21 that Mr. Dykstra had 
resigned as Director of Selective Service in order to give his 
full time to his duties as Chairman of the Mediation Board. 

The Department of Labor on March 27 “certified” four 
defense strikes to the Board for negotiation. These strikes 
were at the Vanadium Co. plant, Bridgeville, Pa., Universal 
Cyclops Co., Pittsburgh, the Condenser Corp., Plainfield, 
N. J., and International Harvester Corp., Chicago. The 
Board yesterday (March 28) appealed to the companies and 
the unions to resume operations while the disputes are being 
negotiated. 

———_<————— 

Viscount Halifax, British Ambassador to United States, 
Addressing Pilgrims of United States, Declares 
Aims Following War Must Be Promotion of Inter- 
change of Goods and Services 

Declaring that “in many respects the world must be treated 
in the future as a single whole’’. Viscount Halifax, British 
Ambassador to the United States, in an-address delivered in 
New York on March 25 before the Pilgrims of the United 
States pointed out that “since the last war we have seen aa 
increasing difficulty in securing the distribution of the 
world’s abundance both within and across national frontiers, 
with adverse effects upon the workers’ standard of living 
everywhere.” He went on to say that ‘we had hoped to 
see the vision of plenty banishing the specter of scarcity; but 
what in fact we have seen has been the failure of men to 
exchange with their fellow-men the abundant products of 
both farm and factory.”” ‘When therefore,”’ he continued 
victory has been won, it must be our aim to promote the 
common interest in the greatest possible interchange of 
goods and services. Problems involving common needs can 
only be solved by common action he said, and in part he 
added: 


We see the urgent need for economic cooperation and we are ready to 
take part in plans to promote it on a world-wide scale. Our aim will be 
prosperity justly shared. Even now we are making plans to remedy the 
impoverishment which must follow in the train of war. We are arranging 
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to establish stocks of food and raw materials which can be released as soon 
as we can be sure that they will be used for this work of healing and not 
for our destruction. 

This business of rebuilding after the war will be a task far beyond the 
strength of any single country. Great Britain is resolved to do her utmost, 
but it is clear that if the world is to be brought back to health after so 
devastating a sickness, it will only be by the united action of all men and 
all nations of good-will. 


In another portion of his remarks Lord Halifax made the 
statement that “you and we have felt from the outset that 
the instinctive reaction of our two peoples to the challenge 
offered by the new philosophy of totalitarian dictatorship 
must be identical.’’ He further said: 


And as the struggle has grown more intense, reason and conscience have 
combined to make us both realize ever more clearly the dark menace to 
things that are equally precious to your country and to mine. 

And this common purpose has been sealed anew by the recent passage 
into law of the Lease-Lend Act. 

We are wont to say that we are fighting for freedom and for democracy— 
for freedom, as the quality of life that we desire; for democracy as the system 
of government which is at once its best expression and the surest guarantee 
for its protection. 

What do we mean when we use these large words? 

I can only tell you what I mean, and what I know my fellow-countrymen 
mean, even if they do not always translate it into precise language; and I 
do not think you will take any different view. 

There seem to us to be certain principles that are essential to life as we 
wish to live it and see it lived. And those principles are now in dire peril, 
and we believe, therefore, that we are truly fighting for our lives, since 
life to us is worthless if the principles on which it is built are to be destroyed 

We do well to remind ourselves of what these principles are. For they, 
like the iceberg, of which the greater part is out of sight, lie deep down 
below the surface of man's outward being. 

I would state thus what in varying forms is in many minds to day: 

First, the religious principle of the absolute value of every human soul; 

Second, the moral principle of respect for personality and for conscience; 

Third, the social principle of individual liberty, finding its expression in 
two ways: in the sphere of politics through equal opportunity, justice and 
the rule of law; and economically, through the direction of national effort 
to the creation of conditions that may bring some real security into the daily 
life of our humblest citizen; 

And, finally, the domestic principle of the sanctity and solidarity of the 
family, which is the natural development of the individual. 

But I venture to say that, unless we build on these foundations—re- 
ligious, moral, social and domestic—-we have no hope of finding the way 
of happiness. 

On March 26 Lord Halifax accorded a 50-minute interview 
to reporters at the Waldorf-Astoria Hotel in New York, 
where he had been staying for a three-day visit. From the 
New York “Sun” we take the following regarding the 
interview: 

Lord Halifax opened the interview with the suggestion that it take a 
question-answer form and almost immediately he was asked if Britain 
expected that the United States ever would be asked to send men to her 
aid, 

‘“‘We look forward to your country’s turning the tide toward victory,” 
he replied, ‘‘but I think Prime Minister Churchill answered that question 
recently when he said explicitly that he did not contemplate the necessity 
of the United States furnishing men to defeat Germany. You will recall 
that Mr. Churchill said that if you furnished the tools, we would do the 
job.” 

Concerning present labor troubles affecting industries supplying war 
materials, Lord Halifax replied: ‘‘Do you mean strikes ?’’ 

“I deplore anything that affects the rate of speed of help coming for 
ward,"’ he continued, ‘‘but it is not for me to discuss your labor problems. 
I will say this, however. When labor realizes the urgency of speed, they 
won't let anything hold up speed of production.” . . . 

After restating his belief that Hitler would lose the war, Lord Halifax 
cited Winston Churchill on the question of America sending an army to 
Europe. At this point, Col. Lindbergh's recent magazine article raising 
the question where Britain expected ever to gain a foothold for an army in 
Europe, was quoted. 

‘You ask whether I agree with Col. Lindbergh ?’’ replied the Ambassador , 
laughing aloud. ‘Of course, we all know Col. Lindbergh's attitude toward 
the war and we believe he does not understand those of us who realize the 
clash between the philosophy of the Nazi civilization and ours and yours. 

‘“‘We do not follow him on his ideas of a negotiated peace; such a peace 
would be worth just half the paper it would be written on. The Lindbergh 
solution is no answer to the problem we feel we are up against."’ 

“Speed is necessary ,’’ he went on, ‘‘but if material aid is slow in coming, 
it only means the war will last longer. The sooner you help, the sooner 
we shall win. 

“It is not a case of slowness in help causing us to lose the war. We will 
win if we have to fight for 20 years, but I don't think for a minute we will 
have to fight for 20 years.”’ 

As he said in his address before the Pilgrims, Lord Halifax declared 
today that a new world order is inevitable with the end of the war. What 
that will be exactly and what the peace terms might be will depend wholly 
on the state of the world at the time, he said. There must be, he addad, a 
world order which will relieve nations of anxiety about their security, 
economic and otherwise. 

“‘Are we to understand that you would exclude Germany at the begin- 
ning from saying what the new world order should be?’’ the Ambassador 
was asked. 

“No, not for one minute. If Germany is prepared to cooperate with 
unmistakable sincerity and good will, but, after this war, the world cannot 
take any further risks with Germany. If she is willing to cooperate, well 
and good.”’ 

When questioned further about nations guarding against ‘‘further risks 
with Germany,"’ Lord Halifax said: 

“We do not want a vindictive peace, we do not want territorial gains, 
but we are going to see to it that steps are taken to insure the world against 
a repetition of this affair at the hands of Germany. When I say Germany, 
I think you understand that I make a necessary distinction between the 
German people and the leaders of Germany.” . . . 

After the interview Lord Halifax was driven, under a police escort, to 
the Cunard Building, 25 Broadway, to the offices of Godfrey Haggard, 
British Consul-General. He was introduced to the personnel, then left for 
the Bankers Club, 120 Broadway, to be the guest of honor at a luncheon 
at which Mr. Haggard was the host. 
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Lord Halifax, who succeeded the late Lord Lothian as 
British Ambassador, presented his credentials to President 
Roosevelt on Jan. 24, as was noted in our Feb. 8 issue, 
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Opposition Voiced by M. S. Eccles to Proposal by 
Representative Patman that Government Finance 
Its Expenditures Through New Money Without 
Payment of Interest—-Chairman of Reserve System 
Declares Plan Would Lead to Incalculable Losses 
for Country 
The proposal of Representative Patman of Texas that 
the Government finance its entire expenditures through the 
issue of new money, and without the payment of interest, 
is opposed by Marriner S. Eccles, Chairman of the Board of 
Governors of the Federal Reserve System, who states in 
reply to Mr. Patman that “if the Government could save 
the billion or more a year without causing any corresponding 
or greater losses to the country, no one could be reasonably 
opposed to your proposal.’”” “I am convinced, however,” 
says Mr. Eccles, “that the creation of the huge amount of 
new money contemplated by your plan could only lead to 
incalculable losses for the country as a whole.” 
Stating that Representative Patman’s plan, as described 
in the “Congressional Record,” is for the Government to 
finance its expenditures by issuing new money and avoiding 


the payment of interest, Mr. Eccles says, “in this fashion 
you would have the Government meet not only its normal 
expenditures in excess of receipts but also the enormous de- 
fense expenditures now under way, and in contemplation, 
and ultimately the entire outstanding Federal debt.” “The 
sovereign power of Congress to authorize such a program,” 
says Mr. Eccles, “is beyond question. What has to be de- 
termined, however, is whether it would be for the good of 
the country to embark on such a course.” ‘*To my mind,” 
he adds, “it would be disastrous. Plausible as your pro- 
posals may be made to appear, there is no escape from the 
truth that some one must pay for everything.” Mr. 
Eccles’s views were submitted in a letter under date of 
March 21 to Representative Patman, and the letter, in 
answer to a radio address of the latter on March 15, was 
inserted in the ‘Congressional Record”’ of March 24 at the 
instance of Senator Brown of Michigan. 

In his letter Mr. Eccles says: “Coming to the principal 
issues involved in your proposal to issue a constant stream 
of new money to finance the Government, the reasons why 
this would be contrary to the public interest may be sum- 
marized as follows: 

(1) Borrowing by the Government at interest, particularly the borrowing 
of money actually saved by consumers, rather than issuance of currency, 
is a necessary safeguard against inflation, particularly at this time; and, 

(2) Borrowing by the Government at interes. is an essential part of the 
capitalist economy in which we live. 

In the early portion of his letter, Chairman Eccles states 
that ‘“‘while I have no reason to believe that the Board would 
differ with the substance of this letter, it has not been sub- 
mitted to the other members and therefore does not neces- 
sarily represent their views.”” From Mr. Ececles’s letter 
answering Representative Patman’s statements in his radio 
address, we quote in part as follows: 

At the outset I think it necessary to dispose of some of your misconcep- 
tions on the subject of the banking system. First of all, the interset re 
ceived by the commercial banks of the country on their Government 
bond holdings is not an unconscionable tribute, as one might imply from 
your discussion. The banking system of the country is an indispensable 
part of our capitalistic economy. Practically all the people make use of 
some banking service, either directly or indirectly. How would these 
people be affected by your proposal? If the revenue from Government 
bond holdings should be taken from the banks, they would seek some other 
source of revenue to replace it or reduce their disbursements. Obviously 
they could not raise their lending rates, since the huge amount of new money 
involved in your plan would drive interest rates even below their present 
low levels. The banks would be obliged to reduce still further the rate of 
interest paid on their savings accounts, although the savers of the country 
are now receiving an excessively low rate of return. Beyond that, the 
banks would have to increase materially their service charges of various 
kinds, principally for checking accounts. These efforts to replace the 
revenue now derived from interest on Government securities would impose 
a new burden upon the people of the country substantially in the same 
amount as the interest now received by the banks on their Government 
bond holdings. There is this important difference, however, that the new 
burden upon savers and other individuals using banking services would 
fall most heavily upon the more numerous owners of small accounts, 
whereas the burden of taxes collected by the Federal Government to pay 
interest on its bonds falls for the most part upon those with ability to pay. 

Nor can it be truthfully said that banks make inordinate profits, and 
that they could operate on a sound basis with less income. During the 
10 year period 1930-39 the average rate of net earnings on invested capital 
by member banks was 2%, which is less than a reasonable rate of return. 
It should be noted that these earnings relate only to banks which survived 
the great depression. ee 

The effect of your proposals upon mutual savings banks, life insurance 
companies, educational endowments and other institutional investors 
who hold Government bonds would be even worse because these institu- 
tions would have great difficulty in making up the loss of revenue. They 
would be compelled to reduce drastically their disbursements. Savings 
banks would have to reduce still further the rate of interest paid on their 
accounts, life insurance companies would have to curtail dividends on out- 
standing policies and charge higher premiums for future policies, and educa- 
tional endowments would be forced to decrease their support of schools and 
colleges. 
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One of your favorite complaints is that the Federal Reserve banks are 
owned by private bankers and that the Board of Governors in Washington 
as well as the Federal Reserve banks are operated in the interest of private 
bankers. These charges will not stand up under examination. The Board 
of Governors, the members of which are appointed by the President and 
confirmed by the Senate, is a public body. As to the Federal Reserve 
banks, you rest your case upon the slender point that the stock of the Federal 
Reserve banks is owned by the member banks. Congress specifically 
Provided for this, as well as for the rate of dividend, and Congress can 
change the nature of the stock and the rate of return at will. This so- 
called stock ownership, however, is more in the nature of an enforced sub- 
scription to the capital of the Federal Reserve banks than an ownership 
in the usual sense. The stock cannot be sold, transferred, or hypothecated, 
nor can it be voted in accordance with the par value of the shares held. 
Thus the smallest member bank has an equal vote with the largest. Mem- 
ber banks have no right to participate in earnings above the statutory 
dividend, and upon liquidation any funds remaining after retirement of the 
stock revert to the Government. You greatly exaggerate the significance 
of this so-called stock ownership. At the current dividend rate of 6%, 
it involves the payment annually of approximately $8,000,000 to more 
than 6,000 member banks, and could be done away with altogether with- 
out important effects except to put an end to an illusion created by you 
and others in the minds of some people. At the same time, it is my view 
that the Federal Reserve System should be unequivocally a public instru 
mentality, but the ownership of the stock of the Federal Reserve banks is 
not the determining factor. ee: 

With prospects for improved business under the stimulus of the defense 
Program, it is probable that individuals and institutional investors will 
find greater demands for their now idle lendable funds, and that these 
funds will be put to more active use. In the first place, idle funds will be 
lent to the Government for its defense expenditures, and this will unavoid- 
ably put them into active circulation. Then, as business improves, idle 
funds will be put to use by large and small business units raising new capital. 
Even beyond this, as prosperity grows, individuals themselves will put 
into circulation part of their accumulated cash savings by buying goods 
and services of one kind and another, the purchase of which they postponed 
in the past when they accumulated those cash savings. It is possible that 
this expansion of the use of existing funds may go so far that, added on to 
the presen’ rate of turnover of money and goods and services, it may ex- 
ceed the productive capacity of our economic system. Such a condition is 
one of monetary inflation, characterized by attempts to buy things that 
cannot be bought, that is, by the bidding up of prices of goods, of equities, 
and of other property—in other words, by the usual phenomena of general 
inflation. 

One way of helping to avoid this development is for the Government to 
finance its expenditures by taxation and by borrowing existing funds. 


Representative Patman in his address declared that, 
“through the Federal Reserve Bank System the money- 
issuing power of the Government has been farmed out to 
the private commercial banks.”” In part he continued: 


These 12 Federal Reserve banks are owned—lock, stock, and barrel— 
by the yrivate banks of the country. It s said in reply that the Federal 
Reserve Board which administers the law is appointed by the President 
of the United States, which is true, but the members of this Board are paid 
their salaries by the private banks and the system is otherwise controlled 
by the private banks. They are Federal in name only. No individual 
can do business with them. These 12 banks are for banks exclusively. 


I say to you, in all earnestness, that the time has now come for the people 
to change the unconstitutional system of permitting the private banks of 
the country to use the Government's credit free of charge. Congress can, 
by the enactment of a law of less than 100 words, change this system en- 
tirely and save the people more than $2,000.060,000 a year in interest 
that they will be compelled to pay if the system is not changed and, in 
addition, can entirely pay off and liquidate the $65,000.000,000 national 
debt in 25 years by paying on the principal of Government bonds each 
year what will have to be paid as interest if the system is not changed. 
The law suggested should provide, among other things, that the $138,- 
000,000 invested by the private banks in the Federal Reserve System should 
be returned to them immediately. Then the Government will own these 
money-issuing banks, and without any cloud whatever, will own the enor- 
mous gold supply of more than $20,000,000,000, and that gold can be used 
in the interest of the people instead of permitting its use by the private 
banks. 

Non-Interest-Bearing Bonds Should Be Used 

When the Government owns the 12 Federal Reserve banks, it will not 
be necessary for the Government to issue and sell interest-bearing bonds. 
Then as money is needed, non-interest-bearing bonds can be delivered 
to these 12 banks, credit given for them on the books of the banks, and 
checks drawn by the Treasury to pay any debt that is owed by the Govern- 
ment. All outstanding Government bond issues can be paid the same 
way as they become due or callable. This will be exactly the same system 
that is used today, except interest will not be paid. The money or credit 
will be paid into circulation. No more money will be printed than is 
printed under the present system. There will be no substantial change 
whatsoever, except the people—the taxpayers—will save $2,000,000,000 
a year. It will not be necessary for bonds to be sold to anyone. 

I respectively submit that the Government needs neither the money 
created by private banks nor the savings of the people to finance our de- 
fense program. 

—_—_— > 


Resolution Supporting Treasury’s Campaign for Sale 
of Defense Savings Stamps and Bonds Adopted 
at Regional Conference of A. B. A. at Louisville, 
Ky.—Dr. Irwin Says Banks Are Doing Their Share 
in Defense Financing 

Bankers attending the Regional Conference of the Ameri- 
ean Bankers Association at the Brown Hotel at Louisville, 

Ky., adopted on March 21 a resolution pledging their support 

to the Treasury in its campaign to sell defense savings stamps 

and bonds to the publie at large. The 1:esolution follows: 

Since the success of the National defense program now under way will 
rest upon the support of all the people, 

Be it resolved that the members of the A. B. A. in attendance at this con- 
ference endorse the plan announced by the Secretary of the Treasury today 
for the sale of defense loan bonds to the public at large and pledge their 
support and the use of their facilities in carrying out this plan. 


The proposed issuance of new United States savings stamps 
and bonds to be put out in furtherance of the Government’s 
National defense program was announced on March 21 by 
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Secretary of the Treasury Mergenthau and referred to in 
our issue of a week ago, page 1837. Following the an- 
nouncement P. D. Houston, President of the A. B. A., 
declared on March 21 that the Nation’s banks will throw 
their full support behind the Government’s defense financing, 
and an item thereon appeared on page 1848 in these columns 
last week. 

The banks of America are “anxiously doing their share 
to finance the great national defense program,” it was 
asserted on March 21 by Dr. William A. Irwin, national 
educational director of the American Institute of Banking, 
in an address before a public meeting held as the closing 
feature of the Association’s regional conference at Louis- 
ville. Dr. Irwin declared that a survey of national defense 
loans, conducted by the A. B. A., shows that as of Dec. 31, 
last, 200 of the Nation’s larger banks, among whom the 
survey was conducted, had made initial loans and com- 
mitments totaling more than $500,000,000 to business 
firms that are producing defense goods for the Government. 
The banks are expanding their defense loans rapidly, he said, 
as the defense program develops from plans into reality. 
He further said: 

The banks of America, all of them institutions built up by free enter~ 
prise, are doing their share to finance National defense in the firm belief 
that democracy and free enterprise are worth preserving in a world seemingly 
gone mad. They believe in the system, not only for themselves, but also 
for their customers and for every man and woman in America. That is 
why, without reservation and without reserve, they have thrown themselves 
and the resources of their institutions wholeheartedly behind the Gov- 
ernment of the United States in its present supreme National effort. 


Dr. Irwin’s address to the public meeting, at which the 
customers of banks in Louisville were the guests of the 
bankers attending the conference, was on “The Challenge 
to Free Enterprise.” 

———_<— 

Need of Further Diminishing of Tax Exemptions and 
Increasing Normal Tax Seen by A. A. Ballantine 
Formerly Under Secretary of Treasury—Declares 
National Defense Costs Must Be Met by All Citizens 

Discussing ‘The Crisis in Taxation,” Arthur A. Ballantine, 
formerly Under Secretary of the Treasury asserted on March 
25 that “the Government is faced with the need of taxes that 
frankkly reach farther down into smaller incomes.” Mr. 
Ballantine, whose remarks were made at the Finance Sym- 
posium Series, at the New School for Social Research in New 
York City declared that ‘‘the stupendous cost of National 
Defense under present conditions creates a need for govern- 
ment revenue which can by no means be met by painless 
exactions drawn from super-abundance of the most for- 
tunate. Taking 100% of all incomes about $25,000,” he 
observed “would yield less than 20% of the ep po 
Federal deficit for the next year. Under conditions of today 
all citizens become part of National Defense and there can 
be no exemption from supporting tax exactions.” Mr. 
Ballantine further stated that ‘‘on the basis of revenues 
from existing taxes the Federal deficit for the next year 
appears likely to be in excess of 10 billions. This is after 
applying against current expenditures a tax yield of over 
eight billions, exceeding that of the highest yield of taxes 
imposed in the World War.” He likewies stated that “vast 
borrowing by the Government is in prospect and the Treasury 
is already rightly planning to reach into every nook and corner 
of saving. While great further loans are inevitable, it is 
highly desirable to obtain a maximum of defense funds from 
current taxes.”’ ; 

From a summary of Mr. Ballantine’s remarks we also 
quote: 

With total expenditures almost unlimited, there is no formula for deter- 
mining in advance how much of the total is to be raised by taxation. That 
can be ascertained only by the application of carefully worked out revenue 
measures, utilizing different methods, yet planned so as not to break down 
or paralyze essential economic activity. 

The normal tax on the income of corporations has already been increased 
to 24%, with a 50% excess profits tax applicable to all income exceeding 
moderate normal returns. These taxes take as much as 62% of increases 
in corporate income and current reports of corporations indicate that most 
of any increase in net income is absorbed in taxes. 

It must not be forgotten that the tax on income of corporations is in 
reality an additional flat tax on the stockholders, not apportioned in accord~ 
ance with their individual incomes. Under present rates, when individual 
tax rates are applied to what remains of corporate incomes, the portion of 
corporate incomes actually becoming spendable in the hands of the stock- 
holder is now not infrequently less than 10%. 

Increase in tax rates in recent years, together with the two increases of 
the last year, so that income taxes may touch 81.1% in the top brackets and 
estate taxes 77% in the top trackets, have brought these exactions so high 
as to indicate that further increase in rates will diminish rather than in- 
crease the yield. 

The Government is faced with the need of taxes that frankly reach farther 
down into smaller incomes. 

A tax on payrolls has been suggested. Payrolls are, however, already 
subjected to increasing social security taxes and are no more an object of 
taxation than other forms of income. 

To secure a substantial further yield from income taxes, apart from the 
effect of increased incomes, the most practicable plan remains that of 
further diminishing exemptions and increasing the normal rate. It is in- 
evitable that the rank and file of our citizens face something of the financial 
burdens which the English citizens bear in the highest degree and with the 
greatest fortitude. 

Income taxes are supplemented by various forms of excise taxes, now 
yielding nearly an equivalent amount of revenue. M uitlple new exactions 
of this character are less fruitful and bearable than a uniform Federal 
sales tax. 

The fairest and most practicable form for such a Federal tax is the manu- 
facturers excise tax, designed to reach only the ultimate sale, such as has for 
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years been successfully applied in Canada. It is time that such a tax at a 
moderate rate should be enacted as a further protection to the Treasury. 
In England resort has been made to very high rates. 

The citizen who, whatever his circumstances, must now strain to bear 
the vast cost of defense, is entitled to insist that his contribution be made 
effective. Avoidance of waste, even in defense, cannot fairly be disregarded . 
Expenditures for non-defense purposes must not be expanded. Nor can 
there be continued toleration of interruptions and added costs due to what 
the President so rightly refers to as ‘‘unnecessary strikes."’ 


= 


Proposal for Commission to Study Entire Tax Structure 
of United States Will Be Main Discussion at 
Coming Washington Conference of Real Estate 
Taxpayers 

At the meeting of the National Conference of Real Estate 

Taxpayers, which will be held at the Mayflower Hotel in 

Washington, D. C., April 25 and 26, establishment of a 

Commission on Taxation and Land Policies of the United 

States is scheduled for important discussion. Background 

of the diseussion will be provisions of thr measure to set up 

such a commission planned for introduction at the current 
session of Congress. This is made known by the National 

Association of Real Estate Boards which says: 

The conference, sponsored jointly by the American Farm Bureau Federa- 
tion, the National Grange, the National Association of Real Estate Boards, 
the National Association of Building Owners and Managers, the Mortgage 
Bankers Association of America and the National Apartment Owners 
Association, asks for creation of the proposed commission to review the 
whole structure of the Nation, Federal State and local. It holds such a 
study fundamental for the working out of any soundly balanced program 
to continue stable and orderly finance of government in view of our current 
great national commitments and in view of increased conflict among tax 
levying powers which this involves. 

The coming meeting, in which representatives of urban and farm real 
estate owners, Officials of national, State, and local governments, tax 
economists, financing groups and others concerned with the economic 
health of real estate ownership will take part, will be open to anyone 
interested. It will discuss the principal measures anywhere proposed for 
modernization of the tax structure looking toward a more equitable tax 
situation for real estate. Reports will be made from the 31 States where 
an active movement is now in progress for real estate tax readjustment 


Oo 


W. L. Willkie Says Peace Following War's End Must Be 
Mutually Helpful—-Addresses Toronto Meeting on 
Post-War World Reconstruction—Says England 
With Help Will Win and Urges Giving Ships— 
Presents Check for $20,200 Contributed by Linen 
Association of United States 

Wendell L. Willkie declared in a speech in Toronto, Ont., 
on March 24 that England, with the help of the joint efforts 
of the United States and Canada, will win the war but 
warned that “‘military victory alone will not save the demo- 
cratic system.”” Saying that “we must begin now to shape 
in our minds the kind of world we want,’”’ Mr. Willkie stated 
that “civilization cannot afford” to make the mistakes of the 
Versailles Treaty of Peace. He added that when the war 
ends we must “have a peace not written in hate or reprisal 
or in terms of territorial aggrandizement or imperialistic 
designs,’”’ but must be a peace “in a spirit of intelligent, 
mutual helpfulness and good-will.”” Mr. Willkie spoke at the 
Maple Leaf Gardens on a program launching a campaign to 
raise $5,500,000 for the national auxiliary war services of 
Canada. He presented to Prime Minister Mackenzie King, 
on behalf of the Linen Trade Association of the United States. 
a check for $20,200. The presentation was made during the 
course of his speech, when he said therein: 

I come, however, not only with personal good-will—which I imagine all 
speakers from my country bring to you——but with tangible evidence of the 
good-will of my fellow countrymen. For I bring with me from the Linen 
Trade Association of the United States a check for $20,200 with which to 
purchase a Spitfire airplane for Britain. 

» When the Linen Trade Association read in the public press that I was to 

take part in this ceremony tonight, they asked me to bring this check and 

give it to you, the people of Canada, on this occasion. 

I present it now to your Prime Minister, the Hon. Mackenzie King, on 
their behalf, as a symbol—and some substance—of the interest which the 
people of my country have in the successful outcome of the war. 

This gift to the Wings for Britain, I might add, seems to me an indication 
not only of our admiration for your great war effort but al°o an appreciation 
of the easy good friendship that has grown up between us 


™ In his address, Mr. Willkie, after saying that many political 

leaders and citizens of various countries have agreed that the 

“trade restrictions and barriers, the unpayable indemnities, 

the arbitrary redrawing of boundaries, the moral degrada- 

tion imposed by the Versailles Treaty’? had somehow been 

——- for Nazism and the present war, Mr. Willkie 
eclared: 


They likewise know that from 1919 to 1939 a sterile and unimaginativ® 
political leadership among all of us—a leadership constantly living on th® 
catch-phrases and half-truths of outmoded nationalism and promoted 
economic hates—failed to cooperate to create international monetary 
standards, enlarged trade areas and world economic recovery which could 
have corrected the errors of the treaty and saved the world from its present 
unspeakable mess. 

Civilization cannot afford such another mistake. 
shape in our minds the kind of world we want. 
war's end to make these purposes clear 

For then some men will feel the gloat of victory, and others the bitterness 
of defeat, demagogues will capitalize the passions of the people and the 
greedy grasping of some will teach oniy an immediate material advantage, 
and superpatriots among us all again will shout the shiboleths and national- 
ism and isolation. «« 

We must have the imagination to dare and the vision to see that from 
such cataclysms as we are experiencing today, great ventures are possible. 


We must begin now to 
We must not await the 
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My own beloved country, with its priceless tradition of liberty, was born 
and grew to live in a similar period. 

And we can, if we have the will, convert what seems to be the death rattle 
of our time into the birth pains of a new and better order. 

Asserting that ‘‘Nazism and all that it means as a menace 
to liberty’ must be eradicated, the former Republican 
Prezidential nominee further warned that “‘we must not 
again lock 80,000,000 people in a prison wall of trade limits 
and economic degradation to spawn brutality, racial intoler- 
ance and war.” He also stated that “the British Common- 
wealth of Nations and the United States must join together 
in eliminating their own trade barriers and obstructions,” 
and that “each must work to end within itself its political, 
economie and social maladjustments.”’ 

Mr. Willkie urged that the United States and Canada give 
Britain every ship “that is free and unnecessary.” 

In the early part of his address, Mr. Willkie had the follow- 
ing to say regarding the attitude of the United States to the 
“curse of totalitarian enslavement.” 

We in the United State:, I am proud to say, have now with only a few 
dissenting voices pledged ourselves to help remove that curse from effective 
leadership in world affairs. And we have made this resolution not for 
academic or sentimental reasons but for very hard-headed and practical ones. 

We know that our way of life—the right of men to be free in their civil, 
religious and cultural life, to aspire and to achieve without the control of an 
all-powerful government—we know that that way of life cannot survive in 
a world where nazism reigns supreme. 

We also know that the wellbeing, the standard of living and the very 
liberty of our people is inescapably dependent upon iarge areas in this world 
where men of all nations made trade by economic laws and the rules of com- 
merce and not by the mandates of military-minded dictators. 

We know, too, that democracy thrives when the areas of liberty are ex- 
panding and dies when they are contracting. 


- 
_ 


W. L. Willkie Says United States Should Help China 
Preserve Her Freedom—Speaks at Dinner Opening 
Campaign for Funds—Urges Support for China’s 
Open Market 

The policy of the United States in the Pacific must be to 
help China preserve her freedom, Wendell L. Willkie asserted 
on March 26 at a dinner in New York City opening the 
United China Relief campaign for $5,000,000. Explaining 
his viewpoint Mr. Willkie said: 

This posicy does not mean that we must prepare ourselves for a succession 
of foreign wars. It does not mean that we must concern ourseives with the 
boundaries of foreign States. We don't want an empire. We don’t want 
to control the world, either by force or by fiat. That in itself would be a 
denial! of freedom. 

There is a simpler and more creative way to obtain our objective. Let 
us say to the people of China, for example: 

‘‘We Americans are interested in establishing on this earth the widest 
possible area of freedom. We are not interested in this out of sentiment, 
but to protect ourselves and to expand our way of life. 

‘*‘We want China within that area of freedom. We want her to come into 
jit and pursue certain objectives which, we believe, will guarantee freedom 
to her and to us.”’ 

Declaring that “the open market is one of the keys to 
liberty,’’ Mr. Willkie said ‘“‘we should undertake to support 
China’s open market with all the great resources that our 
people possess—our gold, our capital, our brains, our indus- 
trial techniques, our raw materials.’”’ Continuing, Mr. 
Willkie stated: 

We believe that if China and the United States can establish such a 
strong area of freedom and trade, the chances of war, for both of us, are 
much less than if we fail to do so. For we shall have a common objective, 
namely, to raise our standards of living, and more widely distribute the 
benefits of enterprise to all our citizens. We in America want to see the 
standard of living, not only of our own people, but of other people, raised. 
As the standards of living goes higher each of us will become stronger. 
Thus freedom will expand and grow. 

With regard to America’s task in making democracy strong, 
Mr. Willkie said this could be done in the following three 
ways: 

We can provide the democratic peoples with weapons on a vast scale. 

We can give them relief and assistance. That is the purpose of this cam- 
paign—to give, and to give generously, that the people of China may know 
how earnest we are. 

And finally, we can strengthen democracy by looking bodldy towards 
the future. We can give the peoples of the word a new hope—hope from 
America—hope from us who have demonstrated our ability to be free, and 
our determination to be free. The faith we have in one another, the faith 
that keeps us free, must spread. It must leap the oceans. It must awaken 
the souls of men, in ever-widening area, to life, liberty and the pursuit of 
happiness. 

In the early part of his address, Mr. Willkie compared the 
views of the isolationist and the internationalist with respect 
to the issue of trade and what the results would be if the 
axis powers should win the war. ’ 

James G. Blaine, chairman of the board of directors of 
the United China Relief told of the objectives of the drive, 
which he said, according to the New York ‘Times’ was 
being conducted jointly on behalf of the American Bureau 
for Medical Aid to China, providing ambulances and medi- 
cine; the China Emergency Relief Committee, also providing 
funds for medical relief; the China Aid Council, which 
finances eight hospitals in China; the American Committee 
for Chinese War Orphans, the Associated Boards for Christian 
Colleges in China, the American Committee in Aid of Chinese 
Industrial Cooperatives, and the Chureh Committee for 
China Relief. 

Among those in attendance at the dinner were Dr. Hu 
Shih, Chinese Ambassador and Mr. and Mrs. W. G. Hayter 
of the British Embassy in Washington. 
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Death of W. M. Strong, Advertising Executive—Was 
Vice-President and Director of Batten, Barton, 
Durstine & Osborn, Inc. 

William M. Strong, Vice-President and Director of Batten, 
Barton, Durstine & Osborn, Inc., advertising agency, New 
York City, died on March 23 in Pasadena, Calif., according 
to an announcement made in New York en March 26. He 
was 42 years old. Born in New Britain, Conn., Mr. Strong 
was graduated from Princeton University in 1921, and since 
that time had been associated with the advertising agency. 

Mr. Strong, who made his home in Scarsdale, N. Y., had 
been engaged in his advertising work on accounts of the 
Alexander Hamilton Institute, Harvard Classics, Phoenix 
Mutual Life Insurance Company, Red Book, MeCall’s 
Magazine, The New York “Herald Tribune” and “The 
Saturday Evening Post.” He was also the author of two 
books, “Photography for Fun” and “How to Travel With- 
out Being Rich.” 

—_——. 


Governor Lehman of New York Proclaims April 1-—7 
“Thrift and Home Ownership Week” 


Governor Herbert H. Lehman of New York has proclaimed 
the week of April Ist through 7, ‘‘Thnft and Home Owner- 
ship Week,”’ the same period during which “Savings and 
Loan Week” is being observed throughout New York State. 
This is the second consecutive year that the Governor has 
made this proclamation, in which he endorses and approves 
the stated objectives of Savings and Loan Week, that is, the 
encouragement of thrift and home-ownership among the 
citizens of the State with the consequent stimulation of the 
industries connected with the building and construction 
businesses. 


»— 
— 





Governor Lehman and Mayor LaGuardia Accept 
Honorary Chairmanships In Greater New York 
Fund’s 1941 Campaign 

Announcement was made on March 20 that Governor 

Herbert H. Lehman of New York State and Mayor Fiorello 

H. LaGuardia of New York City have accepted honory 

Chairmanships of the Greater New York Fund’s 1941 Cam- 

paign which opens on April 14. Others in the city’s business 

and civie life who have agreed to serve as honory chairman 
are Walter S. Gifford, President, American Telephone & 

Telegraph Co.; Thomas W. Lamont, partner, J. P. Morgan 

& Co., Ine.; George MacDonald, Chairman of the Board, 

Federal Home Loan Bank of New York: Alfred E. Smith, 

formerly Governor of New York and President, Empire State, 

Inc. and Perey 8. Straus, Chairman of the Board, R. H. 

Macy & Co.,Ine. Representing 400 voluntary social welfare 

and health agencies of the five boroughs in appealing for con- 

tributions from business firms and employee groups, the 

Greater New York Fund this year has set a goal in excess of 

1940’s $3,800,C00. Under the leadership of General Chair- 

man James A. Farley, a vast campaign committee has been 

established, with 18 Vice-Chairmen capably planning the 
work of their various sub-committees. Previous reference 
to the Greater New York Fund was made in our issue of 

March 15, page 1687. 

oe 

Sir Gerald Campbell, British Minister to United States, 
to Address New York State Chamber of Commerce 
April 3 

Sir Gerald Campbell, British Minister to the United 

States, will be the guest of honor and speaker at the monthly 

meeting of the Chamber of Commerce of the State of New 

York on April 3, it was announced on March 21. Sir Gerald 

has addressed the Chamber on two previous occasions—in 

in 1931 when he came to New York as Consul General and 
in 1938 following his appointment as British High Com- 
missioner to Canada. Perey H. Johnson, President of the 

Chamber, will introduce the speaker, and preside over the 

business session at which several reports will be acted upon. 

a 
George E. Mace Appointed Manager of Traffic Bureau 
of Merchants’ Association of New York 
John Lowry, President of the Merchants’ Association of 

New York, on March 2 announced the appointment of George 

E. Mace as Manager of the Association’s Traffic Bureau. 

Mr. Mace has been with the Association in the capacity of 

Acting Manager of the Bureau since April, 1939. He has 

has had extensive experience in the traffic field. Following 

a period of training in the Traffic Department of one of the 

large railroad sustems, he became Assistant Manager of the 

Transportation Bureau of the Boston Chamber of Com- 

merce and Secretary of the New England Traffic League. 

Before becoming associated with the Merchants Association, 

he was for several years Traffic Manager of the Trenton, 

N. J., Chamber of Commerce. He is a registered practi- 

tioner before the Interstate Commerce Commission. 

ee 


President Roosevelt to Speak Tonight to Jackson Day 
Dinners 

President Roosevelt, who is vacationing aboard his yacht 
Potomac in Florida waters, will deliver a radio address 
tonight (March 29) to the various Jackson Day dinner 
gatherings throughout the country. Mr. Roosevelt usually 
addresses the Washington dinner but due to his absence from 
the capital this affair has been postponed to a later date. 
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However, the other dinners will be held as scheduled. The 
gatherings are held each year by the Democratic National 
Committee to erase the campaign deficit and to finance 
future operations. 
——_< 
Herbert Pell Departs from United States to Assume 
New Post as Minister to Hungary—Had Previously 
Served as Minister to Portugal 
Herbert Pell, newly appointed Minister to Hungary, 
sailed from New York to assume his new duties, on March 
22 aboard the American Export liner Excambion bound for 
Lisbon, Portugal, via Bermuda. Mr. Pell plans to journey 
from Lisbon to Budapest, a distance of over 2,200 miles, 
by motoreade. As Minister to Hungary, Mr. Pell succeeds 
John Montgomery, who has resigned. Mr. Pell, who is 
from Rhode Island, had served for the past four years as 
Minister to Portugal, and had returned to the United States 
early in February. His appointment as Minister to Hungary 
was referred to in our issues of Feb. 8, page 927, and Feb. 
15, page 1073. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made on March 25 for the transfer 
of a New York Stock Exchange membership at $25,000. The 
previous transaction was at $26,000, on March 18. 

ne PE 

The sale of a New York Curb Exchange seat was trans- 
acted on March 26 at $1,000. The previous sale was on 
March 19 at $1,000. The current market is No Bid, offered 
at $2,500. 

——-@—-- 

Arrangements for the sale of a Chicago Stock Exchange 
membership were completed on March 27 at $1,200, $3L0 
under the last sale on Dee. 28, 1940, when the exchange dis- 
continued its policy of purchasing memberships for retire- 
ment. 

—_@——_ 


Assets of the defunct Harriman National Bank & Trust 
Co., New York City, once having a face value of $7,817,953, 
were sold at public auction on March 21 for a high bid of 
$1,105. The auction was conducted by Frederick V. Goess, 
receiver, who is a Vice-President of the Manufacturers Trust 
Co., and the high bid was submitted by Robert Inlander, of 
Newark, N. J., representing the Merchants and Manufactur- 
ers Finanee Co., of Long Branch, N. J. The bid is subject 
to the approval of the Comptroller of the Currency. The 
Harriman bank has been closed since the Banking Holiday 
of March, 1933. Since that time depositors have been paid 
in full. 

-—-—-@— _ - 

The Board of Directors of the Grace National Bank, New 
York City, at a meeting on March 26 announced the follow- 
ing promotions: W. J. Hussey from Assistant Trust Officer 
to Trust Officer; A. M. Heaney from Assistant Trust Officer 
to Assistant Vice-President; W. H. Bassett from Assistant 
Cashier to Assistant Vice-President; Luis Aguirre-Edwards 
from Assistant Manager of the Foreign Department to 
Manager of the Foreign Department. M. J. Grimm and 
I’, L. Hyer were appointed Assistant Trust Officers. 

peat 

The Manhattan Savings Institution, New York City, on 
March 26 observed the 90th anniversary of its founding. 
Arthur Stiles, President, in calling attention to the institu- 
tion’s growth, said that there were 1,764 depositers and 
$397,000 in balances at the end of the first year of its exist- 
ence, while today there are more than 58,000 accounts and 
$36,900,000 of deposits. The bank’s first President was Am- 
brose C. Kingsland, Mayor of New York from 1851 to 1853. 

—_@——-. 

William Allan Gardner, who had been in the investment 
business for more than 40 years until his retirement in 1935, 
and who was a former President of the Buffalo Stock Ex- 
change, died on March 24 at his winter residence on Harbour 
Island of the Bahamas. Born in Buffalo, N. Y., 75 years 
ago, Mr. Gardner entered the investment business in that 
city in 1894. Following associations with several firms, he 
joined the New York Stock Exchange in 1916 and founded 
his own firm of W. A. Gardner & Co. He remained as head 
of this company until his retirement in 1935 at which time 
the firm was dissolved. 

neneuiiieben 

Ralph Peters Jr., First Vice-President and a Director of 
the Corn Exchange Bank Trust Co., New York, has been 
elected a member of the Board of Trustees of the Franklin 
Savings Bank, New York City. Mr. Peters succeeds to the 
place left by the death of John C, Jay, who was President 
of the Fifth Avenue Bank. Mr. Jay’s death on Jan. 22 was 
referred to in these columns of Jan. 25, page 622. 

According to announcement made on March 21, Francis 
H. Moffet, President of the Metronolitan Savings Bank, 
New York City, has completed 25 years of service with 
that institution. The Board of Trustees of the bank adopted 
a resolution in recognition of Mr. Moffet’s services. 

—~- ——@—- - 

Howard Crosby Foster, a partner in the New York broker- 
age firm of Foster & Adams and a former Governor of the 
New York Stock Exchange, died on March 25 in the Muhlen- 
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berg Hospital in Plainfield, N. J. He was 64 years old, 
and at his death had been a member of the Stock Exchange. 
Born in New York, Mr. Foster was graduated from Prince- 
ton University in 1898 and shortly thereafter became asso- 
ciated with the brokerage firm of Henry Marquand & Co., 
as a clerk. He purchased a seat on the Stock Exchange in 
1901 and two years later became a partner in Foster & 
Adams. Mr. Foster became a member of the Board of 
Governors of the Stock Exchange in 1927 serving until 1936; 
during this period he also served on the Exchange’s Arbitra- 
tion Committee and as a member of the Executive Commit- 
tee of the New York Quotation Committee, a subsidiary of 
the New York Stock Exchange. 
- —_@o—_ - 

Frederick V. Henshaw, head of the public utilities division 
of Wood, Struthers & Co., New York, investment bankers, 
died of pneumonia on March 23 at his home in Bellport, 
Long Island. He was 74 years old. A native of Brooklyn, 
N. Y., Mr. Henshaw, in the early part of his business career, 
Was associated with several electric Companies both in the 
United States and Canada. He entered the investment field 
of public utilities many years ago, having been connected 
for a time with Bonbright & Co., New York, and in his own 
business. Mr. Henshaw joined Wood, Struthers & Co. in 
1922. 

--—@—- —- 

The Glen Cove Trust Co., Glen Cove, N. Y., and the 
Auburn Trust Co., Auburn, N. Y., joined the Federal Reserve 
System the past week, bringing to 18 the number of banks 
in the Second (New York) District to join the System thus 
far this year; since the present increase in membership 
began last September, 26 banks in the Second District have 
become members of the Reserve District. The Glen Cove 
Trust, which has assets of $4,370,000, joined the System as 
of March 25. William H. Seaman is Chairman of the Board 
of the bank, and Frederick E. Montfort is President. 

The Auburn Trust Co. become a member of the Keserve 
System effective March 24. ‘This institution reported assets 
as of Dec. 31, last, of $6,650,000. Eugene C. Donovan holds 
the offices of Chairman, President and Vice-President, while 
Richard T, Tapley is Treasurer and Raymond E, Baier is 
Secretary. 

ae 

The First National Bank of New Rochelle, New Rochelle, 
N. Y., opened a branch office in the waiting room of the 
New York, New Haven & Hartford RR. station in that city 
on March 26. The branch, described as the only one of its 
kind in the United States, is housed in a small structure 
measuring only seven feet wide and five feet deep. It will 
be open daily from 7:30 a. m. until noon, with two tellers 
in attendance for the first hour after which one teller will 
remain on duty until closing. 

The opening was in the nature of a gala occasion, at which 
were present officers of the bank including President Ernest 
H. Watson, Cashier E. Milton Berry and Vice-President 
Leroy Frantz; as to the opening the “Standard Star” of 
New Rochelle said in part: 

Ceremonies, held mostly for benefit of railroad officials and bank heads 
who received invitations and to give the unusual branch the proper send-off, 
began with a ribbon-cutting by Mayor Stanley W. Church. . . . 

Many of those present at the station ceremony also were the First Na- 
tional’s breakfast guests at Schrafft’s. They included, in addition to those 
already memtioned, Oliver Birckhead, President of the Westchester County 
Clearing House Association and of the Peoples Bank of White Plaine; 
Albert L. Muench, Assistant Secretary of the New York State Bankers Asso- 
ciation; Benjamin F. Kirschenbaum, President of the Business Men’s 
Association; Robert N. Bavier, President of New Rochelle Trust Company 
and J. Marshall Perley, Vice-President. 

Also Clayton E. Bixby, President and John J. Stout, Secretary of the 
Huguenot Trust Company, and A. W. Dillon, First National advertising 
represenative, and his son. 

Also present were Operating Assistant J. Frank Doolan and General 
Passenger Agent R. Harold Pusch, of the New Haven and Louis R. Smith, 
President of the New Rochelle Clearing House Association and of the 
Central National Bank. 


Harry G. Bragg, President of the Chamber of Commerce, 
was likewise present. 

Previous reference to the branch appeared in our issue of 
Feb. 1, page 772. 

— -—-@— -—- 

Schuyler C. Wells Jr., Vice-Trust Officer of the Security 
Trust Co., Rochester, N. Y., has been promoted to the office 
of Associate Trust Officer, it was announced on March 20 
by B. E. Finucane, President, following a meeting of the 
Board of Directors. Mr. Wells, who joined the Security 
Trust in 1930, was made Assistant Trust Officer in 1933 
and later named Vice-Trust Officer. 


—-—@—--- 


Announcement was made on March 24 by George H. 
Hawks, President of the Rochester Trust & Safe Deposit Co., 
Rochester, N. Y., of the adoption by the institution’s Board 
of Directors of a retirement annuity plan for employees 
reaching 65 years of age. The new plan, which will be a 
cooperative one to which both the company and the em- 
ployees will contribute, provides for insured pensions which 
will be in addition to benefits provided by the Federal Social 
Security Act, it is learned from the Rochester “Times-Union” 
of March 24 from which the following is also taken: 

In a printed booklet distributed to officers and employees today, Mr. 
Hawks explained that in order to provide older employees with adequate 
credits the company will purchase, wholly at its own expense, past service 
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annunity for each employee who joins the plan having completed at least 
two years of continuous service and attained the age of 36. 

The plan provides that if any employee should die before hig retirement, 
his total contributions with credited interest will be paid to his beneficiary, 
or if he should die after retirement, but before having received pension 
payments in an amount equal to his contributions with credited interest, 
the balance will be paid in his beneficiary. If ne should withdraw from 
the service of the company before retirement he may have his total con- 
tributions with credited interest refunded to him. 

eisciitiibiaiivan: 

Announcement is made by the Merchants National Bank, 
of Salem, Mass., of the death on March 18 of Carl F. A. 
Morse, Vice-President and Cashier. 

——_o——_- 

At a meeting of the stockholders of the American Bank & 
Trust Co. of New Haven, Conn., on March 19 an amendment 
to the charter of the bank was approved, under which the 
common capital stock is to be increased from $100,000 to 
$125,000. The increase in common stock would give the 
bank capital of 1,250 shares of such stock, par value of $100. 
Of the 1,500 shares of preferred stock of par value of $100 
each, heretofore authorized, $97,500 is outstanding. Ap- 
proval of State Bank Commissioner and Reconstruction 
Finance Corporation is required, the bank says, adding that 
application is being made and as soon as approval is 
granted, subscription warrants will be sent out to common 
stockholders. It is the present plan of the bank to have 
rights expire June 3, 1941. 

—-—@o— 

The election of Llewellyn A. Tobie as President of the 
Meriden Savings Bank, Meriden, Conn., to succeed John G. 
Nagel, who is to retire in April, is learned from Meriden, 
Associated Press, advices of March 19. Mr. Tobie, who has 
been Treasurer of the Thomaston Savings Bank of Thomas- 
ton, Conn., since 1938, will assume his duties as President of 
the Meriden institution about April 15. 

poe eS soli 

Alfred M. Gray, who retired in April, last year, as senior 
office manager of Drexel & Co., Philadelphia, died on 
March 23 at his home in Philadelphia. He was 69 years of 
age. At his retirement last April, Mr. Gray had completed 
55 years of service with Drexel & Co. The following sum- 
mary of Mr. Gray’s career is from the Philadelphia ‘‘In- 
quirer”’ of March 25: 

Born in Philadelphia, Mr. Gray started work for the investing banking 
firm of Drexel & Co. as an office boy in 1885 when it first opened its offices 
at 5th and Chestnut Sts. He was employed in every department before 
being made senior office manager, in which capacity he signed his name for 
the company in transactions totaling millions of dollars. He held that 
position upon his retirement last April. 

Mr. Gray also was Treasurer of the Penn Traffic Co., a department store 
at Johnstown, and a member of the Board of Directors of the Pennsylvania 
Steel and Wire Co. 

--—@—- - 

James Randall Burrow, President of the Central National 
Bank and the Central Trust Co., both of Topeka, Kansas, 
died on March 10, according to advices which have just 
come to us. 

——e—_- 

The Bank of Australasia (head office London) reports 
that after making a transfer to the credit of contingencies 
account, out of which account provision for all bad and 
doubtful debts has been made, the profits shown in the ac- 
count for the year to Oct. 14, 1940, including £237,106-4-0 
brought forward from the previous account, enable the di- 
rectors to declare a final dividend of 4s/6d per share (444% 
actual) subject, after adjustment of Dominion income tax 
relief, to deduction of net income tax at 5s/6d in the £., pay- 
able on March 28 next to proprietors registered in the books 
of the Bank at close of business on March 3. The dividend 
now announeed, together with that paid on Sept. 27 last, 
represents a distribution for the year at the rate of 8% 
per annum less tax. The reserve fund is increased from 
£2,475,000 to £2,500,000 by a transfer from contingencies ac- 
count and the currency reserve remains at £2,000,000. £242,- 
212-13-11 will be carried forward to the next account. Net 
profit for the year £266,106-9-11 (last year £292,023-11-11). 








THE CURB MARKET 

Exeept for a moderate upward reaction on Wednesday 
and Thursday, curb stocks have been unsettled with a strong 
tendency toward lower levels. During the forepart of the 
week most of the trading favorites were lower particularly 
the preferred group in the public utility section and the 
industrial specialties. As the week advanced considerable 
improvement was apparent in these sections but in the general 
list the changes were largely in minor fractions. Todd Ship- 
yards was one of the bright spots and worked briskly upward 
to new high ground. Aircraft shares were quiet and with little 
or no variation from day to day, paper and cardboard stocks 
were off and oil issues moved within a narrow range. 

Curb stocks registered only small price variations during 
most of the two-hour trading period on Saturday. About a 
dozen of the less active issues recorded changes up to a point 
or more but the movements in the general list, as a whole, 
were sluggish and without noteworthy change. Aircraft 
shares moved within a narrow range with most of the changes 
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on the side of the decline. Oil issues were lower all along the 
line and paper and cardboard stocks moved downward. 
Colt’s Patent Fire Arms was a weak spot as it sagged 214 
points to 7314. Public utility preferred issues registered a 
number of substantial setbacks and industrial specialties 
were off on the day. 

Lower prices prevailed during a goodly part of the session 
on Monday, and while there were occasional advances 
scattered through the list, the market as a whole, was lower 
at the close. Todd Shipyards was one of the strong stocks 
and worked upward 2 points to 95, its top for the current 
movement. Public utilities were generally lower the reces- 
sions in the preferred section of this group ranging up to 3 
or more points. Aircraft issues were unsettled with the 
trend downward and the paper and cardboard stocks were 
unchanged with the exception of St. Regis Paper pref. which 
advanced 1 point to 83. Industrial issues were lower, 
Sherwin Williams declining 2 points to 72; Mead Johnson, 
2)% points to 13514 and Valspar pref., 114 points to 15%. 

Trading was slightly more active on Tuesday but price 
changes were mixed and the trend was moderately lower. 
Public utility shares were weak, especially the preferred 
section, the recessions including among others: Arkansas 
Power & Light pref. (7), 2 points to 89; Empire Gas & Fuel, 
64%% pref., 4 points to 90; Jersey Central Power & Light, 
6% pref., 134 points to 102; North American Light & Power 
pref., 244 points to 7834; and Alabama Power, $6 pref., 1 
point to 101. In the shipbuilding section Todd Shipyards 
again advanced and raised its recent top 1 point to 96. Air- 
craft stocks continued quiet with little change on either side. 
Paper and cardboard shares moved with a narrow range and 
the oil issues were down. 

Industrial specialties assumed the market leadership on 
Wednesday, and while the gains were moderate, there was 
a fairly substantial list of these stocks on the side of the 
advance as the session ended. Public utilities also were 
higher but the gains were less pronounced than in the in- 
dustrial group. Oil stocks improved but the changes were 
largely in minor fractions. Aluminum Co. of America was 
fractionally higher but the rest of the group failed to appear 
on the tape. Paper and cardboard shares were generally 
stronger but the changes were small. Aircraft issues were 
quiet with Beech lower and the rest of the group unchanged. 

Irregular price movements dominated the trading on 
Thursday, and while the trend was moderately upward, 
there were a substantial number of changes on the side of the 
decline. Todd Shipyards was off 4 points to 92 due largely to 
profit taking aad Midvale Co. dropped 1% po‘nts to 110. 
Industrial shares were unsettied and a number of the utility 
preferred issues worked fractionally lower. Aircraft stocks 
were generally stronger with Fairchild, Bell, Brewster, 
Republic and Vultee registering modest gains with Beech 
unchanged. St. Regis Paper pref. was especially active and 
forged ahead 5 points to a new 1941 top at 89 and a number of 
small gains were recorded in the oil section. The transfers 
for the say were approximately 110,355 shares against 
123,270 on Wednesday with 287 issues traded in. Of the 
latter 93 advanced, 84 declined and 110 were unchanged as 
the session ended. 

The market moved irregularly downward on Friday, and 
while there were a number of moderate advances scattered 
through the list, they were largely among the less active 
stocks and had little effect on the trend of prices. Aircraft 
shares were generally unsettled with Bell, Brewster and 
Bellanca lower while Beech closed unchanged. Paper and 
cardboard issues moved within a narrow range and shipbuild- 
ing stocks were quiet. In the public utility preferred section 
gains predominated but the changes were largely in minor 
fractions. Industrial shares were moderately active with 
advances and declines about evenly divided. As compared 
with Friday of last week prices were lower, Aluminum Co. 
of America closing last night at 135 against 13634 on Friday 
a week ago; Childs Co. pref. at 7 against 714; Creole Petro- 
leum at 12%4 against 13; Electric Bond & Share at 2% 
against 314; Gulf Oil Corp. at 2934 against 304; Humble Oil 
at 54 against 5434; Sherwin Williams at 73 against 74 and 
Standard Oil of Kentucky at 18%% against 18°%. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of tne world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
MARCH 22, 1941, TO MARCH 28, 1941, INCLUSIVE 























Stocks Bonds (Par Value) 
(Number 
Week Ended of Poretgn Foretgn 

March 28, 1941 Shares) Domestic | Government| Corporate Total 
—— 44,680 $745,000 $3,000 $4,000 $752,000 
NE SEs 73,740} 1,068,000 2,000 1,000; 1,071,000 
Se scecenseedas 78,950| 1,083,000 2,000 15,000} 1,100,000 
Wednesday -- ------ 123,465) 1,212,000; # -.--.-- 18,000} 1,230,000 
SN 6 Gasoseson 109,770} 1,525,000; --..-.-.- 12,000} 1,537, 
PURE dén6 oc ccdses 94,180 1,175,000 6,000 28,000} 1,209,000 

a 524,785' $6,808,000 $13,000 $78,000' $6,899,000 

a Week Ended March 28 Jan. 1 to March 28 
New York Curd 
Exchange 1941 | 1940 1941 | 1940 
Stocks—No. of shates - 524,785 1,282,500 6,586,970 10,295,142 
Bonds 

= $6,808,000} 36,194,000 $67 ,333 ,000 $87,124,000 
Foreign government. -- 13,000 27,000 416,000 675,000 
Foreign corporate - - - - - 78,000 93,000 772,000 1,629,000 

(0 eee $6,.899,000' $6,314,000 $68 521,000 $89,428 000 


























Noon Buying Rate for Cable Transfers in New York 
Country “ ) ares Value in Untied States Money 
n } 
Mar. 22 | Mar, 24 | Mar. 25 | Mar. 26 | Mar. 27 | Mar. 28 
Europe— $ & $ x $ $3 
Belgium, belga...... a a a a a a 
Bulgaria, lev......-. a a a a a a 
Czechoslov’ia, kornua a a a a a a 
Denmark, krone. .-- a a a a a a 
Engli'd, pound sterl’g 
| ae 4.035000 |4.035000 |4.035000 |4.035000 |4.035000 |4.035000 
eae 4.032500 |4.032500 |4.032500 (4.031562 |4.031875 |4.030937 
Finland, Markka....| .020100 | .020100 | .020100 | .020100 | .020100 | .020100 
France, franc_.....-. a a a a a a 
Germany, reichsmark| .399500*| .399500*| .399500*| .399500*| .399600*| .399300* 
Greece, drachma-..-. a a a a a a 
Hungary, pengo...-. a a a a a a 
. x See .050483*| .050471*| .050471*| .050471*| .050471*| .050483* 
Netherlands, guilder_ a a a a a a 
Norway, krone....-. a a a a a a 
Poland, sloty....... a a a a a a 
Portugal, escudo....| .040025 | .040025 | .040012 | .040025 | .040000 | .040012 
Rumania, leu....... a a a a a a 
Spain, peseta....... .091300*| .091300*; .091300*| .091300*; .091300*| .091300* 
Sweden, krona.-....- .238228 | .238200 | .238242 | .238221 | .238235 | .238242 
Switzerland, franc...| .232085 | .232078 | .232085 | .232092 | .232085 | .232092 
Yugoslavia, dinar... b b a a a ty 
Asia— 
China— 
Chefoo (yuan) dol’r a a a a a a 
Hankow (yuan) dol a a a a a a 
Shanghal(yuan) dol, .052606*| .051687*| .051918*| .052193*| .052400*| .052856* 
Tientsin (yuan) dol| a a a a a a 
Hongkong, deter.) -244250 | .244062 | .243937 | .244218 | .244375 | .244€56 
India (British) rupee_| .301400 | .301416 | .301400 | .301400 | .301400 | .301400 
Japan, yen......... .234387 | .234387 | .234387 | .234387 | .234387 | .234387 
Straits Settlem'ts, dol) .471066 | .471033 | .471066 | .471066 | .471066 | .471066 
Australasia— 
Australia, pound— 
eee 3.228000 |3.228000 (3.228000 |3.228000 |3.228000 |3.228000 
ees 3.213541 |3.213541 (3.213541 (3.212916 |3.212916 |3.212916 
ee pound .|3.226041 |3.226041 |3.226041 |3.225416 |3.225416 |3.225416 
rica— 
South Africa, pound.|3.980000 |3.980000 |3.980000 |3.980000 |3.980000 {3.980000 
North America— 
Canada, doilar— 

Ci sosccaseuse .909090 | .909090 | .909090 | .909090 .909090 -909090 
PEbeneccecedews 849453 | .849140 | .849687 | .849375 .848671 .848984 
Mexico, peso......-. .205350*| .205350*, .205350*| .205350*| .205350*| .205350* 

Newfoundl'd, dollar- 
Cee .909090 | .909090 | .909090 | .909090 | .909090 | .90909C 
ea .847031 | .846875 | .847343 | .847031 | .846250 | .846562 
South America— 
Argentina, peso— 
ee .297733*| .297733*| .297733*| .297733*| .297733*| .297735* 
RS CE CREST aie Replies pear ye .237042*| .237042* 
Brazil, milreis— 
Spe atbssonen .060575*| .060575*| .060575*| .060575*| .060575*; .060575* 
Piinasacensscoee .050600*| .050600*| .050600*;) .050600*; .050600*| .050600* 
Chile, peso— 
Tsdcesteneee .051660*| .051660*, .051660*| .051660*| .051660*| .051660* 
, SSeS: .040000*| .040000*| .040000*|} .040000*| .040000*| .040000* 
Colombia, peso. ...-. .569850*| .569850*) .569850*| .569850*| .569850*| .569850* 
Uruguay, peso— 
Controlled. ...... .658300*| .658300*) .658300*| .658300*| .658300*| .658300* 
Non-controlled_...| .395750*| .395600*' .397200*| .397200*| .397300*| .397300* 











* Nominal rate. a No rates available. b Temporarily omitted. 





COURSE OF BANK CLEARINGS 


Bank clearings this week show an increase compared with 
a yearago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, March 29) 
clearings from all cities of the United States from which it is 
possible to obtain weekly clearings will be 9.5% above those 
for the corresponding week last year. Our preliminary 
total stands at $6,301,514,008, against $5,756,378,389 for 
the same week in 1940. At this center there is a gain for 
the week ended Friday of 15.3%. Our comparative sum- 
mary for the week follows: 





























Clearings—Returns by Telegraph Per 

Week Ending March 29 1941 1940 Cent 
PT TR. o ncasdatatshabeusesanede $2,760,534,848 | $2,393,351,059 | +15.3 
GE, ..c ncsdesérasdseaassabanoses 301,467,133 264,701,701 | +13.9 
PR sdcdcéunes canes ae aneneed 406,000,000 350,000,000 | +16.0 
ak do sada es anh wie 211,592,567 184,193,000 | +14.9 
BE CE. ndacsoneenscenepnceesbe 86,157,276 74,008,581 | +16.4 
i ae aa 88,500,000 76,100,000 | +16.3 
SD. theoaneestenszentaneman 129,031,000 105,315,000 | +22.5 
Ds -.tpseconbdctnommannnekd 125,488,363 103,045,274 | +218 
=e 144,968,769 94,877,856 | +52.8 
Cis acddégaevetdbabadhosatesode 102,235,643 78,782,828 +29.8 
Ps céncbnabsasebddenunoceness 71,100,149 69,955,016 +16 
Eleven cities, five days.........-...- $4,427,075,748 | $3,794,330,315 | +16.7 
Other cities, five days........-.--...- 824,185,925 651,255,330 | +26.6 
Total all cities, five days.........--. $5,251,261,673 | $4,445,585,645 | +18.1 
ASI GEES, CRP GRP c cccccecccccccecece 1,050,252,335 1,310,792,744 | —19.9 
Total all cities for week. .........-- $6,301,514,008 | $5,756,378,389 +9.6 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. pny omy gO in the above the last day 
of the week in all cases has to estimated. ‘ 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended March 22. 
For that week there was an increase of 43.5%, the aggregate 
of clearings for the whole country having amoun to 
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$7 ,791,180,093, against $5,431,252,078 in the same week in 
1940. ‘Outside of this city there was an increase of 34.0% Nos 
the bank clearings at this center having recorded a gain of 
52.2%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (ineluding 
this city) the totals record an expansion of 51.3%, in the 
Boston Reserve District of 28.1%, and in the Philadelphia 
Reserve District of 36.6%. In the Cleveland Reserve Dis- 
trict the totals show an improvement of 42.6%, in the 
Richmond Reserve District of 69.8%, and in the Atlanta 
Reserve District of 36.5%. In the Chieago Reserve Dis- 
trict the totals register a gain of 32.9%, in the St. Louis 
Reserve District of 37.5%, and in the Minneapolis Reserve 
District of 29.2%. In the Kansas City Reserve District 
the i increase is 21. 4 %, in the Dallas Reserv e District 15.5%, 
and in the San Francisco Reserve Distriet 25.2% 

In the following we furnish a summary by Fede ral Re- 


serve districts: 
SUMMARY OF BANK CLEARINGS 
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| 
| Week Ended March 22 
we ‘ 




















Inc. or 
1941 1940 Dec. | 1939 1938 
$ $ $ $ 
Seventh Feder al Reserve D istrict — Chi a — Ai 
Mich.—Ann Arbor) 385,37 390,104; —1 2) 378,992) 245,367 
Detroit ___-.-- | 185,066, 643 116,623, 628) +58.7| 87,420,251) 78,480,392 
Grand Rapids-| 3,538,587 2,989,355, +18.4| 2,441,798) 2,111,542 
Lansing. ------ 1,776,058 1,750,757|  +1.4 1,088,548 878.024 
Ind.—Ft. Wayne 1,797,679) 1,641,642) +9.5 794,731) 720,420 
Indianapolis...| 23.170,000' 19,512,000| +18.7| 15,826,000) 14,120,000 
South Bend _- _| 2,515,309 1,800,144) +39.7) 1,348,019) 1,077 036 
Terre Haute ---| 7,039,570 6,293,650) +12.6| 4,418,406 3,854,134 
Wis.—Milwaukee| 22,083,759) 20,894,425) +5.7| 19,743,282) 17,739,014 
la.—Ced. Rapids 1,451,867 1,658,415, +37.2 1,051,204) 1,076,507 
Des Moines_.-| 10,148,715 8,900,815, +14.0 8,299,113 7,589,375 
Sioux City. -_- 3,901,541 3,508,297) +11.2 3,136,955 2,927,048 
Il1.—Bloomington!| 456,250 317,029| +43.9 375,258} 281,280 
Chicago... .-- | 385,327,823) 301,300,670) +27.9, 273,481,629) 252,371,446 
Decatur. ___-- | 1,298,151 1,052,115) +23.4 783,903) 827,641 
Peoria. _...--- 4,002,851) 3,876,544, +3.3} 3,215,337) 3,127,266 
Rockford. _ - - - | 1,676,226 1,296,330) +29.3 877 ,996| 954,679 
Springfield _ __-_| 1,487,595) 1,121,540! +32.6 1,099,082) 1,089,205 
Total (18 cities)| 657,173,996) 494,327,460, +32.9| 425,780, 504| 389,470,376 


| | 




































































inc.or 
Week End. Mar. 22, 1941 1941 1940 Dec 1939 1938 Eighth Federa hemes Dis trict—St. Lo uis— 
ssiniaeninadil < coin ee aa Mey encrdinenes Mo.—St. Louis. 123,600,000' 95,800,000) +29.0 81,100,000) 80,200,000 
Federal Reserve Dists.| $ s J $ ~ Ky .—Louisville_ - 49,397,313, 34,736,277; +42.2| 33,120, 682| 27.223,593 
Ist Boston...--12 cities} — 337,269,560| 263,316,473 +28.1) 246,325,625, 226,632,657 Tenn.—Memphis| 37,219,831) 22,267,371) +67.2) 17, oy 16,893,948 
24 New York__13 4,429,956,634| 2,928,263,894 +51.3| 3,266,196,550) 3,053,623,919 111. Jacksonville x x x a 
3d = PhiladelphialO 639,230,126) 395,164,736 +36.6| 378,082,518) 325,984,243 Quay. 22+65- 534,000) 524,000) + 19 9 501 000) 517,000 
4th Cleveland | 448,907 996 314,821,440 + 42.6 258,320,056 219,554,937 -—_——— =k ENR A OT MaRS PP oe 
5th Rienmond.. 6 “ | 197,472,910, 116,315,429 +69.8|  108,297,349| 108,807,615 Total (4 cities).| 210,751,144, 153,327,645 +37.5, 132,484,008, 124,834,541 
6th Atlanta....10 256,114,044) 187,657,157| + 36.5 162,443,646 140,215,070 | | 
7th Chicago....18 “ 657,173,996 494,327,460) +-32.9 425,720,504 | 389,470,376 | | 
Sth St. Louls... 4 “ 210,751,144 53,327,648, + 37.5 132,464,008 124,834,541 | | 
9th Minneapolis 7 “ | 118,788,684 91,917,407, +29.2 85,744,169 83,458,957 Ninth Federal) Reserve Dis trict—-Minne apolis— 
10th Kansas City10 “ 166, 297,986 137,520,926! +21.4| 123,227,946 117,331,783 Minn.—Duluth_- 2,918, 266) 2,901,030 +06 2,359,531 2,482,692 
11th Dallas _- 6 93,691,011 81,061,569) +15. 69,514,055 62,361,975 Minneapolis... 76,479,960) 60,026,837) +27.4 55,667,238! 53,975,889 
12th San Fran 10 334, 305,602 26,937,939 25.2 290, 969, 227 11,219,568 St. Paul 31,605,479) 21,928,745 +44.1 22,959,592 22,075,865 
a a , cae N. D.—Fargo_..| 2,647,794] 2,155,923) +22.8 1,888,533 1,995,622 
Total ----113 cities} 7,791,190,093) 5,431,262,076| +43.5| 5,490,316,453| 5,063,495,641 5. D.—Aberdeen 1,029,304) 833,301, +23.5)' 687.555, 547,768 
Outside N. Y. City.--.-- | 3,488,378, 706| 2,603,646,784| +34.0| 2.318,233.782| 2,097,304,031 Mont.— Billings -| $26,324 862,612; —4.2 656,356 | 527,790 
- - Helena. -_--__- 3, 281, 757 3,208, 959! +2.3 2,525,031 1,853,331 
Canada - bk ---32 cities! — _ 368,224, 944) 326,191,302! + - 12. ! 286,506,644' —_ 291,690,276 > ae ee eT meee: pares 
= _ — Total (7 cities) _ | “18,7 788,884 91, 917, 407 .* 29. 2) 86,744,169) 83, 458, 957 
We n now add our detailed statement show! ing last week’s | 
figures for each city separately for the four years: | | 
seca Se ee Tenth An gg Reserve Dis trict — Kans as City) _ ” 
'e Neb.—Fremont_ 89,606 107,806; —16.9 90,828 | 68,146 
Cliarings Gb [tert oa +20 dna Hastings...... 140,146 129,447) +8.3 139,979] 102,706 
| Inc. or Lincoln____-_- 2,881,837 2,520,825) +14.3 2,340,762 2,038,397 
1941 | 1940 Dec | 1939 1938 Omaha.......| 36,864,215 28,542,563) +29.2 28,623,446) 24,665,007 
eR Pk a ae Mt! Kan.—Topeka - | 1,970,131 1,781,193, +10.6 1,831,058} 2,422,259 
s o% ‘ $ Wichita______- 3,610,116 2,732,023} +32.1 2,264,344) 2,504,675 
Soest Pedecet IMeseeve Mtetictee—Rasten|—‘ Mo.—Kan. City_| 116,490,98:| 7,921,179) +19.0 84,062,732) 82,331,914 
Me.—Bangor. . -- 546,309, 423,146) +29.1 343,080) 539,516 St. Joseph 3,375,511 2,741,538) +23.1 2,836,747) = 2,346,183 
Portland... __- 2.018.126, 1,794,380) +13.1 1,672/342| 2,352,751 Colo.—Col. Spgs- 673,139 443,752) +51.7 403,483) 434,431 
Mass.—Boston..| 293,178. .557| 229,788,211! +27.6| 216,798,135] 196,371,623 Pueblo... -..-| 802,304 600,600) +33.6 584,567) 418,065 
Fall River... - 859,603 663, 29.5 25.3 BIST, BIR yee ag a BTM es 
, 465°316 428 iat) "Fs. 7 454, ye 344,713 Total (10 cities)| 166,897,986 137,520,926, +21.4) 123, 227 946) 117,331,783 
New Bedford -- 827,866 614,072) +34.8 520,467 478,480 | | oa 
Springfield... - 3,656,434 3,137,491) +16.5 3,023,884 2,929,895 laa we! 
Worcester. - --- 2,292,635 1,888,970, +21.4 1,601,268 1,608,225 | a a @ 
Conn,—Hartford| 12,834,244) 9,265,579] +38.5|  9,019,961| 8.537.682 _—_,, Eleventh Fede/ral Reserve |District--Da Has— _ | 4 . 
New Haven...) 4,450,111/ _3,068,182| +45.0| 3,713,454} 3,548,564 Texas ~Austin.../ 1,026,072) 2.283520) ota | 1.496.041) 1,382,717 
R.I.—Providence| 15,657,500, 11,633,500 434.6, 10.024.400| _—-8.875.500 Dallas - | 76,819,368) 64.319.846) +194) 55.236. 382) 48,387,140 
N.H.—Manches’r 482,859) 610, 950) —?2) 0 531 122! 420,500 Fort Worth _ + ‘ 227 060) 4,é 18,341 —§. 4) 6.4 70, 790 6,247 ,3384 
like wong Galveston. __-_| 1,896,000} 2,092.000/ —9.4 1,861, 000) 2,024,000 
Total (13 r ; ‘ a nice meneieniads im Wichita Falls_- 1,200,048) 1,237,758| —3.0 926,100 1,191,76 
otal (12 elties)) 337,260,500, 263,316,473) +28.1] 248,325,625, 226,632,657 La.—Shreveport.| 4.612.473 3.481095, +32.5, 3,275.542| 3,128,973 
Second Feder\al Reserve D/istrict—-New| York-— eres Bee ce gees BREE FOE EGTA pe ye eg 
N. Y.—Albany-. 8,407,874 5,657,613) +48.6 4,293,842 5,823,811 Total (6 cities) _| 93,681,011 81,081,569) +15.5) ©8,544.565) 62, 361,975 
Binghamton... 41:383.899 9 f383.037 —2.8 948,548 744,815 _ — 

- eore? 1,800 ,0€ ,300 06 21.§ 2 $ | =, 
Elmira.._..-. payee ail ore pet y: 31, roy no wee eae Twelfth Feder al Reserve D istrict—-San ere, sco— | 4 
Jamestown... - 810,169 766,679| +5.7 776.97 522,787 Wash.—Seattle..| 58,130,702) 39,897,765, +45 35,426,574) = 32,208,177 
New York... -|4,302,801.387/2,827,605.294| +52.2'3,172,082,671 2,966,191.610 Yakima --| 21,168,915) 921,268) +26. 9 aq 113989) |, 662,544 
pe HR 9°527'189|  7'619.687| +25.0 6251'578| 5.786.782  OF€-—Portland.-| 53,661,433) 44,938,404) +19.4) 37,880,420) 33,418,291 
nwa... 5'252'257 4'266'142| +231 3. 255.038| 3348656 Utah—S. L. City) 19,250,330) 16,202,411) +18.8) 13,563,233) 11,256,043 
Westchester Co} 3,377.315| 3,924,063 —13.9| 3,280,090] 2.990.669 Callf.—L'g Beach) = 3,998,350) 3,967,345, +08, = 4,493,412) 4,333,195 

Conn,—Stamford| —_6,708,900| 4,388,982) +52.9 4,070,661/ 4,057,411 Pasadena - 3,459,448) 3,020,597, +14.5) 3,658,492) = 3,456,517 
N. J.—Montelair 336,275 334,856, +0.4 318.298 243 223 San Francisco.) 187,529,000| 151,954,000| +23.4| 129,832,000) 121,226,000 
Newark... . 19,542,007} 15,692/982| +24.5| 16,541,231| 15,804,179 hag ty ee i oe pe 
Northern N. J. = 29,491,27 22,5 | +31. 2: ‘ ‘ 3'935 Santa Barbara- | ,431,027 320, +8.4 163,58 054,263 
1,274 512,583' +31.0 ovctchessnantat 21,643 ,2 B2 Stocktea....... 2°522.892 2'257.841| +11.7 1,863,282) 1,696,268 
Total (13 cities) |4,429,986,634 2,928,863, .313,: 50/3, ‘ ‘ SS Re RE RRR RS ay ed ERR TERE SR TEE sega pe oop 
) 06,684/3,928,868,804| +51.3/3.266,196,650)5.053,623,919 Total (10 cities)|_334,305,802| 266,937,939, +25.2| 230,869,227) 211,219,568 
Third Federal |Reserve Dist|rict—Philad elphia — ' a _ ee eg ee ee 
Pa.—aAltoona.. . - 394,153 310,609) +26.9 465,355 346,939 Grand total aed b 
Bethlehem... _. 640,851 415,057| +54.4 *515,000 492,421 cities) _ a 791, 180, 093 5,431,252, 078) +43. 515,490. 316,453 5,063,495,641 
Chester... ___- 493,308 297, . 3: ‘ 57 5 oom 
Laneaster____. 1,784'564 1,204'888 hry 1,193,304 1.063608 Outside New York) 3, 488, 378 8.706 2, 603,646, 784| +34.0, 2, 318, 233, 782|2, 097,304,031 
Philadelphia_._| 527,000,000! 384,000,000) +37.2| 366,000.000| 317,000,000 eS rere z calle 
Reading... __- 1,515,118 1,137,347| +33.2 1,132,304 998,598 
Scranton. ____. 2,520,760 2,207,338) +14.2 2,028,096 1,798,380 Week Ended March 20 
Wilkes-Barre 1,016,421 856,237| +18.7 725,502 708,399 Clearings at— — | ———__—________—_ _—_— $$ $$$_______— 
_ York - . 1,540,554 990,186] +55.6 1,126,251 1,194,841 | Inc. or 
N. J.—Trenton_- 2,954,400 3,745,200) —21.1 4,566,500' 2,162,000 1941 1940 | Dee. | 1939 | 1938 
Total (10 cities)| 539,830,126] 395,164,736] +36.6| 378,082,518| 325,984,243 Canada— 3 | | % | $ 
TOE. ccaddsu 113,106,588} 111,063,585) +1.8| 101,463,240) 108,158,168 
Fourth Feder \al Reserve D/istrict——Cley eland - a | 112,452,901! 99,235,506) +13. 3) 90,339,008| 92,783,127 
Onio—Canton - - - 3,485,589 2,419,859| +44.0 2,027,834 1,582,441 Winnipeg - - - - --- 38,814,489) 39,962,670) —2.9) 27,652, 956| 22,417,655 
Cincinnati - 87,193,232, 63,349,946 +37.6, 54,500,876) 48,036,559 | Vancouver------ 16.785.044| 17.550.604| —4.4| 15,657,925, 14,734,883 
Cleveland __ - - - 145,831,549) 105,524,960} +38.2| 83,631,874) 66,277,905 Ottawa____._-_- 38,373,901} 14,651,320/+161.9| 13,355,290) 13,441,226 
Columbus_. - 14,564,100, 10,207.700| +42.7| 81664300 8,603,800 Quebec________- 4,600,978 4,627,636, —0.6| 3,624,561 3,629,062 
Mansfield. ___- 2,460,645, 1,935,336) +27.1 1,561,129 1,404,514 Halifax______- oe 3,248,706] 2,690,686, +20.7/ 2,387,683) 2,338,498 
Youngstown. _- 3,020,378 2,681,961| +12.6 2,028,126 1,449,965 Hamilton..----- 6,203 ,067 5,373,759) +15:4| 4,476,503 4,663,126 
Pa.—Pittsburgh _| 192,352,503} 128,701,678} +49.5| 105,906,717) 92,199,753 Calgary._....__- 5,100,318 4.197.105} +21.5| 4,103,701 5,585,894 
$ oe Qe Wei acacudd 2,141,497 2,247,010} —4.7 1,500,800 1,597,578 
Total (7 cities)_| 448,907,996} 314,821,440) +42.6) 258,320,056! 219,554,937  Victoria_..____- 1,789,062 1,573,872} +13.7| 1,596 ,967 1,437,437 
London... ____-- 2,386,948 2'513,033| —5.0| 2,146,735 2,549,060 
Fifth Federal Reserve Dist rict-——-Richm ond— Edmonton... --- 4,523,974) 3,884,458) + 16.5) 3,194,830 3,465,999 
W.Va.—Hunt'ton 817,742 511,455| +59.9 322,274 264,333  #Regina_.._..--- 3,864,412| 3,502,758) +10.3) 2,484,639 2,814,832 
Va.—Norfolk__.- 4,145,000 2.629,000| +57.7 2,287,000 2,355,000 Brandon_______- 300,102) 230,413; +30.2) 215,317 239,903 
Richmond....| 55,266,078) 40,203,314) +37.5| 34,029,810| 32,471,645 Lethbridge. __.-- 453,210) 474,230) —4.4| 357,914 361,656 
8. C.—Cnarleston 1,791,050 1,125,004) +59.2 1,244,769 1,068,610 Saskatoon___.-_- 1,213,540 1,163,891} +4.3) 978,290 1,086,196 
Md.—Baltimore -| 102,978,536, 47,515,543|+116.7| 49,787,792) 52,992,087 Moose Jaw_.--_- 571,676 | 511,463} +11.8) 532,487 414,028 
D.C.—Washnig'n| 32,474,504) 24,331,113) +33.5| 20,625,704) 19,655,940 Brantford______- 835,709) 880,280, —5.1 756,615 831.074 
pitta Fort William _ __- 1,112,356) 623,096, +78.5 449,092 577,977 
Total (6 cities).| 197,472,910] 116,315,429] +69.8| 108,297,349| 108,807,615 | New Westminster 786,986) 555,219| +41.7| 540,373 511,788 
Medicine Hat_- - 266,579 196,213) +35.9) 151,443 177,946 
Sixth Federal |Reserve Dist rict—Atlant|a— Peterborough. -- - 565,974 635,954) —11.0) 494,104 535,322 
Tenn.— Knoxville 6,206,527 4,495,343} +38.1 4,140,316 3,181,095 Sherbrooke. ..__- 670,255) 722,511; —7.2| 538,446 600,375 
Nashville. ____ 31,362,013} 18,653,100} +68.1| 17,336,145) 16,986,221 Kitchener___-_._- 1,099,390) 1,023,530, +7.4) 882,078 940,415 
Ga.—Atlanta____| 96,700,000} 70,700,000) +36.8 ,800,000| 49,500,000 Windsor -____-_- 3,514,681} 2,648,716 +32.7| 2,517,180 2,641,310 
Augusta... __. 1,447,810 1,281,387| +13.0 1,080,121 880,633 Prince Albert__- 373,518 | 300,180) +24.4} 243,027 274,369 
Macon... ____- 1,454,459 1,138,390) +27.8 806,890 676.926 Moncton.__..__- 737,205 796,805, —7.5) 701,627 650,888 
Fla.—Jacks'nville| 29,991,000) 23,745.000) +26.3| 21,029,000) *15,500,000 Kingston---- - -- 529,505 000) +4.4) 478,769 482,532 
Ala.—Birm’ham-| 31,805,732| 24,423,419] +30.2} 20,581,876) 16,920,087 Chatham. _---_-- 571,209 645,573; —11.5) 559,511 469,842 
i Mobile. ___ __- 2,519,665 1,878,330} +34.1 1,628,507 1,960,764 Semis.......... 410,210) 403,819, +1.6) 441,346 431,601 
Miss.—Jackson - x x x x x Sudbury. ....... 820,954, 798,407; +2.8) 684,187 816, 16,509 
Vicksburg. _ . - . 173,765 131,315| +32.3 95,330 114,474 we 
La.—NewOrleans| 54,453,073} 41,210,873} +32.1| 38,945,461] 35,174,880 Total (32 cities)| 368,224,944) 326,191,302) +12.9| 285,506,644| 291 690,276 
i ! } 
Total (10 cities)} 256,114,044] 187,657,157 : 2, 
+36.5| 162,443,646| 140,215,070 oteineied.  Gdie aes aeelais. 
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NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 


COMMON CAPITAL STOCK INCREASED 


Amt. of Increase 
Mar. 17—The First National Bank of White Sulphur wl 


White Sulphur Springs, Mont.—From $46,100 to $50,000 $3 ,900 
Mar. 18—The First National Bank of Little Falls, Little Falls, 

Minn.—From $5,000 to $30,000..........__._..__...__._.___. 5,000 
Mar. 19—The American National Bank of St. Paul, St. Paul 

Minn.—From $1,100,000 to $1,250,000___________________ .. 150,000 


COMMON CAPITAL STOCK eacamcieas 


t. of Reduction 
Mar. 17—The First National —— of Little Falls, Littic "Falls, 


Minn.—From $10,000 to $5,000__.___._.______________ $5,000 
Mar. 21—The First National ae & yy Co. of Freeport, Free- 
port, N. Y.—-From $250,000 to $100,000______._____________ 150,000 


PREFERRED —oepey ‘A"” INCREASED 
Amt. of Increase 


Mar. 19+-The American ‘National Bank of Saint Paul, St. Paul, 
Minn.—From $576,900 to $960,000 


PREFERRED STOCK “A” DECREASED 
Amt. of Decrease 
Mar. rg First National Bank & Trust Co. of Freeport. 
Freeport, N. Y.—From $350,000 to $175,000_ __- .- 175,000 


PREFERRED STOCK “B” DEC REASED 


Amt. of Decrease 
Mar. 21—The First National Bank & Trust Co. of Freeport, 


Freeport, N. Y.—From $75,000 to $25,000 : ‘i .---.- $50,000 
PREFERRED STOCK ISSUED 
Amount 
Mar. 19—The American National Bank of Saint Paul, St. Paul, 
Minn.—Sold to RFC_...___.._._.._... $290 ,000 


VOLUNTARY LIQU ID. \TION 
Mar. 19—The First National Bank of Hastings-on-Hudson, N. Y- 
Effective Feb. 28,1941. Liquidating Agent: William W. Post, 


White Plains, N. Y. Absorbed by The County Trust Co., 
White Plains, N. Y 


$100,000 





THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the = week: 


Mon., Tues., Wed., Thurs., Frt., 
ther 22 Mar.24 Mar.25 Mar.26 Mar.27 Mar. 28 
Boots Pure Drugs. ----. 34/9 34/6 34/6 34/- 34/4% 
British Amer Tobacco. 86 /3 86/3 86 /3 86/1014 87/6 
Cable & W (ord)___-- £6014 £60 £60 £59 4 £60 % 
Central Min & Invest -_. £11% £11% £11% £11\% £11% 
Cons Goldfields of 8 A. 35/3% 35/4% 35/4% 35/4% 35/4% 
Courtaulds 8 & Co... 30/3 30/4% 30 /- 30/3 30/7% 
) aa £5% £5% £5% £5% £5% 
Ea casandaed 60/7% 60/3 60/9 60/6 60/9 
Electric & Musical Ind-_ 7/6 7/3 7/3 7/3 7/3 
 - ara Closed 17/9 17/9 17/9 17/7% 17/6 
Hudsons Bay Co__..--. 23/7% 23 /41% 23 /4% 23 /4% 23/104 
Imp Tob& GB &I_-.- 91/3 90/7% 90 /- 90/7% 92/6 
London Mid Ry...-.-. £12% £12% £13% £13% £13% 
a 70/- 70/- 70/- 70/- 70/ 
Rand Mines........-- £6% £6% £6% £64 L6\% 
| £7% £7% £7% £7% £7% 
Rolls Royce........-.. 75/- 74/4% 73/9 73/9 73/9 
Shell Transport. -...--.-. 40/7% 40 /- 40/7% 41/3 41/10% 
United Molasses - . ---.-. 23 /- 22/10% 22/10% 23/1% 23/6 
, eae 14/9 14/6 14/6 14/6 14/6 
West Witwatersrand 
[Sea £3% £3116 £3116 £3416 £3516 








ENGLISH FINANCIAL MARKET—-PER CABLE 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Fat., Mon Tues., Wed., Thurs., Fri., 
Mar.22 Mar. 24 Mar.25 Mar.26 #£=Mar. 27 Mar. 28 

Silver, peroz_.. Closed 23 4d. 23 oo 23 kbd. 23 4d. 23 4d. 
Gold, p. fine oz. 1688. 168s. 168s. 168s. 168s. 168s, 
Consols,2%%. Closed £77 % £77 % £77% £77% £78% 
— 3u%% 

w. ... Closed £1045i6 £1047 16 £104 % £104 7% £105 
Brith “4% 

1960-90 - Closed £114% £112% £112% £1127%% £113 


The price of silver per ounce (in cents) in the United 
States on tne same days has been 


BarN.Y.(for'n) 34% 34% 343% 3434 34% 34% 
U. 8. Treasury 
(newly mined) 71.11 71.11 71.11 71.11 71.11 71.11 











THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 
Mar. Mar. Mar. Mar. Mar. Mar, 
22 24 25 2 27 ~ 28 
—Per Cent of Par-——— 
Allegemeine Flektrisitaets Gesellschaft (6%) 160 161 164 167 164 162 





Berliner Kraft u. Licht (8%)-......-.---- 196 195 194 197 195 
Commers Bank (6%) -------------------- 30 150 150 152 152 152 
Deutache Bank (8%) cébbdecesseoonseseos 147 147 148 149 150 144 
Dresdner Bank (6%) -------------------- 145 145 147 146 147 147 
Farbenitndustrie I.G (8%)....---.------ 184 186 187 187 189 187 
Reichsbank (new shares) ...........-...-- 126 126 126 126 126 126 
Siemens & Halske (8%) ........---------- 260 258 262 266 272 272 
Vereinigte Stahlwerke (6%) -...-..-------- 147 148 149 149 150 150 





CURRENT NOTICES 

—The resignation of R. D. Mockler as Publicity Director of the Hote! 
New Yorker was announced from the offices of F. L. Andrews, President 
of the hotel. 

Mr. Mockler, who has handled the publicity for the Ralph Hitz hotels 
and the Hotel New Yorker since 1937, has opened his own publicity offices 
in the R. K. O. Building in Rockefeller Center. 

The new firm, known as Counsel, Inc., will handle general publicity 
and promotion work in the amusement and industrial field. 

—H. W. Prentis Jr., President of the Armstrong Cork Co., will address 
the Bond Club of New York at its next luncheon meeting to be held at the 
Bankers Club on April 3. His topic will be ‘‘Roots of American Liberty.” 
Henry 8. Morgan, President of the Bond Club, will preside at the luncheon. 

—A most comprehensive report on the financial condition of Atlantic 
City showing its progress for the past year is being distributed by J. B. 
Hanauer & Co., 1180 Raymond Boulevard, Newark, N. J. 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of corporate bonds, notes, and 
preferred stocks ealled for redemption, including those called 
under sinking fund provisions. The date indicates the re- 
demption or last date for making tenders, and the page 
number gives the location in which the details were give in 


the Chronicle.” 

Company and Issue— Date Pag 
Affiliated Industries, Inc., 54% debentures_..__.._.-- Apr. 1 1578 
Alliance Investment ‘Corp. series A pref. stock. _....---- Apr. 30 1902 
Allis-Chalmers Mfg. Co. 4% debentures__.....________/ 1 1416 
American I. G. Chemical Corp.—See General Aniline & Fine” 1591 
* Antilla Sugar ae 20-year 6% debs. -............- May 1 2059 
Bayuk Cigars, Inc SE MOLD. . cntnbeetnkases Apr. 15 819 
Bear Mountain hon River Bridge Co. Ist mtge. 7s. .-Apr. 1 72036 
aoe. 7 Hudson River Bridge Co. 7% bonds__. _-_/ . pr. ! ort 

EE FEY * SME SS a: ae ea, Apr. 

Bell “ rele phone Oo. 0 of Fa. a. 64 % preferred... ...........- Apr. 15 820 
re a, Gt dh SA. tint opeentbaeemanmendt Apr. 1 1422 

& G.) Ssrooke | Tron ¢ Co. 4 tt, Gh avenetatdnediokes Apr. 1 977 
‘Williaa Carter Co, preferred stock. -............-.-- June 16 1275 
Central Electric & Telephone Co. Ist mtge, 44s___-..._- Apr. 18 1907 
Chesapeake & Ohio Ry. 34% bonds-_-..-_-....._--.---- Apr. 28 1423 
* Chesapeake & Ohio Ry. 344% bonds-___...._..._---- ay 1 2062 
Chicago Stock Yards Co. 5% gold bonds_-_...........-- Apr. 1 1586 
Chicago Union Station Co. 4% guaranteed bonds_ .-...- Apr. 1 823 
Collateral Bankers, inc., 6% debentures— 

Dt Minn tpt heseineanadesaaabeeqnmntimneannudmane Apr. 1 823 

Toe NOE, GIIEED BPs cncntcinenancasedescounsen* Apr. 1 823 
Commonwealth & Southern Corp. predecessor company 

0 ER Ee tiple Se Apr. 7 1587 
Congress Square Hotel Co. Ist mt 5 5s rie tneediuitebeeinedhiohin May 1 983 
Consolidated Biscuit Co. series A bonds___........-..--.- Apr. 1 824 
Cumberland County ings & Ligh ht ) ak. Oe... pannen Apr. 1 825 
Duluth Missabe & Iron Ra y. lst mtge. 34%s_-_--- Apr. 1 1430 
Durez Plastics & Chemicals, a 4%% debentures. -.-- Apr. 1 1430 
Erie Lighting Co. Ist mortgage RS ee ad Apr. 1 1589 
Federal Light & Traction Co. Ist lien bonds____... .---/ Apr. 15 1590 
Firestone Tire & Rubber Co. 344% debentures. -_-_------ Apr. 1 1431 
General Aniline & Film Corp. 54% debs_.......-.----- May 1 1591 
Germani-Atiantic Cable Co. lst mtge. 7% bonds--_--.--- Apr. 1 71433 
Gulf Public Service Co Ist mtge.6s ... -..-.-----.--- Apr. 1 21573 
Helvetia Coal Mining Co. Ist mtge. 5s.__.........-..-.- Apr. 1 1434 
Houston Electric Co., lst mortgage 6s_..... ...--.---- Aprl 1 1283 
Illinois Bell Telephone Co. Ist mtge. 3 4s__._-__. -.----- Apr. 1 680 
* Interstate Power Co. Ist mtge. bonds____._..._------ Apr. 14 2071 
Kankakee Water Co. Ist mtge. A bonds___......-.---- Apr. 8 1594 
Keystone Telephone Co of Pa. Ist mtgwe fs_...... .-..-Apr. 1 682 
Luzerne County Gas & Electric Corp. Ist mtge. 5s... __-- Apr. 1 834 
S ee Se ee, Oe en, SUL, . ck. éntoceenen oneenee June 2 2074 
* Minnesota Transfer Ry. Co. 3% . a, a RP eee June 1 2075 
Mock-Judson-Voehringer Co. 7% pref. stock........---. Apr. 1 1596 
Monongahela Ry. Ist mtg@e. 48............----.-...-.- May 1 1597 
New Orleans Public Service, Inc., 44% bonds_-.... -.-- Apr. 1 1289 
New York Shipbuilding Of Corp. Be Ge Eitncacenenénen May 1 1926 
Niagara Share Corp. o .5%% dabentures_.. ..---- May 1 1761 
North American Car Sure 4 %, ott., series T... ....<-- ay 1 838 
North American Car Corp. equip. trust ctfs. series Rapes s June 1 434 
North American Co 4% debentures...-. ......------- pr. 145 1762 
North American — & Power Co. 54% % debs__-....-- May 9 1927 
Parr Shoals Power Co. lst mtge. 58_.....-.......-.-.--. Da: oe 841 
— —— Edison Co. See Commonwealth & Southern 116 
Penne Ohio Edison Co.—See Commeneenne & Sou. Corp. 1587 
Pennsylvania RR. Ist mtge. 3% % bonds__-.......-.-.-.-- Mar. 31 1602 
Peoples Light & Power Co., series A bonds----.-.------ Apr. 1 1139 

TT ee ee 
Portland Gas Light Co., Ist mtge. 5s___....-....--..--.- Apr. 1 1140 

C0 o- | Serre ee ee a ay 1 1140 
Public Service Co. of Oklahoma— 

8% prior lien stock ...........---------------------! Apr. 12 1765 

i et oe te ha bbh onde anes ane Apr. 12 1765 

a eee enneneeewee Apr. 12 1765 
* Pullman, Inc. common stock ............-.--.---.---- Apr. 15 2082 
Purity Bakeries Corp. 5% debentures__...........---- Apr. 1 1448 
Republic Steel Corp. gen. mtge. bonds___.......--.--- May 1 1930 
Richmond-Washington Co. 4% bonds___....-.-------- June 1 604 
Rio Grande Valley Gas Co. Ist mtge. hp +s2tebiehaneuse Apr. 1 1604 
* San Jose Water Works Ist mtge. 3%s__-_--_--. a ..June 1 2083 
Sayre Electric Co., Ist mtge. 58_... ...-----------.-.-- Apr. 1 1295 
Sevilla-Baltimore Hotel C orp. Ist mtge. bonds__--....---- June 30 1930 
Shawinigan Water & Power Co. $14 % ORinss beet acces May 15 1931 
Sioux City Service Co. Ist mtge. 66. ......-.-.---.----- 1 1604 


Southeastern Power & Light Co. LS Commonwealth & 








RTI 5k. cub cnennnnensese ds sendgebabeene 1586 
Southern Counties Gas Co. of Calif. lst mtge. bonds....May 1 845 
Southern Natural Gas Co., 44% bonds Apr. 1 1143 
Superior Oil Co.3%% EES PERLE ALIAS Apr. 1 1452 
Unified Dehenture Corp debentures.._.........--.---- uly 1 276 
* (Hiram) Walker Gooderham & Worts, — 10-yr. Sondsvune 1 2089 
Washington Railway & Electric Co. 4% bo nds June 1 1608 
West Penn Traction Co. 5% bonds.....-...----- wine @ 1939 
Westmoreland Water Co. 5% bonds_._.-....----- ..-June 1 1939 
Wheeling Steel Corp. Ist mtge. 444s__._.-..-..-----.-- May 3 1939 

OF SYORITER WUOEE.. . ccccccscccncvesssscccdsnsscsce Apr. 1 1939 


zV. 151. 


* Announcements this week. 





COMPARATIVE PUBLIC DEBT STATEMENT 74 


(On the basis of daily Treasury statements) 





Dec. 31, 1930, 
Aug. 31, 1919, | Lowest Post-War 
Pre- W af Det Highest War Debt Debt 








| 
| 
Mar. 31, 1917, Fr 


$ $ 
1,282,044, _ oa 26,596, 701, 648.01 16,026,087,087.07 
250.18 129.66 
2. 305% 4.196% 3.750% 


Gross public debt. 

Gross public debt per ‘capita’ 
Computed interest rate_a_ -| 
Obligations of governmental 

agencies guaranteed by 
the United States: 
Unmatured principal. b-- 
Matured prin. & int.c_-- 
General fund balance.c. - - - 





74, 216, 460.05| 1, 118, 109,534. 76 








306,803, 319.55 


| 





Feb. 29, 1940, Jan. 31, 1941, "Feb. 28, 1941, 
A ¥ ear Ago Last Month This Month 
$ $ $ 
Gross public debt ..-.....-| 42, 365,353,180.07|45,876, — ee fa ,089 ,669 333.14 
Gross public debt per capita) ryt 94° e347. 89 
Computed interest rate_a 2. a% 2.542% 


2.608% | 
Obligations of governmental | 
agencies guaranteed ad 


the United States: 
Unmatured principal_b__| 5,621,328,848.67, 5,900,772,755. 28) 5,901,125,205.28 
56.480, 040.04) 17,415,302.43) 15,753,737 .77 


Matured prin. & int. og 
Gensval fund balance.c____' 2,349,766,330.13' 2,025,024,498. 74| 1,700,831,239.42 


| 
| 
| 





a Computed on interest-bearing debt. b Does not include obligations owned by 
the Treasury. c Cash is held by the Treasurer of the United States for the payment 
of outstanding matured principal of and interest on guaranteed obligations and is 
included in the general fund balances. d Revised. e Subject to revision. 
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Statement” for Feb. 28, 1941. 


The Commercial & Financial Chronicle 


MONTHLY REPORT ON GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES AS OF JAN. 31, 1941 


The monthly report of the Treasury Department, showing assets and liabilities as of Jan. 31, 1941, of governmental 
corporations and credit agencies, financed wholly or in part by the United States, was contained in the Department’s “Daily 


March 29, 1941 


As now computed, the Federal Government’s proprietary interest in these agencies and corporations, as of Jan. 31, 


was $3,629,291,052, and that privately owned was $416,831,344. 
SUMMARY OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE 
UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY*—JAN. 31, 1941 


































































































Asset: d 
Investments 
Preferred Securtites Accounts Estate 
Leans Captal Cash e Untted Guaranteed and Other | and Other Other f Toai 
Stock, &c¢. States by Untted All Recetoables | Business 
Securtttes States Other Property 
s $ s $s s s s s g 
Reconstruction Finance Corporation -- --- 1,064,140,566|447,373,966| @3,811,124| 49,215,100)  __---. 8,300 ,000| 623,305,342 411,304| 46,640,125} 1,643,197,527 
Commodity Credit Cor, ee ek ate . sill <A: lia: aE oF: h48 561,842) 7,133,018/606,084,717 924,546,852 
Export-Import Bank of Washington... .. $3,506,123,  ...... RR! SO TOES h98 089,274 10,816 86,400 181,847,101 
Federal Crop Insurance Corporation.....) -...----|  —.---. 7,482,749 ie Ye ant ~ esse 10,763,727 18,255,018 
Federal Deposit Insurance apt cf fio 25,342,155/403,123,188) ......}] -.---- 39,309 667 40,964| 28,479,698} 554,256,861 
ze ET Seite es ae ee  <<ieni- cveade  _ deeaacid 6,158,706|356 260,639 y oT eae 
biic Works Administration. ---.-.- ane coe eee Ee? gia ee ee Pees Ok pepe: a ere 166, 
United States Maritime » Comentenen WE Se 35,861,489 BRE Qe She Beas a ee 37,424,057 t0.708.ae8 34,352,656) 120,038,383 oe tee eae 
Rural Electrification Administration _.... 255,529,932 MRE gg re  ! SR ROSS eee yy  Siieonsees Eereret 388, 
Home Owners’ Loan Corporation... ~.... 1,942,426,733|1191896,760|194,182,090) _.....}| ---.-.} ------ 6,551,718| 2,967,534/351,352,409| 2,689,377,244 
8a & Loan Insurance Corp... Se Gaieeteor 386,970) 20,565,229|105,227,588| ------ cc OF ere 20,000 128,504,192 
Federal Home Loan banks. - - . --. enceeee| 170,848,939 _..---| 76,653,214] 39,708,718] 11,219,863} ------ 38" ieee 232,810} 299,358,739 
Federal one me pe pe ihn . dinpnenes 12,622,748] 26,407,222; ------ 14,330 be yore tt 1.158.598 Herre Ray by nn 
Federal Natio ortgage Association..| 184,572,308} -....-}|  —_---. Minti: 458,550} -...-- 3,465,431 8 118,64 636, 
United Geko Bowing Auneriy pheakecns §228,350,818}  -_..-- 36,200,398] 4,678,591;  --.-. 220| 1,954,602)127,524,215 sabe eter ans 
Farm Credit inistration......ccc.0- Ck fl ee ee 6 kaa ee... Ome rn ~ ° csanee ,557 ,09% 987, 
Federal Mortgage Corporation....) 644,885,296,  -....- 57,.364,6961  .-....- __._..|761,379,957| 44,470,021] ------ 11,654,595| 1,519,644,395 
Federal DLE: noche phaapoce 1,836,081,237|  -.---- 43,914,250] 83,112,852}  ____- 432,338|172,367,925| 5,784,922) 83,816,891| 2,225,510,415 
Federal Intermediate Credit banks... -.- 207,991,431} -...-. 26,337,070) 35,900,680| ......] -..... 2,038,492) #.....- 55,249| 272,422,722 
Banks for cooperatives._....... cetteacnsl Tene mia 14,463,481] 19,524,446] 10,029,587| 28,475,002} 1,223,514 60,007 208,440} 149,150,516 
Production credit corporations... ...... St | eee, 2) sain el 589,296] 36,398,050! $$ ___._. 71,880,854 366,822 43,769 35,221 109,314,012 
Regional agricultural credit corperatena. eS eet Pn schc tie .« ‘aeduel wee Dee... ascbsa 61,588 22,237,753 
ar emergency corporations agen 
(in liquidation): 
Navy Dept.(sale ofsurplus warsuppiies)) -.......f  .-----} cee eee nnn a Ul RR ee 4,509,896 
Sec. of Treasury (U.S. RR. Admin.)..-| —__ ___--- 4.065 LiL | i TS: Pea 59,592 |) gee), pee 107 ,921 
United States Housing Corporation....| -.......} ------ ee Seca oe a.) eee 1,189,818 54,312 14,300 1,833,748 
eon States Spruce Production Corp.| -.....-.|  -----.- 70,951 oS a: Trees: 457 326 re ’ 
Disaster Loan Corporation.._..___. --| 20,727,317} _----- ee! Sees eens. eee 1,826,982 4,340] 146,441 22,706,080 
Electric Home and Farm Authority... 14,045,288 . Se §8=€353>6él hse Cw eee (tl 21,763 17,709 42,894 14,552,747 
Farm Security Administration... .... ee ee een | lt 6 lee 6—Cl fal wid St se «. Lweanee 516,019 409,507 ,204 
Federal — yo icone a . a. ey gi ee Se. ease ggeicee swgaind 913,074| 4,055,751 797,754 Hy rod 
Interior Department (Indian loans) - - - ee Be i ~ ci  deuulth ° “alee DJieeee) » mama . 
Inland Waterways Corporation.t..... 434,511 aid fg EE eee eer 387,836) 19,073,764 23,507 25,052,058 
National Defense Corporations.r.....) -......-}| LL... Sth quella: Ss Sa CR Ce h12469,736| #-.---- 61,625,909 74,095,645 
+e oad Pern cnsanes: Se ie ope acme Sn  <icgg@ i: wedicdl 295,501 ; 469,185) 39,749,429 233 ,906 eee 
Puerto Rican Reconstruction Admin... 4,065,856 219, OE TES. ees: Ry eC '  - ier Be he 858, 
RFC estan Oo pulthbeeeeasnasmnnee  * | te 1 gr 402,050} -...-. h1,758,894)  ------ 370,629 70,745,554 
Tennessee ey Associated Cooper- 
ae. eieesreasereessesncessos 257 ,642 33,825 - eres bee Rie Ceteacel " checcte- sasend 294,879 
jury ment: 
Federal savings and loan associations a ber ee ee” =| wn 6=—6oa e060 get ee 6 |§6 Cf aMieasd 4S destaal 06 6«seabkall 26,595,800 
Raliroad loans (Transp’n Act, 1920). Se > i: Seer! Se Bes Sn ee eT oe 30,079,928 
Securities received by Bureau of Inter- 
nal ee ee ee. 6= lg) sade oatdawee deel... secewe< 172,151 172,151 
Securities received from the RFC 
under Act of Feb. 24, 1938....... DR SES ele at CS > Ce a es a See cee 2,122,963 
Inter-agency items: m 
Due from governmental corporations | 
EE SE ES Se ee ee a en en een ne 
Due to governmental corporations or 
agencies.......... Diictuieeeaneh:. -cewessedl cakeaeel. |. acunuse a! eee. Sere.) Ceres. Ch ee ee Same 
ON i 7,910,384,515!667,124,016'579,560,028!723,341,453! 127,337,638 908,264,052'552,130,010'598,704, 154! 1339061 009'13,405,906,875 
TAabtitites and Reserves a ae Propridary Interest Distribution of Untied States Interests 
of Assets 
Quaranteed Noa Over Prteately Owned by Capttal Interagency 
by Guaranteed by Total TAabiltties d Owned Untted States Stock Surplus Interests 
Untted Statesq| Untted States 
$ $s s s $ $ $ $ s 
in Finance Corporation... ..|/k1097947 ,875| €350,750,892!1,448,698,767| 194,498,760) _____.-- 194,498,760] 500,000,000| 6191,605,948| b497,107,188 
Commodity Credit Corporation. _....... 697 220,236} 126,853,093) 824,073,329] 100,473,523} __.----- 100,473,523] 100,000,000 Se. érasalome 
Export-Import Bank of Washington.....} _.._._-.- 232,409 232,409] 181,614,692}  ___ ~~ 181,614,692] 175,000,000 FY | renee 
Federal Crop Insurance Corporation.....}| __..---- 4,507,695 4,507,695| 13,747,323} __.._--- 13,747,323] 14,000,000} = =_______- b252,677 
Federal Deposit Insurance Cor ce _..-----| 264,957,304] 264,957,304] 289,299,557] 139,299,557| 150,000,000} 150,000,000) -.......|  —-._..- 
Tennessee Valley Authority...........- (k) 15,241,247] 15,241,247] 354,785,734)  _...---- 354,785,734] 298,515,524) -.--..-- 56,270,210 
Public Works Administration.._..... eae .eeeéeaedh. £ actnoaekt -_:diiteee 91,166,666} -_.__... 91,166,666) 291,166,666) -......-]  -------- 
United States Maritime Commission.....} -.--.-.-- 94,349,519] 94,349,519] 153,035,699] _______-. 153,035,699] @159,273,305|  -.-.._-- b6, 237,606 
Rural Electrification EN TORE ees Rea CS re 259,388,544| 111,293,838}  -_..._-- 148,094,706 
Home Owners’ Loan Corporation. - . ..._|2,624,814,893] 49,730,060|2,674,544,953| 14,832,291)  ______-- 14,832,291| 200,000,000] 85,167,709) b100,000, 
Federal Savings & Loan Insurance Corp..| -_...-.-. 1,576,760 1,576,760} 126,927,432} ______-- 126,927,432] 100,000,000} 26,927,432)  --____-- 
Federal Home Loan banks- - - - - -.- pekdel*: aaakeke 118,217,780} 118,217,780] 181,140,959] 56,399,959] 124,741,000] 124,741,000) -_-.-..-]  ----.--- 
Housing Administration... -. 12,448,660 5,202,314] 17,650,974] 56,428,676, ___.__-- 56,428,676] 256,428,676) -.......-}] --.----- 
Federal National Mortgage Association..} -_.-___. 88,522,504) 88,522,504) 101,114,319}  _______- 101,114,319] 10,000,000 7,467,128] 83,647,191 
United States Housing Authority__... ~-.| k226,315,150 5,277,269] 231,592,419] 167,116,425) —...-_-- 167,116,425 1,000,000} 136,104,201} 30,012,224 
Farm Credit Administration. ______. a eee oe 193,048,304] 193,048,304) 91,939,501} —..____- CO Seeet GOEL — sctcccccsl | snnietee 
Farm M Corporation . ...|1,279,037,590} 43,252,486/1,322,290,076| 197,354,319 bile tat 197,354,319} 200,000,000; -______- b2,645,681 
Federal Land banks .x.................} 9 ----_--- 1,807 ,284,361|1,807,284,361| 418,226,054] 216,834,442] 201,391,611 67,304,225) 145,225,633) b11,138,247 
Intermediate Credit banks......)| -.--.--- 202,820,932} 202,820,932} 69,601,790) -._____- 69,601,790} 60,000,000} 23,752,512) b14,150,722 
Banks for cooperatives.................|  __..___- 2,997 234 2,997,234] 146,153,282 4,297,385] 141,855,897] 109,000,000 18,705,175 14,150,722 
Production credit cor cto sccncwud 341,936 341,936] 108,972,076) -_ _--.-- 108,972,076} 105,000,000 J #eeee 
Regional agricultural credit corporations..| -....__- 1,537,328 1,537,328 DE - ésensacd 20,700,425 5,000,000 Jt ¢)—lUhP 
we See corporations and agencies 
1D liquidation): 
Navy Dept.(sale of surplus war supplies) 4.509.896 
-(sale of surplus warsupplies)| --.-..--| -.------} 9 -------- PEE). isidowas 4,509.8 OS ee ee 
Sec of Treasury (U.S RR Admin.)..} ---.....|  -.---.--}  __- eee >) eee rd — . ier oy aes TS ie 
Games States Housing Corporation....}| -.......| __.....}|  ______- : SE edu bnben 1.833.748] 34,088,135) ©32,254,387| —.._._-- 
nited States Spruce Production Corp. —belei ‘sabdtande — embddnad ee seesabad 652,860 100,000 202,860 350,000 
Disaster Loan Corporation... __. wind ‘eKeon od 135,500 135,500} 22,570,580 22,570,580] 24,000,000} 1,429,420 
Electric Home and Farm Authority---) == ---2-- 13,419,295} 13,419.295| 1.1331452} _.......|  1.133°452 "850.000 '285,313| — 1,861 
arm Security Administration........) -......- 26,490,511] 26,490,511] 383,016,693]  __.._.-. 383,016,693] @376,586,917| -------- 6,429,776 
Federal Prison Industries, Inc........} _.__.- a 354,374 354,374 9,166,883 a 7 9,166,883] 4,113,380 5,053,503 
os Wee enene CinGiam WARHe.-| == ----| nena aa-| nnn 2,615,362;  --------| 2,615,362] 2,615,362 Mee ees ad bona 
N ays Corporation.t.....) -...---- 789,256 789,256] 24,262,802) -_.._.-- 24,262,802] 12,000,000} 12,262,802} --__---- 
nse MB.f..22-) -------- 795,568 795,568] 73,300,077) -..---.- 73,300,077| 23,000,000 €22,941| 50,323,018 
OB. .6... ccccccccce] -------. 1,678,264 1,678,264] 49,200,642; _______- 49.200 '642 7,000,000| 43,846,167| 1,645,525 
mao ke Roscantvestion A | wasscoudl  setekecel sahalene 6,858,038} .......- 6.858.038] 26.858.038 casual Pot ie 
Ten 7 dans ia 1,635,880 1,635,880] 69,109,674) -....-.-. 69,109,674] 25,000,000 705,441 43,404,233 
saan | nee --+----- ee oe ee ee Pe wsscenee 294,879 1,000 eS —E—EEEE 
Federal savings and loan associa - 26,595,800 26.5) 
am ASSOCMASIONS, =—--------| --------| -------- ne  § ssecwnae i COM - 272-8 -sesscece 
} ad : MD pony 4 ET © chcconcdh® sieecsidl  “Snededes 30,079,928} __.____- 30,079.928] 230.079.928} ........| --.----- 
an ee ot ves ed. a Mie eee NI 172,151 SE ec cUe | a atileaies 
estan a of = yp Set eee aero ae en 2,122,063] ........ 2,122,063] 02,122,963} ........}  -....... 
Due from governmental corporations 
So aes iat: Mere tae, Canta: Ce ten: 0145,253,383/ = -------- ©165,258,383 
o-| _—==-=---- i eeenaesf ceeeeen-]  nnee----] 0 ---2----] 0 ------- a 22,750,810 
Tete) .........-............. 5,937 ,784,404'3 422,000,075 9,359,784,479'4,046,122,396' 416,831,344'3,629,291,052'3.431,966,799' 520,324,253' m323,000,000 
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FOOTNOTES FOR TABLE ON PAGE 2010 


cenaen Stperte ane cuvtnnd by the Teeastry Devertmess Sp aijust Se ewsete 
inter-agency items and therefore may not agree exactly with statements issued by 
the respective agencies. 


a Non-stock (or includes non-stock proprietary interests). 

b Excess inter-agency assets (deduct). 

¢ Deficit (deduct). 

d@ Exclusive of inter-agency assets and liabilities (except bond investments and 
deposits with Reconstruction Finance Corporation). 

e Excludes unexpended balances of appropriated funds. 

f Also includes real estate and other property held for sale. 

@ Adjusted for inter-agency items and items in transit. 

h Also includes deposits with the RFC and accrued interest thereon. 

i Shares cf State building and loan associations, $39,473,410; shares of Federal 
Savings and loan associations, $152,423,350. 

j Also excludes contract commitments. As of Jan. 31, 1941, the United States 
Housing Authority had entered into definite contracts calling for maximum advances 
of $680,997,800. Advances have been made in the amount of $221,916,536 as 
of Jan. 31, 1941, against loan contract commitments amounting to $425,430,800. 
The Housing Authority has also agreed to disburse $227,773,000 on additional 
loan ‘contract commitments amounting to $255,567,000 now being financed by 
securities issued by local housing authorities. 

k Excluded are the following amounts in bonds and notes held by the Secretary 
of the Treasury, which are shown as inter-agency liabilities: Tennessee Valley 
Authority, $56,772,500; Reconstruction Finance Corporation, $57,760,750; U. 8. 
Housing Authority, $30,000,000. 

m Represents inter-agency assets and liabilities of the Treasury Department 
and of Government agencies, which agencies are not included in this statement. 

m Represents inter-agency holdings of capital stock and paid-in surplus items 
which are not deducted from the capital stock and paid-in surplus of the corre- 
sponding organizations. 

Pp Includes cash in trust funds. 

a Includes accrued interest. 

r Includes Metals Reserve Company, Rubber Reserve Company, Defense Plan- 
ning Corporation and Defense Supplies Corporation and Defense Homes Corporation. 

t Figures shown are as of Dec. 31, 1940. Figures as of Jan. 31, 1941, are not 
available 

x Includes the assets and liabilities of the Federal Land banks of Louisville, 
Ky., and Houston, Texas, which have retired the capital stock and paid-in surplus 
previously held oy the Federal Government. 








TREASURY CASH AND CURRENT LIABILITIES 
The cash holdings of the Government as the items stood 
Feb. 28, 1941, are set in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury Feb. 28, 1941. 
CURRENT ASSETS AND LIABILITIES 





Assets— GOLD 

Ge Ss, GL UE nc a tcctaccccdbscdencesssdbabineede $22,231,156,151.54 
Ne ee Beene ene $22,231,156,151.54 
TAabiltttes— 

Gold certificates—Outstanding (outside of Treasury).........- $2,879,648,729.00 
Gold certificate fund—Board of Governors, Fed. Res. System. 17,204,835,805.80 
Redemption fund—Federal Reserve notes....... nuweneteese 10,243 ,608 .36 

GEES Bice n ot encsencceksencéosancensesescstsnkstastdes 156 039,430.93 


Note—Reserve against $346,681,016 of United States notes 
and $1,161,372 of Treasury notes of 1890 outstanding. Treas- 
ury notes of 1890 are also secured by silver dollars in Treasury. 


Exchange stabilization fund......... Soccccecccccesccesccces 1,800,000 000.00 


$22,050,767 ,574.09 





Gold in general fund: 
Balance of increment resulting from reduc- 








tion in the weight of the gold dollar_.... $143,072,703.48 
In working balance.................. one 37,315,873 .97 
180,388 577.45 
Tl lidiimaddneeeedctetntenbebeebimeannsauaonnnsseeene $22,231,156,151.54 
Assas— SILVER 


$1,411,796 ,031.57 


ig i eb eehieeine nade 
494,314,481.00 


ee ova ona ies rales miami metetenesh 











, REE janineties ee ae Sachem annie detunts $1,906 ,110,512.57 
TAadiltties— 
Silver certificates outstanding..................--...------.. $1,881,697.869.00 
Treasury notes of 1890 outstanding..................--..--.. 1,161,372.00 
ST Ge EE Sl atingaatenetccogeocdoceseeséséonncqnces S 23,251,271.57 
Total..... dinette ata bbaebdndsebnsenedonse $1,906,110,512.57 
Assets— GENERAL FUND 
Gils SN a peccccccosnneesneasncoassoensececocessssce $180,388 ,577.45 
Silver—At monetary value (as above)_................----.. 23,251,271.57 
ee on, Ce Than. newb eseeneonnneoun 5,441,030.86 
Bullion—At recoinage value (oz. 223,432.9).....-......-.-. 308,875.59 
At cost value (oz. 1,339,466.427.1) a__.._.- o¢uhuntamandin 662,084 ,860.26 
3,384 ,664.73 
2,542,409.00 
14,538,140.00 
46,369.00 
521,134.50 
20,253 ,384.99 
Deposits in— DR idcnseccunadtesennoebnonse 385,135,515.72 
Special depositaries account of sales of Government securities..+ 477,125,000.00 
National and other bank depositaries: 
To credit of Treasurer United Stetes__..................-. 52,327 ,642.27 
To cred:t of other Government officers. .................. 43,874,547.01 
Foreign depositaries— 
To credit of other Government officers.................. 183,403.57 
Philippine treasury—To credit of Treasurer United States_.__ 1,516,047 .92 
PE Paredbdeqensseengsaeucesosesneessotsoesneneesans $1,872,922,874.44 
Ltabtisstes— 
Treasurer’s checks outstanding..................-........... $5,172,867 .55 
Deposits of Government officers— Post Office Department...._. 10,555,034 .16 
Board of trustees, Postal Savings System: 
Pt Pee See GE chcosecconcedasecsdscccnsseuns 59,300,000 .00 
Gr SnK 5 6ctbh tbe bnabannteinnndiesebbeacune 11,484,971.61 
Postmasters, clerks of courts, disbursing officers, &c......... 76,091,057 .67 
DaStees Ces GHERE, Qinkckdcenccacsscccessncccecce 9,487,704 .03 


$172,091,635.02 
Balance today—Increment on gold (as above) $143,072,703.48 , . 








Seigniorage (silver) (see Note 1)_.......-- 600 576,911.22 
TPE GC ncandancddanwseseasese 957,181,624.72 
1,700,831.239.42 
ee Cneecccoeccoeccces $1,872,922,874.44 


a The weight of this item of silver bullion is em gg on the basis of the averages 
cost per ounce at the close of the month of January, 1941. 


Note 1—This item of seigniorage represents the difference between the cost value 
and the monetary value of silver bullion revalued and held to secure the silver cer- 
tificates issued on account of silver acquired under the Silver Purchase Act of 1934 
end under the President's proclamation dated Aug. 9, 1934. 

Note 2—The amount to the credit of disbursing officers and certain agencie 
today was $3,234,067,750.08. 


The Commercial & Financial Chronicle 


2011 


PRELIMINARY DEBT STATEMENT OF THE 


UNITED STATES FEB. 28, 1941 


The preliminary statement of the public debt of the United 
States Feb. 28, 1941, as made up on the basis of the daily 


Treasury statement, is as follows: 
Public Issues—. 















Bonds— 
3% Panama Canal loan of 1961............ $49,800,000 .00 
: Conversion bonds of Seer ener 15,761 ,000.00 
Conversion bonds of 1947...........-. ait tar kabae 
3 Fortes cavtnah bones ¢ Bist to bth ser) ,407,880. 
4% . $196 ,102,380.00 
Treasury 2 
44% bonds of 1947-52_.................  _$758,945,800.00 
49, bonds of 1944-54__..__.... wa-------- 1,036,692,400.00 
3%% bonds of 1946-56_........... saqoaue 89, ,100.00 
3%% bonds of 1943-47._....... aeatateon 454,135,200.00 
3%% bonds of 1941-43.¢__.......... aed 544,870,050.00 
3 bonds of 1946-49___._ NR 2S a 818,627 ,000.00 
30 bonds of 1951-55.___. Laigesssaee ied 755,432,000.00 
3%% bonds of 1941.-......... cain ie 834,453,200.00 
3%% bonds of 1943-45___._....... w--e---. 1,400,528,250.00 
Hs} % bonds of 1944-46____. iain ~---. 1,518,737,650.00 
3% bonds of 1946-48___.... Lanens ~-----. 1,035,873,400.00 
3%% bonds of 1949-52____........ wiwhet 491,375,100.00 
2%% bonds of 1955-60__................ 2,611,092,650.00 
2%% bonds of 1945-47___......... w<---. 1,214,428,950.00 
2%% bonds of 1948-51_.___... Siciees -.-. 1,223,495,850.00 
2%% bonds of 1951-54_.............. .-. 1,626,687,150.00 
2%% bonds of 1956-59_........... ontewe 1,826,550.00 
24% bonds of 1949-53__.............. --- 1,786,130,150.00 
2%% bonds of 19465. ................... 0,843,550.00 
24% bonds of 1948................. “~~ 450,978,400.00 
2%% bonds of 1958-63....-........ 7772 918:780;600.00 
He bonds of 1950-52. ................. 1,185,841,700.00 
2%% bonds of 1960-65.................. 1,485,384,600.00 
St SN GS <n dncuccansedanedeete 701,072,900.00 
, J. fg 2 SORT 571,431,150.00 
2% % bonds of 1951-53_..........-.....- 1,118,051,100.00 
23% bonds of 1954-56... . cee nnnne 680, 692.350. 00 
ae MAE SEP Eneconccutcnsssonces 724.677,900.00 
27,960,165,700.00 
U. 8. Savings bonds (current redemp. wae 
Series A-1935_.... - $172,295,193.75 
Series B-1936--. . 314,440,672.00 
Di <iGanedebbhecdedasadaneeee 409,139,952.75 
2s 0 cd cin trmietinniniteieetne eute 493 382,226.25 
Cit PME. scencensenéeocece ethetae 816,980,119.27 
Dt Dt th i¢ebamebnonevenboekiats 1,020,325,752.50 
PME nitdnsccasataaactocusinene 51,741,056 .25 
Pe Ginn connemmencocodeeseoe 201,734, 992. 36 3, 480, 039, 965. 13 
Adjusted service bonds of 1945.............------.--------- 246. 689 668-50 
(EE a ey ee Vln $31,882,997 ,713.63 


Treasury Notes—RKeguiar Sertes— 

% series A-1941, maturing Mar. 15, 1941... 
series C-1941, maturing Dec. 15, 1941... 
series A-1942, maturing Mar. 15, 1942... 
series B-1942, maturing Sept. 15, 1942... 
series C-1942, maturing Dec. 15, 1942... 
series A-1943, maturing June HT 1943... 
series B-1943, maturing Dec. 1943... 
series C-1943, maturing Sept. 18. 1943_- 
series 
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A-1944, maturing June 15, 1944... 
series B-1944, maturing Mar. 15, 1944... 
1% _ series C-1944, maturing Sept. 15, 1944... 

%% series A-1945, maturing Mar. 15, 1945_. 


tt ek eet bet BD et et et pt 
VKAMKKKNKEKK 


x 





Nattonal Defense Sertes— 
%% series D-1944, maturing cept. 15, 1944__ 


%% series B-1945, maturing Dec. 15, 1945... 


$5,647,197 ,300.00 


$635,064 ,400.00 





530,838 ,700.00 





$1,165,903, 100.00 





Treasury bills (maturity value)............. 


Special Issues—B 


onds— 
Adjusted service bonds (Govt. life insurance fund series) ...._... 


Spectal Issues—Treasury Notes— 
Fed.oid-age and survivors insurance trust fund: 
3% old-age reserve account series, maturing 
June 30, 1941 to 
2%% Federal old-age and survivors insur- 
ance trust fund series, maturing June 30 


$1,354,600 ,000.00 





DED See b ecckboiinssoccoencaneace 646,900,000 .00 
3% Railroad retirement account series, ma- 
turing June 30, 1942 to 1945......-.----- 85,400,000.00 
bys service retirement fund: 
series maturing June 30, 1941 to 1945... 625,300,000 .00 
series maturing June 30, 1944 and 1945_ 93,000.00 
Pes Foreign Service retirement fund series, 
maturing June 30, 1941 to 1945.......... 4,632,000.00 
4% Canal Zone retirement fund series, ma- 
turing June 30, 1941 to 1945.....-....... 5,282,000.00 
4% Alaska Railroad retirement fund series, 
maturing jad 30, 1941 to 1945_......... 967,000.00 
3% Postal Savings System series, maturing 
une 30, 1942 to 1945...... -...------.. 111,500,000.00 
2% “Governenent life insurance fund series, 
maturing June 30, 1943 to 1945___....__- 7,759,000 .00 
3% National Service life insurance fund series, 
maturing June 30, 1945__........-....... 300,000.00 
2% Federal Deposit Insurance Corporation 
series, maturing Dec 1,1943t0 1945. _. 90,000,000 
2% Federal Savings and Loan Insurance Cor- 
poration series, maturing June 30, 1945-.- 3,050,000 .00 
Certtficates af Indebtedness— 
4% Adjusted service certificate fund series, 
CD Gs Be BPE Panckasdesccesssesce 9,800,000 .00 


2%% Unemployment trust fund series, ma- 
turing June 30, 1941 


2,087 ,300,000 .00 





6,813, 100,400.00 
1,305,648 ,000.00 


500, 157,956.40 


2,936 283,000.00 


2,097, 100,000.00 


Total interest-bearing debt outstanding. _..--..----.--.-.....$45,535,287,070.03 
‘easea— 


Matured Debt on Which Interest Has Ci 
Old debt matured—issued prior to April 1, 
1917 Gutading Postal Savings bonds)... . 


Sete dete ak 


4H 
4% Fourth Liberty Loan bonds of 1933-38. 
34% and 4%% Victory notes of 1922-23... 
% Treasury bonds of 1940-43... _......... 
ln notes, various interest rates, reg. ser. 
Ctfs. of indebtedness, at various interest rates 
Treasury bills, regular series............... 
National defense series _ 


3,739,370.26 
37,040.00 


9,540,900 .00 


1,132,950.00 
1,829,500,00 
13, 106,150.00 
566 ,000 00 
10,770,800 .00 
34,086,250 .00 
3,367 ,250.00 
88, 190,000.00 
13,816,000.00 
183,275.00 





Devt Beartng No Interest— 
Ss ee St on oduescscaeasenesoene 
EG BEES COs ccc caccccccesccesosocses 


Deposits for retirement of National bank and 
Federal Reserve ba 
Old demand notes and fractional currency... 


Thrift and Treasury savings stamps, unclassi- 
RE NS a 


Tota! gross debt 
a Called for redemption Mar. 15, 1941. 


ee ee 


$346 ,681,016.00 
156 039,430.93 
$190,641,585.07 


177,577 646.50 
2,028,284.28 


3 769,262.00 


180,365,485.26 


374,016,777 .85 


$46,089 669,333.14 
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GOVERNMENT RECEIPTS AND EXPENDITURES 

Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers today the details 
of Government receipts and disbursements for February, 
1941 and 1940, and the eight months of the fiscal years 


1940-41 and 1939-40. 


























General & k Special Accounts: —-Month of February——- ———July 1 to Feb. 28-——— 
Recet pts 1941 1940 1940-41 1939-40 
Internal Revenue: t . $ 
DD Gi csdndcccececese 104,408,151 62,663,271  1,207,803,157 908,233,985 
Mixcell. internal revenue.... 204,316,156 154,349,350  1,930,530,666 1,597,630,749 
Sociai security taxes: 
Employment taxes.....-.-- 19%,433,127 115,227,082 495,773,425 441,212,794 
Tax on employers of 8 or 
CEE. cncndebadorecnées 63,474,665 67,043,034 86,078,645 93,374,708 
Taxes upon carriers and their 
employees. ......--..---- 6,413,929 5,405,078 72,522,260 63,100,280 
Railroad unemployment insur- 
ance contributions. .....- aoe 66,863 80,511 3,407,643 1,691,648 
Dis cane ssdabaabalbeakee 31,630,445 25,651,130 223,445,973 239,057,060 
Miscellaneous receipts: 
Proceeds of Govt.-owned se- 
curities: 
Principal—foreign obliga’s. .......... 9 ---2.2-e-- sitet S 16,865 
ne iy pdesenaie diundeabed 96,996 167.656 
QE ne os Oe 128,874,468 12,940,402 144,423,855 54,511,644 
iad Canal tolls, &e...... 1,478,873 1,729,355 15,067,404 16,093,884 
phadektpnoadase o 3,638,210 2,483,644 43,975 ,533 32,792,741 
Other miscellaneous. ...... oo 6,965,331 6,257,415 67,822,284 54,665,201 
Total receipta...........-. 673,690,208 443,830,272  4,280,947,841  3,502,609,215 
Deduct—Net approp. to Fed. 
oid age and survivors insur- 
ance trust fund.d......... 132,337,722 = -......... SERSRLMIB . <accaseeces 
Net receipte........... 641,362,486 443,830,272  3,805,693,409  3,502,609,215 
Ezpendttures— 
ae (inel. recovery & relief): 
eae 62,678,243 64,528,745 647,182,361 639,634,058 
De nt of Agriculture:e 
. adjust, program... 95,730,665 128,044,390 724,343,753 732,478,165 
Com, Credit Corp.— 
rationofcapitaiimpair’t.  _...- eee een b119,599,918 
Farm Credit Administr’n. 2,223,172 807,719 ©650,184,168 8,748,971 
Fed. Farm Mtge, Corp.g.. ..........— -.-------- 3,943,098 3,358,407 
Land a a 4,668,481 995,129 81,004,799 20,915,473 
Farm Security A ‘2 3,883,128 13,617,042 40,940,715 78,233,239 
Farm Tenant Act......... 1,010,728 3,565,191 23,281,538 22,779,152 
Rural Elec. Admin.g..... 1,449,914 2,627,421 18,362,449 22,859,244 
Forest roads and tralis.... 386,575 242,262 6,054,541 9,079,279 
t of the Interior:e 
0 projecta..._... 6,867,297 7,021,159 65,937,151 66,378,913 
Post Office Dept. (deficiency)  _......... 20,040,213 30,001,945 
Navy Dept. ( defense) 171,974,432 71,678,583  1,227,446,643 640,286,150 
War Department:e 
Military (national defense). 403,663,262 66,870,051  1,613,067,706 409,695,634 
River and harbor work and 
flood con neneesnoce ° 14,011,667 13,476,419 159,568,018 152,452,264 
Panama Canal_.......... 3,536,395 2,231,765 22,522,258 12,809,126 
defense fund for the 
i ORE. deteentions SS 
Selective Service (adm. exps.) Rae. *  naskeheaes fF rr 
Treasury Department:e 
Interest on the public debt. 20,506,514 18,521,205 636,211,863 511,534,623 
Refunds of taxes & duties. . 5,579,735 4,364,446 55,581,588 56,634,796 
PE Me ccwe —cscenccece 3 sv sveccece 6,000,000 6,000,000 
Federal Agency: 
Fed. Housing Admin.:g--.-. 660,142 106,549 5,101,534 3,680,545 
a pb Fin. Corp.g--. 2,990 633 ee) 3,997,290 
__ * eee 100,446 62,176 849,396 754,180 
Federal Rosas Agency: 
Civilian Conservation Corps 17,789,868 21,775,854 175,484,133 192,031,767 
National Youth Admin..-.. 13,079,560 9,089,062 72,865,043 -§3,598,398 
Gestalt Security Board..... 27,933,804 37,333,019 293,599,694 254,609,137 
ve PEE bce menteninine auenee 15,538,566 2,867,228 88,571,905 42,932,481 
Public oe. Admin...... 4,505,494 6,423,577 60,890,449 62,934,213 
Public Roads Admin...... 10,263,009 9,179,855 136,530,672 126,082,699 
Public Works Admin f.... 5,735,749 18,233,717 25,287,148 208,438,842 
U. 8. Housing Authority .¢. 1,047,997 164,456 2,400,424 1,515,337 
Work Projects Admin..... 102,970,516 112,560,909 864,126,338 969,243,761 
jatbeesuinethe sin_oe 110,862 17,911 648,354 635,845 
Railroad Retirement Board... 692,817 454,117 4,128,473 5,113,677 
Tennessee Valley Authority .. 4,922,836 2,713,674 29,197,347 26,470,829 
Veterans’ Administration.... 45,260,134 45,596,064 367,745,296 370,034,869 
GEGEN ccancatccdoccece 4 064 ,386,574 654,170,220 7,163,062,354 5,638,057,285 
Revolving funds (net): 
Farm Credit Administration. 363,707 272,636 59,397,850 4,835,725 
Public Works Administration 1,293,277 4,084,296 16,987,644 42,733,533 


























Subtotal ................ 929,570 3,811,660  ©42,410,206 37,897,808 
Transfers to trust accts., &c.: ri 4 
Fed. old-age & survivors tins. 
end Selieanenh GOSSURA. © “GAMUbIGD © “GAUiaa © aaADAE 707,180,000 
account. 20,000,000 10,000,000 106,000,000 97,150, 
Railroad unemp!. ins. admin. ae arg 
. funds transferred to unempl 
trust fund (Act Oct.10°40) = __....._. i <euphitien oS!) ee 
Raliroad unemp!. ins. acct.: 
ag. rd on 1939 (Act 
DCMT Giehiining iacssescce  dedcedcese -.duacceacas 5,000, 
Repayment of advance Jan. eerste’ 
Govt. empl's’ retirement funds Ce tae ee mage ee aes <gday 
. 8. secccae ee ae ee ee 92,715,000 87,203,400 
Subtotal elleiieitateietetaatl 29,000,000 10,000,000 206,215,000 452,353,400 
Debt retirements (skg.td., &¢.) 2,122,250 993,900 ~~ 43,087,150 ao.8m 700 
Total expendicures.......... 1,077,438,394 668,375,780 7,369,954,298 _6,148.837.193 





























- , Summary 
=e expenditures. ...._. 636,085,909 224,545,507 3,564,260,889  2,646,227,979 
Less public debt retirements __ 2,122,250 393,900 43,087,150 20,528,700 
= of exps. ree public 5 
debt retirements) ........... 533,963,659 224,151,607 3,521,173, 
Trost acct. increment on gold, — 
of expenditures 
Ta) es rosetnen ¢ A“)ewcennee-  +2,926,164 —36,013,702 —209,123,541 —211,419,308 
Total excess of expe: 536,889,823 i 188,137,905 3,3 
a tee i" 12,050,198  2,414,279,971 
fund balance............... —324,193,259 -+67,463,606 —159,911,902 488,459,202 
Inc. pes. (—) in the gross 
eicobbeonesiaaoes 212,696,564 255,601,511 3,122,138, 925, 
Gross public debt at beginning eT eee 
of month or year........... 45,876,972,769 42,109,751,669 42,967,531,038 40,439,532,411 
Gross public debt this date... 46,089,669,333 42,365,353,180 46,089,669,333 42,365,353, 180 








March 29, 1941 


Trust ay oe Increment ——Month of February—— ——July 1 to Feb. 28-—-— 
1 1940-41 193 









































<2 ee &c. 941 1940 9-40 
Receipt $ 
Fed. old-age and survivors ins. 
Aporegriaties 34,433,127 §493,359,479 
pp apnedban ad 134,433, eee) eee 358, a 
from general fund_h Se Oe ee Oe 268,000,000 
Less reimburse. to gen fund -- ve ee 12,105,008 ........-- 
Net appropriations.d---... tf ee ee 475,25+,431 268,000,000 
Interest on investments --.--.- Cae. ~ anbidese ROE 
Net receipts.........---- 123,433,008 ......-. s 475,885,724 268,000,000 
Unemployment trust fund: 
Deposits by States......--.-- 145,648,955 153,717,611 636,128,226 637,165,512 
unemploy. ins. acct.: 
Deposits by Raliroad 
tirement Board.....-.-.-.- 511,786 868,715 30,682,759 16,145,455 
Adv. from Treasury (Act 
ei ee eeeebeth,  linneeneeoe 15,000,000 
‘ers m States (Act 
June 25, 1938)....----. 2,467,057 > FS ae 
Transfers from RR. unemp!l 
insur. adminis. fund (Act a 
ee es - bennoaeese wo 
ee ee SO 22,671,521 17,370,088 
Rai. retirement account: 
Transfers from wie 20,000,000 10,000,000 106,000,000 97,150,000 
Interest on investments...... pitt *~\eoghoumelin idadiawcn . dabeaemes 
Other trust accounts.......... 32,287,488 15,108,662 298, 108,915 234 ,625,094 
Other funds and accounts: 
Inerement resulting from re- 
duction in weight gold dollar 23,384 68,750 297,535 285,367 
Seigniorage..........-..- ini 1,146,408 4,482,446 15,390,827 36,638,110 
Total receipte..........-. = __ 334,518,964 184,246,184  1,694,039.971 1,322,379,626 
Ezpenttuures— 
Fed. old-age and survivors ins. 
trust fund—lInvestments.. m5,000,000 -.......-. 263,400,000 258,000,000 
Benefit payments.......... 5,887,004 966,553 36,762,488 7,582,644 
Unemployment trust fund: 
Investments. .... piiedanine -- 113,000,000 103,000,000 377,300,000 373,000,000 
State accounts: 
Withdrawals by States.... 37,959,000 43,176,000 309,300,841 286,866,000 
to RR. unempi. 
ins. acct. (Act June 25, 
SE « cn enaccecessecso Re so watts ee ee 
RR. unemploy. ins. account: 
Ppayments......... 2,658,542 1,749,230 11,892,040 8,695,538 
Repayment of adv. (Act 
une 25, 1938)........ | s@bundeene  aiaadtountk . Vaenenenila 15,000,000 
retirement account: 
DI ht inéinemneahe <sontidiae  * aabavuiash 6,000,000 10,000,000 
Benefit payments......... we 9,947,188 “9,399,647 79,664,725 74,152,993 
Other trust accounts i. .... ine 26,776,144 2,245,287 262,361,495 208,444,078 
Other funds and accounts: 
PWA revolving fund (Act of 
June 21, 1938)........... 172,023 478,636 3,354,272 6,906,418 
Chargeable against increment 
on gold— Melting losses, &c. ee 1,822 3,016 
Special deposits (net) .i.....- SA TERTEE: '. : daslookénes eC ens ” 
GNSS acnocadeccscccce | __ 208,576,336 160,058,082  1,458,263,144 1,234,837,861 
Transactions in checking accts 
gov’'m’tl agencies, &c. (net): 
Sales and redemptions of obii- 
gations in market (net): k 
Guaranteed by the U. 8.: 
m. Credit Corp..... i) willed. spnipmmmnnes ©289,458,000 ©200,621,000 
Fed. Housing Admin.-.. 64,350 41,750 2,473,850 793,000 
Home Owners " 874,825 25,350,025 18,190,550 16,291,675 
Reconstruc. Fin. Corp... = .._....... ©100,000 500,000  ©276,468,000 
U. 8. Housing Authority -......... séatkvaesse| SE: sateen 
Fed. Farm Mtge. Corp... 55,000 11,000 175,500 10,598,600 
Not guaranteed by U. 8.: 
Home Own. Loan Corp... 9,025 9,375 43,350 54,100 
Fed. Home Loan banks... SE: 5 enamel 42,332,000 5,000 
Federal Land banks..... .......... 1,509,000 6,018,000 12,269,000 
El. Home & Farm Auth... 212,000 200,000 17,000 €695,000 
Other transactions (net): 
Commodity Credit Corp... 6,749,554 3,075,781 235,917,733 174,415,809 
Export-Import Bk. of Wash 712,632 1,448,092 343,448 111,119 
Fed. Housing Admin-.-..-.. 823,938 12,084 6,359,686 1,078,698 
Home Owners’ Loan Corp... 27,647,327 19,706,248  ©156,451,228 21,382,169 
Rural Electrification Adm. 391,311 602,803 1,091,904 1,225,489 
Reconstruction Fin. Corp.l. _ 159,265,901 4,724,412 254,484,515 32,377,694 
U.8. Housing Authority -.. 8,146,407 11,321,832 126,800,494 55,933,513 
bbcudsecnconeenue mis 2,672,512 2,081,456 9,519,336 31,978,975 
Ge iictdccdcccsnse - 128,868,792 11,825,600 26,653,286  ©123,877,533 
Total expenditures...... 337,445,129 148,232,482 1,484, 916,430 et 110,960,318 
Excess of receipts. ...... Gaiden’. nhbteh 36,013,703 209, 123, 541 “ul, 419, 307 
iaadoanmbe TE a ee er SO ee 





Summ 
Excess of rets. “C+) oF or exps. — 


Fed. old-age and survivors ins 
it fund. 








trust i natepiatien Anmatnind = 131,546,883 
Unemployment trust fund... —7,456,801 
Railroad retirement account... + 10,052,812 
Other trust accounts........  +-5,511,344 
Other funds and accounts..... —13,711,609 
Transac’s in checking accts. o' 

governmental agencies, 
&c. (net): 
Sales & redemptions of obli- 
gations in mkt. (net).....  —1,228,200 
transactions y--- —127,640,592 

BOM ccoccosccocescocss «6G 

Public Debt Accounts 
Recet pts— 

Public issues—Cash: 

Treasury bills............ 400,982,000 

Treasury notes...... eoene 

Eee ge 




















—966,553 +175,724,236 + 2,417,355 
+6 661,097 —1,510,376 +2,119,528 
+ 600,353  -+20,336,275 -+12,997,007 
+ 12,863,374 +35,747,420 +26,181,005 
+5,029,832 +5,480,272 -+43,826,879 
—27,021,150 +417,470,750 -+-437,772,625 
+38,846,750 + 444,124,036 +313,895,092 
+%, 013, 703 _ +208, 123,5 541 +211. 419,307 
402,157,0C0 3,515,889,000 3,666,877,000 
Fae 1,165,903,100 


144 664,590 






660,737, 150 


809,446,430 





























Treasury aioe ES ddepsnecne ST 542,011 

Deposits for retirement of 
Ie, ete == eneeedions-  -abbbidaiaes ‘ 1,290 
GEES eacecddancss 622,143,074 548,363,601 6 030,425,906 5,137,603,881 
Adjusted service bonds...... "150,300 665.500 1,611,850 6,596,400 
Exchanges—Treasury notes.. iM Sg Ahr i 1,762,800 798,216,900 
Treasury bonds......... PPE RE a Sema ns RS 724,677,900  1,018,051,100 
eedtiatiatina ‘sussadscae y cusececeon 726,440,700 1,816,268,000 

Special issues: 

Adj. service ctf. fund (ctfs.)_. oath aM a oe 9,800,000 15,300,000 
Unempioy. trust fund (ctfs.). 113,000,000 102,000,000 457,300,000 428,000,000 

Fed old-age and survivors ins. 
I ae 322,000,000 258,000,000 
acct. (no EGS oe SE 10,000,000 

































































Votume 152 
Public Debt Accounts —Month of — ——July 1 to Feb. 283——— 
(Concluded) sy 940 1 — 1939-40 
Bpecial issues (Concluded): 
Canai Zone retire.fund(motes)  .........0 9 -......... 1,164,000 473,000 
Alaska RR. retire. fd. (notes) . See. vaemues 200,000 175,000 
Postal Savs. System (notes)... ....... 15,000,000 15,000,000 
Govt fife ins. fund (notes) . _- ee cmeadbiiteins 3,500,000 3,400,000 
National Service life insurance 
. Zara aes OY eres 
Fed. Dep Ins. Corp. (motes). -------- eee 34,000,000 66,000,000 
Fed. Savs. & Loan Ins. Corp. 
Peed oteddestedsacouns 0 OT eee 
Subtotal ....... mpidoune 114,195, 000 103,000,000 945,937,000 881,537,000 
Total public debt receipts. 636, 488, 374 652, 029,101 7, 704,415,456 7,842,005,281 
Erpendttures— 
Public issues—Cash 
Treasury bilis_.........-- 399,670,000 381,699,000  3,493,395,000 3,669,010,000 
Certificates A —S aaeceampammand 7,000 1,000 543,350 341,600 
ita aaeeiee 644,950 659,250 17,288,750 26,183,500 
Treasury \~ Jeeer enane ee ), eee 
U. 8. savings bonds_.....- 11,775,128 7,632,471 92,600,835 67,447,921 
Adjusted service bonds... - 1,374,250 1,843,150 15,952,000 20,156.481 
First Liberty bonds__....- 189,200 91,150 1,542,000 688,750 
Fourth Liberty bonds... -.- 232,400 164,650 1,698,200 1,967,950 
Savings bonds_-..... 560 1,240 175,930 191,680 
Other debt items.......-.. 113,035 10,424 282,119 156,515 
National bank notes and 
Fed. Res. bank notes... 1,522,137 1,500,255 12,421,477 18,112,115 
DEEN éctcécuotess 417,445,810 393,602,590  3,668,546,461  3,804,256,512 
gk 724.677,900  1,816,268,000 
ET CE ca hcand  — “ScadetSins ~~ aathbbacin ee Seeatie 
EE ees ~ cccntaitan eakoamebee 726,440,700  1,816,268.000 
Special issues: eo x! 
Adj. service ctf. fund (ctfs.).. = -------.-. 1,000,000 11,300,000 22,500,000 
Unemploy trust fund (ctfs.). 9 ---------. eee ene 80,000,000 55,000,000 
Fed. old-age and survivors ins 
trust fund (notes)h___..-.. fd U6 GRRERRID = cacunccese 
Dis asaidakdcs”  sedecsenin.. . eamaninine _.. boaiebia 
Civil service retire. fd. (notes) 1,300,000 1,800,000 17,100,000 13,800,000 
For. Serv. retire fund (notes) ae ee 124,000 141,000 
Canal Zone reitre. fd. (notes) - 23,000 25,000 166,000 219,000 
Posta) Savings System (notes) -..----.-0 0 9 2-222 ee eee 71,500,000 
Govt. life ins. fund (motes)... = ---------. eons 20,000,000 36,500,000 
CE SE IE, kewccéccce © Sascesezee. . sacenamnss 96,000,000 
Gh btcnsenmeenooes 6,346,000 2,825,000 187,290,000 295,660,000 
Total pubiic debt expends... 43,7 3,791, 810 ~~ 396,427,590  4,582,277,161 161 5.916. 184,512 
Excess of receipts__....._..._- " 212,696,564 265,601,611 ~"3,122,138,295 _ 1,925,820,769 
eT ie Loess” Ceseneia  ceemesepas 
Inc. (+) or deo. (—) in gross way Svar ek ee eee 
public debt: 
Public issues: 
0 Se +1,312,000 +20,458,000 -+22,494,000 —2,133,000 
Certificates of indebtedness —7,000 —1,000 —543,350 —341,600 
Treasury notes........... —164,050 —659,250 + 425,701,250 —1,044,234,600 
, ES SSR + 105,341,786 -+ 136,597,429 + 1,928,542,992 + 2,404,378,298 
Other debt items.......-.- —113,036 + 531,587 —282,119 + 385,496 
ational bank notes and 
Fed. Res. bank notes.... —1.522,137 —1,500,255 —12,421,477 18,110,825 
oo ee _ +104, 847,564 + 155,426,511 +2,363,491,295 + 1,339,943, 769 
Special issues.............. +107,849,000 +100,175,000 -+758,647,000 -+-585,877,000 
Deb checbésbnenenssens +212,696,564 +-255,601,511 +3,122,138,295 +1,925,820,769 


a Includes $2,413,946.05 for the fiscal year representing receipts from **Social 
security taxes—Employment taxes,” collected prior to July 1, 1940, which are not 
— for appropriation to the Federal old-age and survivors insurance trust 


“aa Represents capital paw gopteatte to fiscal year 1939 but not appro- 
priated by Congress until Aug. 9, 1939 

c Excess of credits (deduct). 

d Represents appropriations equal to “Social security—Employment taxes” 
collected and deposited as provided under Sec. 201 (a) of the Social Security Act 
amendments of 1939 less reimbursements to the general fund for administrative 
expenses. Such net amount is reflected as net appropriations to the Federal old- 
age and survivors insurance trust fund below. 

e Additional expenditures are included in **Departmental” above, 

f Additional transactions are included in revolving funds, stated separately below. 

@ Additional transactions are included under **Transactions in checking accounts 
of governmental agencies, &c. (net) ,”’ below. 

h — ludes transactions formerly classified under the caption “Old age reserve 
account. 

i The expenditures classified as ‘“‘Special deposits (net)’’ were included prior to 
Jan. 2, 1941, in the classification “Other trust accounts."" Such expenditures from 
July 1 to Dec. 31, 1940, aggregating a net credit of $17,325,643.95, have been 
deducted from “Other trust accounts” and are reflected in “Special deposits (net) ."’ 
Transactions prior to the fiscal year 1941 were not segregated and, consequently, 
the figures are not available. 

j Exclusive of receipts amounting to $2,413,946.05, reflected above, for the fiscal 
year 1941, representing social security taxes collected prior to July 1, 1940, and 
therefore not available for appropriation to the Federal old-age and survivors insur- 
ance trust fund. 

k The balances in the accounts of the Treasurer of the United States as special 
agent for the redemption of obligations of governmental corporations were carried, 
prior to Fept. 30, 1939, as liability accounts in the daily Treasury statement under 
the caption “Postmasters, clerks of courts, disbursing officers, &c.,"" and conse- 
quently the redemption of the bonds was not reflected in the expenditures above. 
The redemptions of such bonds from July 1 to Sept. 30, 1939, were as follows: 


Guaranteed by Not Guaranteed 

Corporatton— Untted States by the Untied States 
Federal Housing Administration a tts a 
Home Owners’* Loan 118,525,225 $21,150 
Federal Farm Mortgage Corporation. waa 86=~— 8=6—“(i«té‘—CéC 
ee BD BROOD Be cctencchesceesess “edsiasin 41,505,000 





1 Includes transactions on account of RFC Mortgage Company, Disaster Loan 
Corporation, Federal National Mortgage Association, Metals Reserve Company. 
Rubber Reserve Company, the Defense Plant Corporation, and Defense Supplies 
Corroration. 

m Excess of redemptions (deduct). 








AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week. 


By R. L. Day & Co., Boston. 
Shares Stocks $ per Share 
S ee ee es PRO, GOT Gio kc dcccdccsccosencncsaesesbenet 142 
OS ee ee Es FE, BOOED. go ce cccccccncoscneceshoossubeoc eaetinn 38 
DF Bs DRE Bren occ ccccdctccsncedossccbbiodsbdbtvonses 202 
20. Rare & BETEaaS THe Tnbate OO. 2ccccecccceessscsacesedesessascce 11 
Oe ee Gs Be nn occ oc cncadcaecegcseeebeesanesocnnsées 6% 
Bonds— Per Cent 
Jacobs Co. 5s, dividend note, Dec. 1942...........-.-.--- Ou & int 


$100 F. L. 
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TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first day of 
January, February and March,. 1941; also on the first day 
of March, 1940: 





























na 
Holdings tn U.S. Treasury|Mar. 1, 1941) Feb. 1, 1941 | Jan, 1, 1941 |Mar. 1, 1940 
Net gold coin and bullion_| $336,428,008/ $338,139,322| $369,194,356| $496,022,863 
Net silver coin and bullion] 685,645,007} 686,844,789] 677,408,109) 677,308,220 
Net United States notes__ 2,542,409 2,553,719 2, rf ‘974 2,416,788 
Net National bank notes. 521,134 170,386 1,302 816,609 
Net Federal Reserve notes 14,538,140 14,862,590 16, oee. 145} 10,600,288 
Net Fed. Res. bank notes 46,369 141,103 361,757 384,534 
Net subsidiary silver. ____ 5,441,031 5,328,146 2,129,232 7,708,236 
Minor coin, &e_.......-- 23,638,050; 22,313,995 21,616,661 20,792,762 
Total cash in Treasury _| *1068 800,148) 1,070, 354,050) 1,089,623,536/1,216,050,300 
Less gold reserve fund....| 156,039,431| 156,039,431] 156.039,431| 156,039,431 
Cash balance in Treas_._| 912,760,717} 914,314,619) 933,584,105/1,060,010,869 
Deposit in special deposi- 
tories account of sales of 
Government securities.| 477,125,000) 479,333,000) 674,871,000) 815,383,000 
Dep.in Fed. Res. banks.._| 385,135,516) 702,000,394) 404,755,969) 589,237,766 
Deposited in National and 
other bank depositaries- 
To credit Treas. U. S_. 52,327,642) 58,067,827| 51,458,137} 40,029,476 
To credit disb. officers. 43,874,547| 47,470,090) 43,362,691 36,992,350 
Cash in Philippine Islands 1,516,048 1,366 646 1,371,730 1,677,813 
Deposits in foreign depts. 183,404 186,535 200,659 51,154 
Net cash in Treasury 
and in banks._..___. 1,872,922,874|2,202,740,001/2,109 604,291|2,543,482,428 
Deduct current liabilities.| 172,091,635) 177,715,502) 181,149,315) 193,716,098 
Available cash balance _'1,700,831,239'2,025,024,499/| 1,928 .454,976'2,349, 766,330 











* Includes on March 1, $662,393,736 silver bullion and $3,384,665 minor coin, 
as indicated in statement ‘Stock of Money. 


DIVIDENDS 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced,but which 
have not yet been paid. Further details and record of past 
dividena payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 

The dividends announced this week are’ 












































Per When | Holders 
Name of c Jompany Share | Payable\of Record 
Adams- Millis eel 25c |May 1/)Apr. 18 
Addressogra ph -Multigraph Corp. -_-__-.-._----- 25c |May 10/Apr. 23 
Air Reduction Oo. (quar.)..-.............---- 25c |Apr. 15)/Apr. 5 
i iii tee Ie Aa os «2 intend atin he emer ehh 25c |Apr. 15\|Apr. 5 
Alabama Fuel & Iron Co. (irregular)... ...---- 20c |Apr. 1/Mar. 20 
Albany veeiag Co EEL a oo: pik menteabichs he weet $1 |Apr. 1)/Mar. 26 
-. 2 — ieee Sipe pee eenRt $1 % Ape. 1|Mar. 20 
Allen- ean Adding Machine Corp. (quar.)___- 50c |Mar. 31\/Mar. 22 
dt iia bet see eoosedhaRennannmn 50c |Mar. 31) Mar. 22 
6% \prelisved Nn 2 os nn w aatabes teh cmelil $14 | Mar. 31|/Mar. 22 
Aluminum Goods Mfg. (irregular)__...___.-.- 1 Apr. 15)Mar. 31 
American Cities Power & Light Co., $3 conv cl A 
1-32 share of class B stock or 75c. in cash -._|---.---- —? 1/Apr. 11 
American Dairies 7% preferred (quar.)_.._.--. $1% Spe. 1|Mar. 31 
I eee 50¢ ar. 29|Mar. 26 
American Fidelity & Casualty Co. (Va.) (quar.)-_ 15¢e |Apr. 10)/Mar. 31 
American Hair & Felt 6% ist pref. (quar.)_-—-- $12 opr. 1|Mar. 20 
American Home Products (monthly----..-.-.-.-- 20c |May 1\Apr. 14* 
American Furniture Co. 7% pref. (quar.)____—- $1%% |Apr. 15 Apr. 14 
Anaconda Wire & Cable (irregular). __..__---- 50c |Apr. 21/Apr. 11 
Anglo-Canadian Telephone Co. 5% % pret. (qu.) wen? ay 1ljApr. 15 
Arkansas Fuel Oil Co., $7 pref. (quar.) Sadi edith 15e |Apr. 1/Mar. 10 
Arkansas Natural Gas 6% preferred__________- t30c |Mar. 31 Mar. 27 
Arli id hina idm eile ih a mies ae aiden oo Ot $1 |Apr. 15|Mar. 29 
i SE BI, os 4 556% 66 ee cen neces 15c |Apr. 15|/Apr. 5 
Arthur Realty Corp, ee $4 |Mar. 31\/Mar. 24 
Atlantic Coast Line RR. Co.— | 
5% ncv-cum. preferred (special)__.......-.- | $2.50 |May 10)/Apr. 23 
Attleboro Gas Lt. Co. (quar.)_.--..-.-------- $2 |Apr. 1/Mar. 15 
Aunor Gold Mines, Lids Unterien) Neahebdesene t4c |June 2)May 10 
Babcock & Wilcox Co. (irregu ote 50c |Apr. 20/Apr. 15 
Badger Paper Mills, Inc., BY oN (quar.)_.-- 75¢ |May 1/Apr. 2 
Bankers Trust Co. (Detroit).___.-__-_._____- 35e |Apr. 15 fpr. 5 
Bathurst Power & Paper A (interim). _-_____-- | }$25ce |Jumne 2 May 15 
Beatt pros. Ltd., 1st pref. (quar.)..--..--.-.. {$1 <3 May 1lApr. 15 
Bell Telephone of Pa. Seep erie: $2 |Mar. 31\Mar. 31 
Biltmore Hats. Ltd. (quar.)..........-..----- 15e |Apr. 15 Spe. 3 
Birmingham Gas (initial)......--..----..---- | 25¢ |Mar 27 ar. 17 
Borax Consolidated, Ltd., pref. ordinary ---- SW lsveccsalnionece 
Deferred ordinary stock a as al O36 Se lake woaledwdaies 
Bourbon Stock Yards Cc. (quar.)____--....--- $1 |Apr. 1\Mar. 25 
Boylston Market Association (irregular) - - -.--- $10 |Apr. 5\Apr. 5 
Brandtjen & Kluge Co., 7% aan. pref. (quar.).| 874%ec |Apr. 1/Mar. 24 
Bridgeport Hydraulic Go. (quar.)......-._.--- 40c |Apr. 15\Mar. 31 
— Columbia Telephone. 6% yr (quar.)_.. if \% |Apr. 1/Mar. 17 
~ 90 preferred (quar.)............-...-.. $1% ay liApr. 16 
pndien Gas Light fauar. lian atts teat ia ta lieth alien ahi 10¢ —_ 15\|Apr. 4 
Brewn-Forman Distilleries $6 pref_..______--- t50e Spr 1)Mar. 21 
Builders Exchange Building Co. of Baltimore- —_. 3% ar. 21|Mar. 17 
Bullocks, Inc. (Los Angeles), 5% pref. (quar.).| $14 |May I/Apr. 11 
Butler Brothers, 5% conv. preferred (quar.)...| 374%c |June 2|/Ma 7 
Calamba Sugar Estates RE IS ET 4 Apr. 15) Mar. 31 
Califcrnia-Oregon Power Cc. 7% preferred___._| 131% |Apr. 15|Mar. 31 
EN AT SE ET 131% |Apr. 15|Mar. 31 
6% preferred ee | t$14% |Apr. 15)Mar. 31 
Campbell Wyant & Canncn Feundry (irreg. 2: Apr. 25 Apr. 4 
Carey (Philip) Mfg. 6% pref. (quar.)_........- | $1% |Apr. 1/Mar. 24 
ES pg Se eyaet $1% y= dy 1|/Mar. 24 
Carolina Clinehfield & Ohio Ry. (quar.)--~---- $134 Da 21\/Apr. 10 
oe & #t (os eee 15c ar. 28|Mar. 27 
Case Lockwood « Brainard Co. (quar.)-...--.-- $2% |Apr. 1/Mar. 24 
Central Eureka Mining Co.............-.-..-- 8c |Apr. 15)/Mar. 31 
Central New York Power Corp., 5% pref.(qu.) $14%|May t1/Apr. 10 
CRO eee OF, CR dip enn cecadescsessns 25¢ ae. 25\Apr. 10 
Chapman Valve Mf. Co. (quar.).....-.....-- 50c¢ a. 1 Mar. 26 
Chemicai Fund, inc. (irreguiar).........._.-- 7c ar. 29)Mar. 25 
CE et ie ac nnbhane macenens atti 10c |Apr. 15 Apr. 4 
Cincinnati Advertising Products (quar.)._---..| 124%e |Apr. 1)Mar. 26 
City Baking Co. (Balt.), 7% pref. (quar.)_.--- $1% |May 1|Apr. 25 
Cochenour Willans Gold Mines, Ltd_....--.-- t3c |Apr. 25\|Apr. 10 
Cohn & Rosenbe reer r (irregular) ............-. 75e |Apr. 21/Apr. 3 
Collyer Insulated Wire (irregular)-........--- 30c |Apr. 1|Mar. 24 
Columbus Dental oy} SH sbcdecnccantvne 25e ar. 31|/Mar. 21 
i FO eee $1% |Mar. 31|/Mar. 21 
ee to (has Angeles) 8% pf.(qu.) 20c |Apr. 10/Apr. 1 
% preferred ( er I ana 17 4c Apr. 10 Apr. 1 
ound Electric Co. (aia ) a ee, S 70c |Apr. 15,Apr. 4 
OF MOOENTOS (GNER.) 0 on eww cece nee scncccce | $1% |Apr. 15\/Apr. 4 
Connecticut Fire Ins. Co. (Hartford) (quar. )-- =| $5 jApr. 1)/....-... 
Consolidated Machine Tool $6 Ist pref... --..- +$1% \|Apr. 1'Mar. 25 
. Consolidated Steel Corp., Ltd., $1.75 pref. _---- +43 %c Apr. 8 Mar. 27 
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Neme o Per When | Holders 
yomgoy Share | Payable|of Record Name of Company ger, | nem | Belders 
Container Corp. of America_--.--.-.--- 25¢ IM @ | Payabljof Record 
Gorn Products Refining Co.......-----.----- ay 20|May 5 National Manufactures & Stores Corp.— 
7% preferred (quar.)----.----------------- 75e |Apr. 2ljApr. 4 Class A (initial) aan 
Creamery Package Mfg. (quar.)-------------- S146 Apr. 15)Apr. 4 ian iee.)...........i2---22- 1% |Apr. 15|Apr. 1 
Teepe Heeebeegt 3 A pref, (quar.)......--.--4---- 
Diemeummen...-...-....22. a7 r. 10|Mar.31 | National Tea Co. 514% pref ---| $224 |Apr. 15jApr. 1 
64% preferred (quar.)-------------------- $1.12 %|sune 1/Apr. 19 | Naumkeag Steam Cotton (increased; irregular) - t55e |Apr. 15jApr. 3 
Davidson Brothers, SRS ccneas nncameiaoncs nati ime a Ske 3b Nelson (Herman) Corp. (irregular) sirregular)-| 8c [Mar. 3i|Mar. 27 
Si ccuennthincntiinaanniel : . New York Teleph Sp Oe eae pepe - 31)/Mar. 
Delnite Mines, Lido nennnnnn igo ey aiiaue. 1? Norfolk & Wanteen ier aa" el lane} cocces 2 |Mar. 31)Mar. 31 
ennison Mfg. Co. 8% debenture (quar.)------ Dr. 30/Apr: 5 | Norma-Hoffman Bearings Corp. (irregular) -——- t eaey aiinder. 25 
Diamond Staten fel, el (auae on ~--2°-~ oh [tes gtlape: 32 | Seether Pale avics Com| aoe. ular. 2 
ph) Cr “Sie 2 paildlapeete tage sate -é ‘ g \ ims 
Dow Chemical Co. 8S aagcpaetengensent ae 71 |Mar- 31|Mar- 24 6% can han... $14 |Apr. 14/Mar. 31 
€ > HSS Ct agalaeep seep eaten VX stad kort 2 pr. x 
Dravo Corp. 6% pret. Re anenobeetees $14 |May 15|May 1 iT. My 5 -—geelllenaia $134 |Apr: 14] Mar: 31 
orto SY, Elna , 6% pref : 
Dunean Mills common as eam 40c |Mar. 15)Mar. 5 | 7% a a. $1% |Apr. 19|Mar. 31 
------- ‘ : N - ~<------------- r. 
wc, fe referred (aah soos onan a afte fae fee Northern States Power (ion) 85 pie (@i)--| 31% [Ape 19Mar. fh 
Electric Bond & Share Co. $6 preferred (quar.) _ - $ ar. 31|Mar. 20 Northwest we age tr Salem ook take 25c |May l\Apr. 15 
$5 preferred (quar.)----- ft erred (quar.)_.| $14 |May I1/Apr. 7 em oe page aa Hey CN -- $2 |Mar. 321m ar. 31 
Electric Housebold Utilities ar arpa $14 |May ljApr. 7 Ohio Loan & Discount Co. (quar.)...--------- Zige |May 10)Apr. 1 
me oe —— $2 prior pref. (quar ) Syteigeee, i rm 5 Apr. 48 5% preferred (c ~ ) 10. (QUBE.)..---------- sit —_ : Mar. 29 
. cum. pre aud ie dene Se fn PART . ar. 6% f Se eas eae nee eee nn Oe 4 pr. Mar. 29 
Emerson Drug A & 1s cominoa (quiar.)-------7- 10c |Apr. 1/Mar. 20 So a Eg coe Dh. ial Sis |Ape. IiMar. 29 
o r ee ee , . ar. Old tye ached agg Tl ay pada pr. Mar. 
Exeter & Hampton Hlectric Co. ( ae 50 Apr. 1|Mar. 24 een ice Ins- ‘o. (Roanoke, Va.) (qu.) 25c |Apr. 1 Mar. HH 
voi’ Bearing (quar.) --- quar.).------- $2% Apr. i> Apr. 4 Olympia ao A (quar.)..--------- 50c |May ILiApr. 10 
as a mo eae epee Rapa Mar. 31|Mar. 21 6% n 20- - - --2------------------ 15¢ |Mar. 28|Mar. 17 
Fairey Aviation (Amer. shares) (irregular) ----- 50c |Mar. 31\Mar. ; co Soe. rtic. pref......--.--------- 15c |M I a 
Fairmont pod Gs (Dol {irregular) voeaee 19¢ |Mar. 31|Mar. 24 Se tee le preferred A (quar.)--------- $1 |Apr. 2 oe. 3 
4% preferred.-.--.-.-- 7 ee 20e |Apr. 1|Mar.21 | Pacific Spruce & ok egy ATE» ol falta 70¢ |Mar. 31/Mar. 24 
Wederal Machine & Welder Go........------=- $1% |Apr. _1/Mar. 21 Packer Gere. fi imber (liquidating) - - ------- $3 |Feb. 17|/Feb. 14 
Pills Equipment Bureau 4% preferred... ___- ibe |Apr. 30 Mar. 17 toe Ay GT EES a lala 25c |Apr. 15|Apr. 5 
ree —_— pubhbansenssiid doe nee, 4s mat 22 Philadelphia Electric a Soleses tems. "olndete 3 4 ey 1 Apr. 15 
r ena aR aa RAR + ed a 7 PM Co —— ME oJoweee- 4 |Ma Apr. if 
Serhen && Walass 0 as A lane)... 25c |Feb. 25)/Feb. 20 Phusdelphia & Ts a raiabeease----t ae May _1/Apr. 10 
Foreign Light & Power Co. 6% ist pref. (quar.)- sits Abr. 1/Mar.24 | Pittsburgh Forgi ee ee anennen~ = $25 jApr. 10/Apr. 1 
5 Jo. 6% preferred (quar.) ‘ “ye 2 r. Maz. 20 Plume & A oe ee See Oe ae weeeereee- 25c |Apr. 25)A r. 15 
Froedtert Grain & Malt fag Sk Tae a petit 75c |Apr. 1|Mar. 19 > » & Atwood Mfg. Co. (quar.) --_~------ 50c |A : 38 
t1.o0 poked (quer )o- nnn 20c |May 1/Apr. 15 pees Saree Sees & Pager <o. 22 Be. Cares.) "si |Apr. I Mar. 33 
Fundamental Lnvestors, Tne. Gerewular) ---~2~2 aie (May Abr. 12 | Peeuntstetaie $Phmeneg ee oo - sf ABE: Bauer 22 
“ th tet : |Apr. 15|Mar. ; > ICE ~~ ~~ = = om wm = = 25€ 
ad? convertible NEE eee reeeiaten 25 |Apr. 2 t Apr. . 1 ee = ee Se enr.- sity |Apr. i|Mar. 22 
eral Finance Corp. (quar.)...------------ 75¢ |May 1/)Apr. 21 ey Beep ly chy ll ttt 25e |May Sl/Apr. 10 
General Investors Trust (Boston) = = pe. ee 1 | Republic ee gn nanan n na een 5----| ogee tape. IE Mar, 20 
General Mills gs a a elem Ge |Apr. 21/Mar. 31 Rhinelander Paper Co. (irregular) -- -------- -- 20c ‘Apr: Mar. 24 
ld wis Machine Tool (irregu —_ May Apr. 10* $2 pref Servide A (quar.)--------- $1 |May 1/Apr. 15 
Gimbel Brothers $6 preferred irregular) - - - - 25e |Apr. 15|Apr. 7 I preferred (quar.)--~---~---~~--~- 50c |M i 
Gres ferred (quar.)----- ~~. 14 |Apr. 25/Apr. Zockland Light & Power Go. (quar.)_--_----- She ey Tar. ib 
ey aaa Life Ins. Co. (Houston, Texas) $1 pr. 25Apr. 10 oes mat og ae) referred ps ay eons ted gisc May ; ane: 14 
Green (H. L.) Go.. Inc Sat sessscsagesencsens = 35e |Apr. 10)/ — otel (Los Angeles) r aap 4 |i olMar. 10 
Groentield Give Light Oo Sg te pres ope May MIAbr. 15 we (3 ba et Any Inc. . - cae : Seannnse $1 age. 15 i 0 
iriesedieck Western Brewery (qué “ ar.)-. fhe |May 1/..------ st. Je na ete a 1% |Apr. claw 
et ee eet (eet) --------- aasze |June 2\May is. | Sam Antonio Pub. Serv. (ser. 1939) 6% pf. (au) Shoe |Apr. 1|Mar. 22 
i a ae eae eserd nen eeeesee ($1 |Apr. 1/Mar. 21 San Diego Gas & Serv. (eee. 1988) 6% pe. (qu.)- $114 |Mar. 31|Mar. 15 
Hartford Steam Boiler maim 50¢ |Apr. jeer. 21 5% preferred ectric Co. --------------- ic \Apr. 15|Mar. 31 
; nce Co. (quar.)_.-..------ p Gan Gabriel River tenrovement Gncuthiv).__. 25e |Apr. 15|Mar. 3 
eee eg A et | Seer) ae a 2i Mar: 3) 
a aed (aae)........- ; ach 2; preferred (quar.) - amas Mar. 20 
Wo, Darticipatt referred pacarescasneeces gif JABE: iikfer- 24 pee eg ae = a rocccic] $838 afar. 3i|Mar: 25 
1 tric Light Co. (quar.)....------- . ar. Securities I atmae ae 1 Fal Stead tate +$2 |Apr. 1|Mar. 20 
H - . quar.)..-.------- Mz nvestment Co. ¢ ® Mar. 
Hawaiian Sumatra Plantation pref. 5 (initial) - - aed) > —— 5 a 5% convertible preferred (quar). a site aoe. Tee. 2 
Hecker Products Corp ation (irregular) “cecee 20c |Mar. 25)) ar. 18 Potent A Stora: 3 See Y jo in me rs) a 10 Mar. 26 
Hempstead Bank (Long Island) quar. --___--- 15c |May 1\Apr. 10 ae ae Bey S ldg. $7 partic. preferred_--.---| t50c Mar. 31 Mar 24 
Hendey Machine Co. $2 class A ba... $3 |Apr. 1)Mar. 31 Shippers A EGU ye SESS ELLE pelea 10c |Apr. 18|Apr. 
Class B (irregular)... ___- )ann-n--- 50c |Mar. 29|)Mar. 24 Shuron Optic (ne 5% preferred (quar.)....--.| $14 Apr. 1 ar 26 
Henkle-Clauss Co; $6 preferred (quar.)-------- gle |Mar: 29|Mar: 24 | silbak Premier pace 35c |Apr. | 1|Mar. 25 
Hershey Chocolate common (q (quar.)-..----- $1% |May/15|May 2 Simpson (R.) Co., Ltd. 6% preferred (s.-a.)-—-- t4¢ lates tian. 10 
$4 convertible preferred m (quar.)...-.------ 75c |\Mar. 15|Apr. 25 Southern Berkshire Power & Electric Co. (irreg.) 5c Bag ; a 19 
Highway Safeway Appli TE ace tsanoseon $1 |Mar. 15|A r. 25 Southern California Edison Co. (quar.) 4 eg.) 4 Mar. 28) Mar. 20 
He Appliance A.....-------.-- , . Southwest Consolidated Corp. (i De ata 37 gc |May 15/Apr. 20 
Howe & Hardart Co. (N- Y.) (quiar.)--~---=-- 117 Re ieaay Slape: it. | era rmenel Water’ % preferred A (atii)-- site Abr: ilMar. 20 
oy I Sad lalate t2e |May 1|Mar. 31 rred B (quar.).....-------.--- ‘“IT] $1% |Apr: -. 
1 XL Mining Co, block shares) (auar.)—---—- obe Apr. 1s|Mar: 31 springfield Fire & Geet Ge Geaar ne! Abr. Mar: 20 
Independence Trust Sha, Pic csccesccees 5e |Apr. 21|Apr. 10 a pen te Gas Light (quar.)-_--___.__- yee 13 Ape. _) Mar. 24 
Indianapolis Bond & Share Gorp..__...-.2.2. $0.0434/Apr. I|Mar. 1 | SpudValley Gold Mines Ltd. jacces, Tee lake. ties OF 
i — Acceptance Corp. 5% conv. pf. (qu.) 15¢ ar. 20)/Mar. 12 Squibb (E. R.) & So nes, Ltd-----.-----..... 2c |Apr. 10 Mar. 25 
nglewood Gasoline Co... ._- “Ber Gawd] Shie Feder Sileser. 24 | Gene irate Lites Canaries A Caner )=5) Sis [5 ay l|Apr. 15 
Inter-Island Steam Nav. Co.. Ltd. (reduced)... 4¢ Apr. _1)Mar. 20 5% ~~ | ithograph Corp. 5% pref. (qu.)| $1%4 |J 30\June 1: 
Investors Fund ©, Inc., common... (reduced) - - 5e |Mar. 25|Mar. 19 oe = (MEE Jeccwccncccesccees $114 Sept S0lBene. 14 
Eaves Marte CEcdouen) at) -==-- ts fetes FP | ate docertcntte ae apeycnsen- =| HR [Rey RE 
0 quar.) ' rare eer v i . Mar. 2: - + ; aed ee 37% BA i , 
fowa Electric Light & Power Co. 7% pref. A_-- $1% |Mar. 31|/Mar. 25 | ne mn oo niver Gold Mines, Ltd. (irreg.)------ at — 3) om. of 
634% ‘preferred B... %e pret. A---|187}4¢ |Apr. 21/Mar. 31 ony ag) — >, ~bunegeennetheeeanaemben tb0c [Abr. “t|Mar. 2? 
sae em eet a et ce |Apr. 21|Mar.31 | 6 icuesieeniekandriivdmiarnnct anne 
Jenmmetee Glens 7%, preered. ~~. 7777 7) SE et ae eh, 2, a nepeeeeeemenne a7ise [May 1lApr. 18 
Kansas Electric Power Co. 5% pref. (initial) ._ t$1% |Apr. 1)Mar. 26 T PEE SED cccntccessesnsocckees a5c |A J pe. 15 
Kaufmann Department Stores pref. (initial)---| $144 |Apr. 1|Mar. 26 joumeen eee (ARRAN BE eens tse 0c aoe i Mar. 31 
} 1 tenga ee coe eee , pi on: 3° Apr. 19 Thatcher Mfj , ge OE Rtepeccenoee $1 |Apr. 1 Mar 15 
Di ibnescsncecapascebctesea ] . ar. Towne Securities Corp. 7% quar.)..--.... 90c |May 15\Apr. 
Kendal Co. $8 refereed A (air. )22~-7-7-27-] si %s [Rn t/May’ 10 roux rage Coal Co. (regan) =~ = 2277" reise Ape far 8 
Kootenay Belle Gold Mines, Ltd. (quar.)...._. 95c |June M Troy Sunshine Co. (quar.)-------~----------- > Apr. 5\Apr. 5 
King Oil Co. ee See AOE. (GE.)--~--- a the sie wt | Gan ke tio i encadacanimaas a ee ee 
eee (G Seahtinsiancalnabsseosch be |) : J aan 50c |Apr. 1/Mar. 
Krueger (G.) Brewing Go 2 << 722220222222. 1ohle [May Apr. 12 | Union Se test ek adie (anes 25e |Apr. S|Apr. | 5 
Lane eg Inc. 7% preferred (quar.)_._-.- $1 Yi ay _ ry 18 Union Manufacturing Co. preferred (quar.)____| $1 4 May 15/Apr. 30 
(5 STs mel <i iaemaige ce tat Iai nel } . T a LO - 3 mm a we =e : pany 
Lawyers ‘Title Ins. Corp. (Richmond, Va.) ‘oe fi. | eae. o Pp See 
ee preferred 7 epee d, Va.) 7% preeeres PE accancavascsocen $1% |Apr 11M 
Lazarus (F. & R.) & Oo. (rregular)---22--22- aft ADE. AbiAne. 10 $6 beeferred B (quar.)..-.----------------| $i % Abr. Il Mar: 20 
" tee 2 a pllgtette : - 2 - 15 6 pref AP.) - ~~~ 22 -------------- ie r. 1|Mar. 
Lite Le preferred (quar.)-~— — 222-22 a gitt tates ‘Plane: a1 United | oe ee $134 Abr: 1|Mar: 20 
Link Belt Co. | Shape omcidetataaent abies ioc |Apr. 1 oe | | pens peered. “S¢--) 306 [Apr. I Mar. 25 
i S54" ttle ainaaet intact F June 2|M - ES EO ns mar ft . . +2 
Ludiow Pyposraph $6 preference (quar) - ~~~ oft hee Thee as Central Alcehial (resumed)... --.----- *7he \May ilApr. 18 
Ludlow Valve Mfg. preferred. ------------ $1% |Apr. 1)/Mar. 21 Ue see Wind longs Ton 25e May i rn 3 
Lave Clock Manufacturing Co. -2202272022227] ave [Abr [Mars 21 | ORES" pret fa Ni Sa os aea pea] #h08 (Re: 38 
Marchant Calculating Machine Go. (quar). ~~~ 15c |Apr. 15|Mar. 28 ca pre. pei ania ne dalle gis inne. listen, 33 
Maritime Tel. & Tel. Co., Ltd. ( —~ (quar.)__..| 37%c |Apr. 15)Mar. 31 6S BPE. (GORE). ncnacancannennnnncnccoss 3} i rien d IjJune 28 
Mie preterred Se etapa ete ieipee t17 3c |Apr. 15/Mar. 20 von (quar) on $114 ct, olen 0 
assachusetts Investors Trust (irregular)... _... tl7%ec |Apr. 15)/Mar. 20 Vul _& Massachusetts RR. (semi-ann.) SIF 4 ec. 29 
Massachusetts Utiliti t (irregular) ____.. 20c |Apr. 21|Mar. ; ulcan Corp. $4.50 cum. pref. ----1 ses? [pie siltion, 10 
5% partic. ae mene —. > See oe bel ow 70” sigalg {31% Mar. 31/Mar. 19 
Man i Giculture! Co., Ltd. (quar.)_----_---- 62 ge Apr. 15|Mar. 31 Wanurtery Bi premres gp aR RRR $iie May ib Ape 15 
Hy olny ho leat it ta eee heusese are Apr. 1 Mar. 21 West Michigan S31 1 Foundry & Machine Co- - -7| “75e |Mar. 31|¥ 4 30 
MaLalinn —— 5% preferred (quar.)------2-- sity May a. z 7 %_prior ad a any f atc 3 dase 15e |Mar. 28|Mar. 13 
Memphis Natural Gas. ° Seren Cee} ---~ Sis ineey labs: tk | wars ny OF doear 5-7-2 1c uae [May 18 
Midi We Piping & Supply Co., Inc. (irregular) - - 15¢ \Apr. 16,Apr. 7 pe pte ng oa 7% pref. (quar.)..........| $13 Sane iilkee, 15 
ya est Refineries (reduced) __— ar). . 15c |Apr. 15jApr. 8 WeneaO OS i CPR a lee aa aN $1 by. yd 15). pr. 15 
oproe Loan Society 514 % pref. ( ieteiedcteheieteieted 5c |Apr. 5|Mar. 25 Ww . ommonwealth Corp. class A (s.-a.)--- 7 0c ~ hi 7 pl 4 
Montana Power $6 preferred ate ~----- 34%c |June 2)May 27 on ben Chlorine Products Corp. (quar.) J 3 oo ee lke is 
or Telegraph Co____ ) 2 n-------- $} 44 |May 1/Apr. il Weth Fe (quar.)..........-.-- ieomape: slic May 1j/Apr. 15 
Moore Drop Forging class apeagegec severe ss 55e |Apr. 15|Mar. 21 etherill Finance Co. (quar.)---------------- bce fxlay Ther: 12 
orris Plan (San Francisco) ( tlm eee $1 lé ay 1A r. 21 Whi c preferred (quar.) ES te Re eta aa a = Apt. 1 Mar. 15 
Mountain States Power Co aan oo-eee----- $3 Mar. 15 Mar. 8 vo Motor Co. (resumed) -__----__------_- 15c |Apr. 1) Mar. 15 
Mow preferred (quar.)____ On..-.-.---- 37 4c Apr. 19 Mar. 31 Foe Mineral Springs Co.— a ts ee oe 25¢ |Apr. 17/Apr. 10 
utual Investment Fund, Inc (quar.)_.__.... 62'%c |Apr. 19 Mar. 31 5 op on preferred (quar.)--..---------- $1% |A 
Narragansett Electric 414% pref. Coes..." seis (Apr, 15) Mar. 31 Win & On oo (quar.)--.2222222222222--| 31% [Apr: a\apr 3 
National Distiers products | ef. (quar.j------] 5644¢ [May 1/Apr. 15 | Wisconsin Gas'& Blec. Co. 4i4% pref. (quar).2) "$142 May 1lApr. 15 
Class B (quar.)—— = CURE Janam ens 173s |Apr. 21|Mar. 31 | Worcester Suburban ieciric ( % peek. (quar.)--| See lApr. S0lApr. 16 
Y' -y v7") eepepeeecepnensnenens iy) a ea Be A B) On 1% cnt (ane $22 $1 |Mar. 2s|Mar. 20 
: ar. 31 6% preferred (quar.) - (quar.)_.---- $1% |Apr. 1)Mar. 28 
Le abndneos~ ee $1% |Apr. 1!Mar. 28 
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Below we give the dividends announced in previous weeks n 
. ° ‘ he er When | Holders 
and not yet paid. The list does not include dividends an- Name of Company Payable|of Record 
nounced this week, these bei iven in the preceding table. | Associated Telephone Co., Ltd., geet. (quar.).-| 314c |May 1/Apr. 1 
ng 81 Pp ng Associates poss Paveseronte Go. Ee rae Mar. 1 Mar. 8 
ice tidibhes ence co= ws $1 Mar. 31|/Mar. 15 
Per | When | Holders Atlanta Gas % pref. (quar madaccucded $134 |Apr. 1/Mar. 14 
Name of Company Share | Payable|of Record Atlantic Cit ~y Insurance Co. mess IuVedean ar. 31/Mar. 20 
Atlantic Refi ining preferred (quar.)........---- $1 |May 1 Ape. 4 
Abbott Laboratories (quar.)............_____ 40c |Mar. 31/Mar. 12 SEs dbehihiebidkGuaniatnebaneve 25c |Mar. 25|Mar. 7 
pate ra = a a 10c |Mar. 31\Mar. 12 Aubeene rucks $3 cum. & part. a (quar.)_-- 75c |Apr. 1/Mar. 20 
SIE AEA, SEA CE ApS $1% |Apr. 15/Apr. 1 Autoline Oil Co., 8% pref. (quar )-.----------| 20c |Apr. 1/Mar. 24 
PR Supply Mania “Manufactaring Co., class A (quar.)} 37\4c |Apr. 4 Mar. 14 Automobile Insurance (Hartford) (GUGF.)...62< Apr. 1/Mar. 8 
Aeronaut A ies Beane: 10c |Apr. 16|Mar. 31 Avery (B. F.) & Sons pref. (quar.)_._...-..--- 374¢c |Apr. 1]/Mar. 20 
Aetna oe & Saree 1 OR i a a $1 |Apr. 1/Mar. 8 —— ceca hes amend Ken bane +o ec |Apr. 1/Mar, 
Aetna Insurance Co. (quar.).......-...-.---.- 40c |Apr. 1|Mar. 12 Bac SEE, SOOO Bs cab cus ssheseae=4 12\%c |Apr. 10/Apr. 1 
Aetna Life Insurance Co. (quar.)_............ 30c |Apr. 1/Mar. 8 Badger’ ‘aint & Hardware Stores, Inc. (quar.) - - Apr. 1|/Mar. 25 
sana taney a at Scatesaseogoonees ime Ape. 15|Mar. 31 a cosh ee SN Sobestencases 12 c Ape. iar. 1¢ 
w-Surpass Shoe (quar.)...... . 1\/Mar.1 DD beecdbanhnnensenescéosane pr. ar. 
Agricultural Insurance Co. (Watertown, N. Y.) sad ena . Baldwin in Rubber Go I I ORDE Srie 12\%e |Apr. 21/Apr. 15 
RE SS aR aN Ae 75¢ |Apr. 1|/Mar. 20 bith eh teen ed bekndicccowdcaseseses© 12%c |Apr. 21/Apr. 15 
tes, Inc., $7 preferred (quar.)_.----- $1% |Apr. 1\Mar. 18 Ba Hydro-Electric (quar.)....-.-..------ Oc |May 1 Apr. 1 
Alabama Power Co: $7 pref. (quar.)....-.----- $134 Apr. 1/Mar.1 I EE Shab danncescsacksscadease 1% |Apr. 1/Mar. 10 
i licténesacacusann nobenns $1 Apr. 1)Mar. 14 6% preferred (quar.)............-.2222222. 1% |Apr. 1/Mar. 
FS RR Ra aie $1 ay 1/Apr. 18 Bank of America Mile tok skvn ckanckswawwa 60c | Mar. 31/Mar. 15 
Alabama & Vicksburg = Ce GA ascccances 3% |Apr. 1 Mar. 7 cnn iin havehonadisaddccucdaawadt 60c |June 30\June 14 
Allegheny Ludlum Steel. -_._..._............- 50c |Apr. 15|Mar. 20 i Ls FREES arti rt: $1 |June 30/June 14 
Alemannia Fire Insurance Co. (Pitts., Pa.)..-- 25c |Mar. 29|Mar. 20 Bank of the Manhattan Co. (quar.)-_~--.--.---- 20c |Apr. 1/Mar. 20* 
Dt iit ihn nh hegnenkneneenenase 5c |Mar. 29\Mar. 20 Bank of New York (quar.)_______...-------- \% |Apr. 1/Mar. 21 
Allen Electric & Equipment (quar.)-..--.....- 2c Apr. 1/Mar. 20 Bankers Commercial Corp. 6% cum. pref. (qu.)} $1% |Apr. 1|Mar. 25 
lied Laboratories, Inc. (quar.)......-.---.- i Apr. 1|Mar. 15 ee National daventing ONG os co wsidause 64e |Mar. 31|Mar. 17 
Allied Products Corp. (quar.)....---.--..-..- 25c |Apr. 1/Mar. 1 fs we ccc mnnaseunecen ane e |Mar. 31|Mar. 17 
ND i hat Bi te lid enki wm neilesbiodie 43%c |Apr. 1/Mar. 1 Bonkers Trust Co. ee. ) SE eR Nr RR Je |Apr. 1|/Mar. 12 
Allied Stores Corp. 5% pref. (quar.)..........- $i \|Apr. 1/Mar.17 ow LAT Oe Ooo S$ eee ee 25c |Mar. 31/Mar. 15 
Aluminum Co. ot America pref. (quar.)_.____- | $14 A r. 1|/Mar. 15 Barcalo Manufacturing PERE POOR: 15c |Apr. 15|/Mar. 28 
Aluminum Manufacturers, Inc. (quar.) ......- 50¢ |Mar. 31|Mar. 15 Barker Bros. Corp., 544% preferred (quar.).--| 68%c |Apr. 1)/Mar. 26 
I os tidied Rite ninth thikbieheeheeieaan nents | §0e |June 30\June 15 Se BG 666 wrk dca desennccedseues 40c |Apr. 1)/Mar. 15 
masterty ELE ELLE TEAC ERR Ra 50c |Sept.30/Sept. 15 IG caAe ou cdcedtegadeeeee $1%|Apr. 1)/Mar.15 
CE een akin antben eee annie am . 31\Dec. 15 DG ths newscensanduccaednes ee 5c |Apr. 1/Mar, 22 
7% 5 preferred ST Ris akeh a det mmaheecind te aibiice $1%% |Mar. 31\Mar. 15 Bausch & Lomb Optical...................-- 25c |Apr. 1)/Mar. 24 
7 tt a henccerereneccacesseeun $1% |June 30\June 15 TE Denn chndawnahaneaannn® $1% |Apr. 1)Mar. 24 
1% i ln i¢ bonne oeceautsanme 1% . 30/Sept. 15 Beacon Assoc., Inc., 7% preferred (quar.).---- 43 fc Apr. 1)Mar.15 
% preferred (quar.).....----------------- . 31\Dec. 15 Beaton & Caldwell Mfg._._.....------------ 50c |Apr. %/Mar. 21 
Alone tt it i, .caspanentachuaasl . 1)Mar.15 Beatrice Creamery | pn Se ee eee 25c j|Apr. 1)/Mar. .3 
SE ik dnkcciskdvoccannesnyencevbee 1 . 1\Mar. 17 I OT a beeen at $1%)Apr. 1|/Mar. 13 
¢ => apQepepee eee. Es > | 1|A r. 16 Beech Creek RR. Co. (quar.)_____- 50c |Apr. 1|/Mar. 14 
American Agr — BER Chemica] Co__._- bc | 31)Mar. 15 Beech-Nut Packing Co. (quar.)__- $1 |Apr. 1|Mar. 10 
American Airlines, Inc., pref. (quar.)..._-_-- 15\Apr. 5 chine eth debt chadisitnean’ 25c |Apr. 1)/Mar. 10 
American Alliance Insurance Co. _squar.) RP POD, | Apr. 15 Mar. 20 Belding-Corticeit St DE Si tet oakewnbene $1 |Apr. i/Mar.15 
American Asphalt Roof Corp. 6% pref. (qu.)--| $1% Apr. 15\Mar. 31 Dich thvenennanhadvannnaee 31% Apr. 1/Mar. 15 
American Bakeries, class A (quar.)---.-----.- | 50c |Apr. 1\Mar. 17 Belt Telephone of Canada... ...-.-.--------- i Apr. 15|Maur 22 
Ne Mi ad a wh ts im taa ines | 25¢ |Apr. 1|Mar.17 Bell Telephone Co. a. )6%% pref. (quar.)_.--| $1% |Apr. 15)Mar. 20 
American Bank yf g aE Sh ppee 75c |Apr. 1)/Mar. 11 GPE te Pe CE. « oe nnzcncunrerseectan SIG IAGO. 1Gisccscce 
American Brake Shoe & Foundry.--.---.-..----- 40c i. 31/Mar. 21 or period from Apr. 1 to Apr. 15, 1941; all 
Pt Si an dnnsecndeegandnahbnnnee $1.31 |Mar. 31|Mar. 21 outanding pref. stock being redeemed 
American Business Credit Corp. class A (quar.)-| 10c |Mar.31/Mar. 19 yt 1 
American Can Co. 7% pref. (quar.)_..-_...__- $14 Apr. 1/Mar. 17 Belt RR. & Stockyards Co. (quar.)...-..----.-- 75c |Ap. 1/Mar. 21 
American Capital Corp $3 preferred__.......- 2 Apr. 1 Mar. 14 +. . } > 5 Sep pee Repro S eet 75c |Apr. 1)Mar. 21 
BE Oe... ccnksabooenncceccen 15c Apr. 1/Mar. 24 Beneficial industrial Loan Corp___.....------ 45c |Mar. 31/Mar. 15 
American Cigarette & Cigar, pref. (quar.).._ _- $1% ar. 31\Mar. 14 $2 4 prior preference series of 1938 (quar.)__-}| 624%c |Mar. 31/Mar. 15 
American Cities Power & Light class A (quar.)--| 68c Apr. 1 Mar.fil Bethlehem Steel Corp. 7% pref. (quar.).-..--| $1% I ak 1\Fep. 28 
American Colortype (quar. ) 1 RR eg eh Ela ibe |J June 14\June 4 Bensonhurst National Bank (quar.) 75¢ 31 Mar. 31 
Amsariga® OFyahe BUBB « onccecc ccccccccecces ake |Apr. 1/Mar. 17 Dts Dadiladehs eGehewhns kuwien 25c |Mar. 31 Mar. 31 
i A sb shape eet age $1 i4| Apr. 1|Mar. 17 aesceny thithienih baw n wha weds 75c |June 30/June 30 
American Cyanamid Co. class A & B com. (qu.) 7ae eae, Lines. SS 6. Meh pad entonedbranenkasanes 25ce |June 30/June 30 
~ 1st, 2nd & 3rd series cum. conv. pref. (qu.)| 12%c |Apr. 1/Mar. 12 B/GE Foods, Inc., prior pref, (quar,)......----- 3! Apr. 1/Mar. 20 
e+. © Discount Co. (Ga.) (quar.)_..--..-- 20c |Apr. 1/Mar. 20 Prefer erred (quar DLE rivicepibabaee babes baehs 1 Apr. 1/Mar. 20 
American District Telegraph (N.J.), pref_.-.-- $1% |Apr. 15|Mar. 15 nt cddcndnet wactsboresannse 30c |Apr. 1/Mar. 20 
Aneta Envelope Co., 7% pref. A (quar.)..--| $1% |June 1|/May 25 Preferred (quar i te asa sisi sin Tita is 0k Ie be AD 62\%c |Apr. 1/Mar. 20 
og preferred A (quar.).................-- $1% Sept. l\/Aug. 25 Birmingham vc $7 pref. (quar.)........-- 3 Apr. 1/Mar. 18 
7% preferred A (quar. SE PR EAL $1% |Dec. 1/Nov. 25 pref Na it ah inoennadoe dt nduenan 1 Apr. 1/Mar. 18 
American European Securities Co. Black & Decker Mfg. (quar.)......--..------ 40c ar. 31|Mar. 14 
SO). -.. . ssacndkabebneacees $3 |Mar. 31\Mar. 27 Blaw-Knox Cc. (interim)..................-- 15c |Apr. 7|/Mar. 17 
American my ay OO ee me $1% |Apr. 1/Mar. 14 Bliss & Laughlin, Sin ihacne henna atone ht 25c ar. 31|/Mar. 22 
American Felt Co., preferred (quar.).........- $1% |Apr. 1/Mar. 15 Preferred i ipiiasebakeesquusvinewde 37%e |Mar. 31/Mar. 22 
A can Gas & Electric Co.— Block Bros, bacco 6 pret. | oh epee 14% |Mar. 31|Mar. 25 
4%% cum. preferred (quar.).......------- $1.18%\Apr. 1\/Mar. 8 Blumenthal (Sidon) % preferred.....------ t 62 Apr. 1|/Mar,. 29 
American General Insurance Co. (Houston) (qu.) 25c |Mar. 31\Mar. 20 Bohn Aluminum & Brass...........--------- 5 Apr. 1/Mar.14 - 
American Hair & Felt Ist pref. (quar.)_______- $1%\Apr. 1/Mar. 20 Bon Ami Co., class A (quar.)....--.--------- $1 |Apr. 30/Apr. 15 
American Hard Rubber pref. (quar.).......-.- $2 ar. 31|Mar. 20 ce eamhanbeke 62\%c |Apr. 30\/Apr. 15 
American Hardware Corp. (quar.).---.....---- 25c |Apr. 1/Mar. 14 a I a os «in swan initia tale Mach Apr. 1|Mar. 18 
American Hawaiian Steamship. _........----- 50c |Mar. 31|/Mar. 15 Boston Acceptance Co., Inc., 7% preferred ---..|t17 4S ar. 31)/Mar. 13 
American Hide & Leather Co., pref. (quar.)_.-.- 75c |Mar. 31\Mar. 20 EE TE ct atnnrcsntoheeskbennet 2 |Mar. 31\Feb. 28 
can Home Products Corp....-...------- 20c |Apr. 1\Mar. 14* | Boston Edison Go. (ager. EES Pp 50c |May 1)Apr. 10 
American Insurance Co. (Newark, N. J.) (8.-a.) 25c |Apr. 1/Mar. Boston Elevated Ry DP Jivtbctsadbagas $1% |Apr. 1|Mar. 10 
a eM oo cnet nde nn doantteade omnis 5c |Apr. 1\/Mar. 4 Boston Herald- Lo ON oe oe eee 40c |Apr. 1/Mar. 24 
American Investment Co. of Ill. 5% pfd. (qu.)-| 62%ec |Apr. 1/Mar. 14 Boston Insurance Co, (quar.)....------------- $4 |Apr. _1/Mar. 20 
$2 preferred (quar.)_._..........--.----_- 50c |Apr. 1/Mar. 14 Boston Personal Property Trust (quar.)------- 16c |Apr. 15|Mar. 31 
A can Locker Co., class A...............- | 25c ar. 31/Mar. 20 Boston Storage Warehouse (quar.)......---.--- 75c ar. 31|Mar. 22 
American Machine & Foundry G SA ee ek 8 | 84e |Mar. 26\Mar. 10 Brach (E. J.) & Sons (quar.)_......-----.----- 30c |Apr. _1)/Mar. 18 
5-month od, Nov. 1, 1940, ‘to Mar. 31, 4i. Bralorne Mines, Ltd. yy Pk ‘odd bania s 20c |Apr. 15)/Mar. 31 
American Maize-Products....__......--._-.- 25c Mar. 31|Mar. 24 a OR Se a Ee a Apr. 15|Mar. 31 
_  'f Ss Sapper pp $1% |Mar. 31/Mar. 24 Brantford Cordage Co., Ltd., pref. - (aver. .)-.--| 832%ec |Apr. 15|)Mar. 20 
American Manufacturing Co_...........---.-- 25c |Apr. 1\Mar.15 Brazilian Traction Light & Power pref. (quar.)--| $1 Apr. 1)/Mar. 15 
Preferred (auar.) Sere hatha dgeibaoannen an $1% \Apr. 1\)Mar.15 Bridge 4 Ges NS gS eer ere f ar. 31|Mar. 14 
American Oak Leather preferred (quar.)-..--.-- $1% |Apr. 1|Mar. 22 Brillo ‘2 “_ —~ § Seeeereepeeee Apr Mar. 15 
American Optical Co. least 2h Ae TN elt Ay 25c |Apr. 1/Mar. 22 Clase AS Loos clceatiacteetnie th anaes tothe ick tb a Apr. 1/Mar. 15 
American Power & Light Co., $6 preferred....| t$1% |Apr. 1/Mar. 10 British-American Assurance (semi-ann.)----~--- 1% |Apr. 1)/Mar. 27 
pe RN pa +93 %c |Apr. 1|\Mar. 10 British American Oil Co., Ltd_....-.----.------ 25c |Apr. 1/Mar. 13 
&merican Paper Co. 7% preferred (quar.)_...--| $1% |June 16\June 6 British Columbia Electric Power & Gas Co.— 
1% preferred {quar} pdhnbiabconnctheenehens $1% |Sept.15\Sept. 5 6% preferred (quar.)......--..--.--------- $1% |Apr. 1/Mar. 20 
preferred RASC EERO SESS: $1% |Dec. 15|Dec. 5 British-Columbia Power class A I Riis te ne 50c |Apr. 15)Mar. 31 
American Radiator & Standard Sanitary... -- 15¢c |Mar.31\|Mar. 3 Broad Street Investing Corp. ( quar.)....--.---- 25c |Apr Mar. 21 
erred (qu ar); a a a a a aie $1% |\June 1\May 26 Brompton Pulp & Paper (quar.)......-------- 25e |Apr. 15)Mar. 31 
, ti—“‘(‘(<(sétC™*C*#®  —=gpEpREIRRERpAESEReR MSR Gee 35c |Apr. 5|/Mar.15 Bronlan Porcupine Mines, Ltd.( ‘uar.)...----- 3c |Apr. 19)Mar. 31 
i i ititntencnkaccennnnanann a $1%4|Apr. 15)Mar. 15 Brooklyn Borough Gas Co. (quar.)_..--------- 75c |Apr. 10|Mar. 31 
American Safety aq PES FOTLG HS Pe EY Se 25c May 15|Apr. 22 6% part. preferred (quar.)_.....--------.--- 75c |Apr. 1/Mar. 11 
American Screw Co. (quar. ) ESE Sa ASS ah be 20¢ |Apr. 1 Mar. 1s Ns ad Sie adinccéasdecastaccocreue= 25c |Mar. 31|Mar. 24 
American Smelting & fining 7% pref. (quar.).| $1% |Apr. 30|Apr .4 % cum. preferred (quar.).........------- $1% | Mar. 31)Mar. 19 
American Gault Co. (Quar.).......<<----cecee 75c |Apr. ll Mar. 13 3 £% cum, preferred RPE 253. 87%ec |Mar. 31/Mar. 19 
...' >) =p pyesee $1% |Apr. 1\Mar. 13 Brunswick-Balke-Collender Co. pref. (quar.)..| $1% |Apr. 1/Mar. 20 
American States Insurance Co. ({[nd.) (quar.)__ 30c¢ |Apr. 1/Mar. 15 Brush-Moore Newspapers, Inc.,6% pref. (quar.)| $14 |Apr. 1'Mar. 31 
American States Util. Corp. 54 % pref. (s.-a.)_._| 68%c |Apr. 15. Apr. 1 RE Ditrdiuinkakdeacscendeesaaseases 15c |Apr. 1{/Mar. 15 
American Steel Foundries...............----- | _25c ‘Mar. 31|Mar. 15 Preferred (quar.)....-.-.---.~------------ $1% |Apr. 1/Mar. 15 
American Sugar Refining pref. (4 a ee Sia $1% |Apr. 2\Mar  5* | Budd Wheel Co. preferred oo) See $1% ar. 31|/Mar. 17 
American Telephone & Telegraph "Oo. fo )--| $2% |Apr. 15\Mar. 17 Preferred (partici ipating div aes 75e |Mar. 31)Mar. 17 
American Thermos Bottle._.............-..-.- 5 May 1 Apr. 24 Buffalo Insurance Co. (quar.)..-.-.---------- $3 |Mar. 31/Mar. 22 
American Tobacco Co., preferred (quar.)------ | $1% |Apr. 1 Mar. 10 Buffalo Niagara & Eastern Power, pref. (quar.) 40c |Apr. 1/Mar. 15 
American Water Works & Electric Co., inc..| lt i De no ddedbebamneadé $14 |May 1/Apr. 15 
GB 106 POREETOR (GUEF.) «onc ccc ncnccccccse | $1%\|Apr. 1/Mar. 14 Building | Products. Ss MOPS. os tk i be ie 17 %e |Apr. 1/Mar. 15 
Amoskeag Co. semi-ann__.........---------- | _75c |July 3\June 21 DE I illn no annhtanstacabscepeneccepocoes 50c |Mar.31|/Mar. 3 
En cin nn en emneamneeneel $2% July 3/\June 21 pe er Brewin Co. 8% preferred (quar.)----- $1 |Apr. 1)Mar. 15 
Anchor Hocking Glass Corp. $5 pref. (quar.)----| $1% |Apr. 1)Mar. 28 urkart (F fg. Co. $2. 20 pref. (quar.)_.---- 55c |Apr. 1|/Marc. 13 
Anglo Canadian Oil Ltd. (initial interim) - - - --- - 4c |May 1jApr. 19 Burlington ‘Bteel Co., (quar.)...-.-----.- l5e Ny 1/Mar. 15 
Apex Electrical Manufacturing Co. (quar.)_-_-- | _25¢ |Apr. 1/Mar. 20 Business Systems, Ltd. pkey Lc deen e abe 75¢ ar. 31)/Mar. 24 
EE ee ee. eas enabeee $1% |Apr. 1/Mar. 20 6% non-cum. preference B (quar.).....----- 15c |Mar. 31|Mar. 24 
Apollo | ad 25¢e |Mar. 31 Mar. 22 Byers (A. M.) Co. 7% prferred.........-.----|------- Apr. 1|Mar. 15 
es Cor —- 2 See a eae 10c |Mar. 31|Mar. 10 Div. of $2. 11346 representing reg. quar. 
Lf Properties, Inc., 4% cum. class A----| 10c |Apr. 1)/Mar. 24 div. of $1%4 due Feb. 1, '37 and int. there 
LE ES EEE ERS EE IER 30c |Oct. 1/Mar. 31 on to Apr. 1. °41. 
Arcade Godson Mills preferred (s.-a.)----------| $3 |June 30\June 16 Calgary & Edmonton Corp-_--.---------.------ 5c |Apr. 7|/Mar, 7 
nsas Power & Light— CS EOS 6 osc escnsdcdconsbane 25c |May 15\Apr. 30 
An preferred ae | $1%/Apr. 1/Mar. 15 5% preferred (quar.).........-.----------- 62\¢c |May 15/Apr. 30 
36 | ane starred quar.) | TPA | _$1%|Apr. 1/Mar. 15 California Water & Telephone, pref. (quar.)----| 37}4c |Apr. 1|/Mar. 20 
Del.) pref. (quar.)..-..-.----- | $1% |Apr. 1/Mar. 10 Cambria Iron Co. (semi-ann.)_.......-.-.---- oo St |Apr. 1 Mar. 15 
pros dy & egeman Electric (quar.)-.----.-- 50c |Apr. 1\Mar, 17 Canada Bread Ltd., preferred B (quar.).--.-.--- t62sc |Apr. 1)/Mar. 20 
Art Metal Construction... ..............-.--- | 40c |Apr. 1|Mar. 22 lst preferred (quar.).....----------------- {$14 |Apr. 1/Mar. 20 
RE Dintitinnncccenscanascese 25c |Apr. 1\Mar. 20 Canada Breweries, $3 spehaed née deh boeeS oes 5e |Apr. 1)/Mar. 15 
Asbestos Corp., Ltd. (quar.).......---.-... --| 15¢ |Mar. 31\Mar. 15 Canada Cycle & Motor (quar.)...------------ 30¢ ar. 31)Mar. 18 
itn Mer Rhhineddneacaensabececeoe! 15c |Mar. 31/Mar. 15 PD 8. a cnscdgachgugabbsges $1% |Mar. 31|/Mar. 18 
Ashiand Oii & Refining (quar.)_..-~---- ain dl 10¢ | Mar. 31/Mar. 11 Canada Foundries & Forgings, class A (quar.)_.|{37%4c |June 16\June 2 
Associated oo Ds oad os _ «| %25e Mar. 31/Mar 15 CD I CE adnan dcs adccesiassccosscons 37%e |Sept. 15 - 1 
DU Pitetteeneees «ege06n ma | $$1% |Apr. 1/Mar. 15 CHAE Eh Bin ban cccccoccsscccescasces arias Dec. 15,Dec. 1 
Associated Electric Industries (ordinary) -....-- 10% |Apr. 16\Mar. 25 Canada Life Assurance (QUAP.) 2.2222 cecenoeee t$5 |Apr. 1!Mar. 31 
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Per Holders Per | When | Holders 
Name of Company Share of Record Name of Company Share Payable of Record 
CE I IER, « 6 wo a Gewese ceenecdons 19444 Mar. 31 Commercial National Bank & Trust (N. Y.)---- $2 a 1|Mar. 26 
6% preferred....-....------------------- f Mar. 31 Commodity Gore. OS ee eee 10c 31/Mar. 21 
Canada Northern Power Co. (quar.)_.-..------ i 5e Mar. 1 Commonwealth Investment Co. (quar.) - - -- --- 4c |May 1\Apr. 14 
, . i ~~ S }e edie epee tage 181% 15|Mar. 31 Commonwealth Loan Co. (Indianapolis, Ind.)— 
Canada Packers, Ltd. Dl ciccaviehenaied $7 5e 1|Mar. 15 $5 cum. preferred (quar.)..-.-.--------.---- $1% |Mar. 31)/Mar. 15 
ee wireline 150e 1|Mar. 15 Commecnwealth & Seathera $6 preferred_-_-_--- 75e |Apr. 1)/Mar. 14 
Canada Permanent Mortgage Corp. (quar.).--- 1$2 Mar. 15 Commonwealth — (Madison, Wis.)— 
Canada Steamship Line 5% preterred__.....-- $2% 1)Mar. 21 6% preferred (guar eas LOE Ee 1% on. 1)/Mar. 15 
a RS at tl2%e Mar. 15 Commonwealth Utils. ane 6% % ptd. C (qu.)- 1% ay 29 May 15 
First preferred (quar.) --| %25c Mar. 15 6% preferred (quar.)_-_.-----..---------- $14 |Apr. 1'Mar. 14 
First preferred (participating | dividend) ------ ; Mar. 15 Commonwealth Water & Lt. Co., $6 pref. (qu.)} $14 |Apr. 1)/Mar. 11 
Second preferred (quar.) -| %15e Mar. 15 I $1% |Apr. 1|Mar. ll 
Second preferred (participating dividend) .--- t5e |/Mar. 15 Commonweaith Water Co., 54% pref. (quar.)| $1% |Apr. 1)/Mar. 10 
Canadian Car & Foundry preferred -_-_---_---- t44c Mar. 21 Concord Gas Co., 7% preferred -- ------------ t50c |May 15 -_- 30 
Subject to approval of Can. Foreign Exch. Confederation Life Association (Toronto) (qu.)-| $1% ar. 31) ar. 15 
Control Board. igo ei aE ee RS eats a $14 |June 30\June 25 
Ce I Bs oi cent cacdsrecncnsa $25e Mar. 14 nds birtudhodivnanaadndncnaaibets $14 |Sept. 30/Sept. 25 
7% cum. part. preferred (part. div.)_...__-_- $60 Mar. 14 ce $l |D-ec. 31 Dec. 14 
ne cnadeneceuseh 131% Mar. 14 Connecticut Gas & Coke Securities pref. (quar.) 75e |Apr. 1/Mar. 14 
anadian Converters_......__-.-_- Apr. 10 Connecticut General Life Insurance (quar.) -- - - 20c |Apr. 1 Mar. 20 
Canadian Cottons, Ltd. (extra)....-- 1)Mar. 15 Connecticut Light & Power Co. (quar.)----.---- 75e |Apr. 1/Mar. 15 
(Sip 8 ae aaa ees Mar. 15 Consolidated Aircraft Corp. pref. (quar.)___--- 75e |Mar. 31)Mar. 15 
Preterred (quar) a a 1|Mar. 15 Consolidated Bakeries of Canada (quar.)...---| %15c |Apr. 1 Mar. 24 
Canadian Foreign Invest. 8% pref. (quar.)___-. 1 1|\Mar. 15 Consolidated Car Heating Co., Inc. (quar.)----- 75c |Apr. 15 Mar. 31 
Canadian General Electric Co., Ltd. (quar.)- - - 132 |. . 1|Mar. 15 Consolidated Cop: permines Corp I a a 25¢ |Apr. 5 Mar. 24 
Canadian General Investments 2 wpempptpis t12\%e |Apr. 15\Mar. 31 Consolidated Dry Goods Corp. 7% preferred___| t$3'¢ |Apr. 15\Mar. 31 
Canadian Industries A & B (quar.)...------.- t$l . 30|Mar. 31 Consolidated Edison of N. Y. pref. (quar.)__--- $1% |May 1 Mar. 28 
_. - k — } ieee egeenpees 131% |Apr. 15|Mar. 31 Consolidated Film Industries, pref_.....------ 25c |Apr. 1 Mar. 10 
Canadian Sastoont BERG TS it RPGR aay a aes 4c |June l1\Apr. 15 Consolidated Gas El. Lt. & Sewer Co. (Balt.)-- 20c |Apr. 1 Mar. 15 
Canadian Oil Cos. pref. (quar.)...........___- $2 |Apr. ar. 20 4% series C preferred (quar.)__...---------- $1 |Apr. 1 Mar. 15 
Canadian Tube & Steel Poedess. 7% pref..--.. t$1% |Apr. 15|Apr. 8 4% % series B preferred (quar.)-....--.----- $1% |Apr. 1 Mar. 15 
Canadian Westinghouse Co., Ltd. (quar.)____- 150¢ " Mar. 17 Consolidaved Laundries pref. (quar.)__...__--- $1%|May 1jApr. 15 
Canadian Wirebound Boxes, class A (quar.)___- 13740 1|Mar. 15 Consotidated Oil Corp. (quar.)_.-....-------- 134s May 15 A 15 
Ce Dns one ecccaesocncsoceas 1 . 31|Mar. 20 Consolidated Retail oe. 8% pref. (quar.)-- 2 |Apr. 1 Mar. 17 
i i la tticdstidcacesacssoes $1% |Mar.31|Mar. 20 et EE OD, nndnccnanasseonesnes 2 \July 1 June 16 
Ce i cu wnms 50¢ 3 Mar. 18 , & - | "| lappa yee 2 |Oct. 1 Sept. 15 
Cannon Shoe Co., preferred (quar.)......-.--- 68 %c 1|Mar. 22 Consumer Gas Co. (Toronto) (quar.)...------- $2 |Apr. 1 Mar. 15 
Ca: seal 4 Administration Oo.. Ltd.— Consumers’ Power $5 preter OS a! } i Apr. 1 Mar. 14 
referred series A (quar.)._..-.--~-- 75¢ 1/Mar. 21 $44 preferred (quar.)....-...-...--------- 1 Apr. 1 Mar. 14 
Cariboo ( Gold Quartz Mining Co., Lid. (quar. ey 4c 1|/Mar. 3 Continental Assurance Co. (quar.)...--------- Mar. 31\/Mar. 15 
<a nhs tata meee ee obs 2c 1)Mar. 3 Continetal Baking Co., pref. (quar Yeaenecmorne $2 |Apr. 1 Mar. 17* 
Carolina Power & — $6 pref. \quar.)_...--- $173 1|/Mar. 17 Continental Bank & Trust Co CN. Y.) (quar.) - 20c |Apr. 1|)Mar. 14 
ft 2 a eee 1% 1|Mar. 17 Continental Gas & Electric prior pref. (quar.)_._-| $1% |Apr. 1/Mar. 20 
Carpe: Corp. (au (quar. ee aie 50c ar. 31|/Mar. 20 Continental! Oi] ot Delaware_............._--- 25c ar. 31)Mar. 10 
Carriers i ctbtebabidedcneeredons 2\%c |Apr.1 |Mar. 20 Continental Steel corp is casi ties cls aie ap ae dale as 25¢ |Apr. 1|/Mar.14 
Carter (Wm.) Co. preferred (final) ..-.-..-..-- $1 June 16\June 16 e fouse iy PE OLS LAST OE $1% |Apr. 1/Mar. 14 
Carthage Mills, eH 6% pref. A (quar.)__---- $1 Apr. 1/Mar. 20 Continental ll ‘ Steel Foundry, pref. (qu.)--| $1% |Apr. 1 Mar. 21 
6% referred B ae le et ae Mar. 20 Continental Telephone sf 7% part. pref. (qu.)._| $1% |Apr. 1/)/Mar.15 
Case (J. I.) see Boe J preferred (quar.)----_--- $1 1)Mar. 12 ob 52 — SE Dac cacccquccessccese $1% |Apr. 1/Mar. 15 
FS a aR ta lets $1 . 1)Mar. 12 prior pref. (quar.)........-.- 75e |Apr. 3/Mar. 20 
Celanese Conn vor ozeass + AERTS aa 50c ;Mar. 31|Mar. 14 pes a ms Royalties Ltd.................-.| t1\c |Mar.31|Mar. 20 
% cum. Ist part. preferred (part. div.)____- $2.8 . 31)Mar. 14 Corroon & Reynolds, * wontons | CRRRiEG- +$1 Apr. 1)Mar. 24 
7% cum. prior preferred (quar.)_._..._____- $1 a4 14 1|Mar. 14 I al $144 |Apr. i|)Mar. 24 
7% cum. ist at. referred (semi-ann.)____- $3 % ® 30|June 17 Qoceress (C. B.) & Sons Co. 6% pref. (quar.)..__| $1% |Apr. 1)Mar. 20 
1st pref. (se an} ag ie ety A page a $3% [J 30\June 17 rier-Post Co., 7% pre  dpenaadbaseeahanr te: 1$1% |Apr. 1|Mar. 20 
7% cum. prior orelerved i a $1 % 1\June 17 ( ourcaulée Ltd.. or@imacy SS vos aoaae nee 54% jApr. 10)Mar. 11 
Celluloid Corp. 1st preferred partic. stock. - - . - $1% ar. 26 ee escnseacs 40c |Apr. 1/Mar. 22 
Central Aguirre Associates. -............-.... 37 %e ar. 31 Creameries of danertén, ee nn ae 12 ec | Mar. 31|Mar. 1 
Central Elec. & Telep. Co. 6% pref. (quar.)___- 75¢ far. 17 Crown Cork International Corp., class A. ~~~ - 1 Apr. 1|Mar. 20* 
Central Franklin Process..................-- 2 ar. 18 ee eta babasase 5c Apr. 25|Apr. 15 
RS EA EE $147 ar. 18 CN AAA te IE 25: Apr. 1)/Mar. 13 
Central Hanover Bank & Trust Co. (quar.)____| $1 Mar. 17 Crucible Steel Cc. of America 5% pref. (quar.)__| $144 ,Mar. 31|Mar. 17 
Central Illinois Light Co. 4% % pref. (quar.)..-| $1% Mar. 20 Ce I Dc ciciiicdesnnaenesonen 30c |Apr. 15|Apr. 
Central Maine Power Co., 7% pref. (quar.).---- $1% Mar. 10 are $2 |June 30) June 20 
Set Sr... ciacennsencéeossanee $1% Mar. 10 8% preferred’. a sk $2 |Mar. 31/Mar. 17 
preferred (quar. F EGA LEE $1% Mar. 10 nt eeaee 15c |Mar. 30}/Mar. 20 
5% preferred ex SE eT ee Raa 62 %e Mar. 10 Oupan-American Sugar 7% preferred__...___.- $1% |Apr. 1/Mar. 20 
Central Patricia Gold ot Ltd. (quar.)__.-- 4c Mar. 15 ee beeecma $1% |Apr. 1)/Mar. 20 
i Ra Ne cnc ou ces i tes fat tan thn i nh wo acc wo et 2c Mar. 15 Curen chee eG ee, CN)... cowcceone 1% |Mar. 31}Mar. 15 
Centrifugal Pipe Corp. (liquidating) __... ...-.- $2 Mar. 25 Culver & Port Clinton RR. Go. Oh Re 10c |Aug. IljJuiy 22 
Champion Paper & bre pref. (quar.)_....... $1% Mar. 15 Curtis Publishing Co. uster preferred (quar.)-_- Zac |\pr. 1}"eb. 28 
Chartered Trust & Executor Co. (Toronto, Ont.) Curtiss-Wright Corp., class A__........-...-. 50c |Mar. 29)Mar. 14 
a a ae etn ate in en ines i thi 7? Mar. 15 Davenport Hosiery ti aan ana a ptaanE 25c |Apr. 1/Mar. 20 
Chemical Bank & Trust (N. Y.) (quar.)....--- 5e Mar. 20 David & Frere, Ltd., class A (quar.)_...-.__-- 25c ar. 31|Mar. 15 
Cherrv-Burrell Corp i be sasinthenieteade nies trin-eety eet aoe etal 5c Feb. 28 Davidson & Boutell Co., 6% pref. o=. ).--.-] $1% |Apr. .1/Mar. 15 
Chesapeake-Camp Corp., preferred (quar.)_._..]| $1% Mar. 20 Dayton & Michigan RR. Co. (s.-a.)....--_--- 87 4c Apr. 1)/Mar. 15 
aa ¢ & Ohio Ry. (quar. ae 75¢ Mar. 7 8% Preferred _ (ener rey ae 1 |Apr. 1/Mar. 15 
ee eR iam eine hdl eue tei 1 Mar. 7 De Long Hook & | CERES SRR reais $1% |Apr. 1|Mar. 20 
Chesobrounh apnufacturing Co. (quar.)...-.-.- 1 Mar. 7 Dentists’ Supply Co” “ ue 7% pref.(quar.)_., $1% |Apr. ljApr. 1 
(i a a el A Mar. 7 rs $F SE Rene oats $1% |July IjJuly 1 
Chesterville Larder Lake Gold Mining. ____._-.- 5c 5|Mar. 28 7% preferred p mmdy SIS Ea pte $1% j|Oct. 1)Oct. 1 
Chicago Dock & Canal Co. (extra)...-...._.-- $4 Mar. 27 oo iin wk sees $1% (Dec. 23|Dec. 23 
Chicago Fiexible Shaft (quar.).............-- $1 4 Mar. 21 Dennison Manufacturing Co., prior r pref. (qu.).. $144 |May I1/Apr. 18 
Chicago Pneumatic Tool (initial)......_______ $ Mar. 20 Represents two quar. divs. of 7 75c. each for 
8 rs a. bccn mined ere minim vimee 75e Mar. 20 first two quarters of 1941 
preferred e (gues. > TES picts a Se SR 62 4c Mar. 20 Prior preferred (from earnings of year 1940)__| $6 |Apr. 1)/Mar. 20 
Gees Besver 5 quipment, preferred. ____.-- 43%c Mar. 20 Denver, Union Stock Yards (quar.).-..---._-- 50c |Apr. 1 Mar. 20 
Securities pref. (quar.) -........--- $1 Mar. 20 ° I ne miele $1% |June 2 May 20 
Chicago Title & Trust. ..-...........--..-.- $1% Mar. 19 De Pinna (A.) ees se UO Sees “a Apr. 1;Mar, 24 
Chillicothe Paper Co. 7 % preferred (quar.) - - - -- $1% Mar. 20 a 1 Apr. 1|Mar. 24 
Cincinnati Gas s ng A + (uae. ieee cous said $14 Mar. 17 Depesed Bonk Shares of N. Y. series A_____.- 4\%c |Apr. 1)Mar. 1 
Cine. New Orl.a& @ pref. (quar.)) 1 a. ee le |Apr. 1/Mar. 1 
5% preferred (quar © Dekh cacti din @ in & eel 1 Aug. 15 Derby Oi & ‘Refining $4 preferred._________.- $1 |Apr. _1)/Mar. 19 
Cincinnati Postal” Terminal & Realty Co.— Detroit Edison Co. (quar.) $100 par_________- $1 |Apr. 15|)Mar. 28 
644% preferred (quar.).._....-..-------.--. $14 Apr. 5 Detroit Gasket & Manufacturing__...__..___- 25c |Apr. 21l|Apr. 5 
Oincinnatt & & Suburban Bell Telephone (quar.)-| $1.1 ar. 18 Detroit Hillsdale & Southwestern RR. (s.-a.)--- $2 |July d5|June 20 
ti Union Stock Yards (quar.)......-.-- 30c Mar. 22 LR SE AL AE a a $2 \Jan. 5|Dec. 20 
Cincinnati Union Terminal, preferred (quar.)...} $1% Mar. 15 Detroit Michigan Stove Co., common-_-_---.-_-_-- 10c |June 16|June 6 
a  nmmanaviie $1% June 18 a wanes 50c |May 15|May 65 
Citizens Water Co. (Wash., Pa.), 7% pref. (qu.)| $1% Mar. 11 wereery ERR A, OSI EI Ea 50c |May 15jAug. §& 
City Auto Stam ping irs ams die ih th ac oceans dh as as essen 15e Mar. 14 EE lit RS PRE ET a a a ee 10c |June 16\June 5 
Ct SE, inno nnetaenonnn dees wn dale 30¢c Mar, 21 Detroit Steel CE eS eo oe 25c |Apr. 10)Mar. 31 
City Investing Co. preferred (quar.)......-.- 1% % Mar. 27 Devoe & Raynolds, com. A & B_.._.....-...-- 25c |Apr. 1/Mar. 20 
City Title Insurance Co. Dt nasa nnecassone 12%c Apr. 15 i i ee i a ett ensen el $1% |Apr. 1/Mar. 20 
Cl Machine Core. (SRE 2Fe ar. 20 Diamond Chena 2 oe Pr... ccbaenane 25c ar. 31|Mar. 2 
Cleveland Cliffs Iron ie os on acca toe Gebel $1 Mar. 25 Diamond Match Co., common_........-...-- 25c |June 2)/May 13 
eg LJuminating....-_....__.- 634 c peer. . py Ce ar 4 Se On tenes site a. : Aug. & 
A EA 4 ar. amon oe Cor re "3 Seay R ar. 
Cleveland Graphite Bronze Co. (interim) - --—-- 40¢ Mar. 22 Disney (Walt.) Peeinos, » yh ped M |Apr 0 
<7 Sue, peseares "hh ee 39c Mar, 22 6% cum. conv. preferred (quar.) piehoennnen 37%e j|Apr. 1)/Mar.15 
Cleveland Union Stock Yards Co_.-..-...--.. 12%c Mar. 20 Dixie-V ortex Co. class A (quar.)_.........___- 62%c |Apr. 1/Mar. 10 
Cliffs ee ne cea tnmnnese 20c Mar. 25 Doehler Die Casting (interim) ............._ - 2 Apr. 18 ope 1 
Somes Molybdenum & Repesoogececcacesenes 30c Mar. 21 Dome Mines, Ltd... .-......-.-............- t50c |Apr. 21/Mar. 31 
Clinton Trust Co. (N. Y.) A >? Tea Ey ys RE 25c Mar. 25 Dominion Coal Ltd.. preferred (quar.)_..-....| %37c j|Apr. 1)/Mar.15 
Clinton Water Works os, % af. (quar.)..-.-| $1% 5|Apr. 1 Dominion Foundries & Steel (quar.)__.___--_-- 25c |Apr. 1)Mar. 20 
Cluett. Peabody & Co , Inc. » preferred (quar.)- $1 % Mar. 20 Dominion Glass, Ltd. (quar.)_....._________- $1% |Apr. 1)Mar.15 
COENEN CD onendnecqccccesccccccnceceeee 75¢ Mar. 22 RR ei aR RE le Rl $1% |Apr. 1)/Mar. 15 
Coca-Cola Bottling (Del.), class A (quar.).___-- 62}gc Mar. 15 Dominion Textile Co. (quar.)............._-- $1% |Apr. 1)Mar.15 
Coca-Cola Inte: national Corp__.._._..._____- $5.70 Mar. 22 I i i ie ac $1% |Apr. 15)Mar. 31 
Cohen (Dan) & Oo. (quar.)............-...-- 25c Mar. 24 pease ee Be, CUNEE ) 6k camoaccéecsae 1$1% |Apr. Il1)Mar.15 
Coleman Lamp & Stove Co. (quar.).._.__._..- 25c Mar, 22 Dover & Rockaway RR. Co. (s.-a.)___-.-..__- $3 Apr. 1|Mar. 31 
Ec dnbacdhonmenenne ake 25c Mar. 22 Draper Gore. orp. (quer. “AREAL captapMind pages 75¢ |Apr. 1|/Mar. 1 
Colgate-Palmolive-Peet...................... 12 68S Apr. 18 Driver-H » preferred (quar.)......._.- $1% (Apr. 1)Mar. 21 
i) CEs Ais ntnehenescnpncoecadn $1.06 % Mar. 1l Duke Power ¢ a ' 75c |Apr. 1|/Mar. 15 
Collateral Loan Co. (Boston, Mass.) (quar.)_..| $1% Mar. 11 I ae $1% |Apr. 1!Mar. 15 
Colon Development 6% red. preferred. .____-_- 14% Mar. 31 << & Br t, Inc.— 
Colonial Finance (Lima, Ohio) (quar.).......- 25c Mar. 17 i a $1% |Apr. 1/Mar. 22 
Colorado Fuel & Iron... .......-.....------- 25¢ May 1 Dupian Silk Corp. 8% pref. (quar.)........... 2 |Apr. 1{Mar. 18 
Colonia) Ice Cc. $7 preferred (quar.)_.__._.__- $1% Mar. 20 ‘ont (E. 1.) d re, pref. (quar.) ....-. $1 Apr. 25 a: 10 
Lt ECS See aaa $1 Mar. 20 Duane Light, "5% D ED ie sticncnendelcasntpites $14 Apr. 15|Mar. 17 
Colt’s Patent Fires 9 | & Aenea Mar. 12 Duval Texas Sulphur? RS Se Ee Pare 2 ar. 31|)Ma.. 24 
Columbia Baking Co. (quar.)................ 25c Mar. 15 EE Bs ieekarcnbadacésacccbaanne 10c |Apr. 1/Mar. 14 
ae OP oa aaa 25c Mar. a a ek ee 1% Apr. 1|Mar. 14 
Columbus & Southern Ohio Electric— Early & Daniel Co., preferred (quar.)_...___-- 1% ar. 31/Mar. 20 
VE Se UD eee $1.63 Apr. 15 Eason Oil Co., cum. conv. pref. (quar.)_____--- 37%c |Apr. 5\Marc. 25 
TLDs on dntcadececeaseacape $i is ar. 15 East Kootenay Power pref_________._.---._-- t$1 Apr. 1| Mar. 19 
Commercial Alcohols Ltd..8% cum. pref. (qu.)_| f1 Mar. 31 East Misso Power . 7% cum. pref. (s.-a.)| $3 Apr. 1/Mar. 20 
Co Credit Co. (quar.)..............- 75e Mar. 11 East Tennessee Light & Power Co. preferred; $1 3 Apr. 1 Mar. 15 
Preferred oe, 1 EEE SEE $1.06% Mar. 11 Eastern Gas & Fuel Assoc. prior pref. (quar.)_..| $1 Apr. 1 Mar. 15 
Commercial Investment Trust Corp___...._-- $1 Mar. 10 6% gpeteeset a a a i 75e |Apr. 1 Mar. 15 
$4 series of 1935 conv. preference (quar.)---| $1.06 Mar. 10 Easy Washing Machine Co., Ltd., 7% pref__.-itl7%c ‘Apr. 1 Mar. 15 
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Per When | Holders Per When | Holders 

Name of Company Share | Payablejof Recora Name of Company Share | Payablejof Record 
Eastman Kodak Co. (quar.)_........_..._._-- $1%4 |Apr. 1/Mar. 5 Georgia Power Co., $6 pref. (quar.)..-.------ $1 Apr. 1)Mar. 15 
PT [PD eancschessoonecconcccooes $145 |Apr. 1/Mar. 5 $5 preferred (quar.).............---------- $1% |Apr. 1/Mar. 15 
Ecuadorian Corp., Ltd., ordinary shares__-___- 3c |Apr. 1/Mar. 10 Ce I OED oo vb mo ncancececcenscconcsas 50c |Apr. 1/Mar. 20 
St tt oct Reb netedncestoncatones 25ce |Mar. 31/Mar. 15 Gillette Safety Razor, preferred (quar.)-.-.---- $1% ay i|Apr. 7 
gry stegister, 554% preferred (quar.)____.__- $1% |Mar. 30/Mar. 10 Glatfelter (P. H.) Co., 64% pvreferred_-___---- +$1% |Apr. 1/Mar.31 
Elder Manufacturiag Co., 5% cum. pte. cl. A_-| $1% |Apr. 1|Mar. 22 Glens Falls Insurance (quar.)__......-------- 40c |Apr. 1|Mar. 14 
Electric Auto-Lite Co_-__._..__....._-..-.-- 75c |Apr. 1|Mar.20 | Glidden Co., preferred (quar.)..------------- 56%c |Apr. 1\Mar. 12 
Electric Controller & Mfg- caste de clients acacia sO at 75c |Apr. 1/Mar. 20 Globe Steel Tubes Co_________- SEGRE 2 te Bioad 25c ar. 31)/Mar. 20 
Electric Power & Light Corp. $6 pref___------- +30c |Apr. 1/Mar. 8 Globe-Wernicke Co. 7% prereen NE Nc ots de $1% |Apr. 1)Mar. 20 
id ici Renal «esccese «eee sees ole 135c |Apr. 1/Mar. 8 Godchaux Sugars, class A__________________- 50c |Apr. 1/Mar. 18 
Electric Storage Battery Co. (quar.)___--.___- 50¢ ar. 31|/Mar. 10 TE AG NE ERK 2 $1% Apr. 1)Mar.18 
Pref (quar .) i iabhaneonsrnnetbnnce 50c |Mar. 31/Mar. 10 Goebel Brewing | Plt AE aa Mar. 29|/Mar. 8 
Electrical Products Corp (quar.) ___- 25c |Apr. 1)Mar. 20 Gold & Stock Telegraph Co. (quar.)_..-..----- $1% |Apr. 1)/Mar. 29 
Elizabeth & Trenton RR. (s.-a.)____-_- . $1 |Apr. i1)/Mar. 20 Goldblatt Bros., Inc., pref. (quar.) -_- ----| 62%ec |Apr. 1)Mar. 10 
SS 0 SS er ieee $1% |Apr. 1/Mar. 20 Golden State Co., Ltd. (quar.)_...-- ate 20c |Apr. 15|)Mar. 31 
Elizabethtown Consol. Gas Co. (quar.)_______- $2 Apr. 1|Mar. 25 Goodman Manufacturing Co__..........----- 50c |Mar. 31/Mar. 31 
El Paso Electric, $4 }4 cum. pref. (initial) ---_--- $1 Apr. 1/Mar. 14 Goodrich (B. F.) Co. pref. (quar.)....-------- $1% |Mar. 31|Mar. 20 
2 EE POND) ng cocccccccsccccscoe $1% |Apr. 15|/Mar. 31 Goodyear Tire & Rub of Canada (quar.)_.-- 62c |Apr. 1)/Mar. 15 
6% preferred B (quar.)--.----...---.....-- $114 |Apr. 15\Mar. 31 ee een wer ee t$114 |Apr. 1|Mar. 15 
E] Paso Natural Gas (quar.)____.......---_-- 50¢ |Mar. 31/Mar. 15 gS, al a ar aR: 162.340 Apr. 1|/Mar. 15 
Emerson Electric Manufacturing, pref. (quar.)._-_| $1% |Apr. 1|Mar. 20 Gorton-Pew Fisheries (quar.)__.-.....------- 7 Apr. 2)Mar. 21 
Se BUNS CO: (RUE) a8 onc cccceccesnccc- 75c |Apr. 1/Mar. 21 Goulds Pumps, Inc., 7% preferred - - - - ------- $1 |Apr. 1{Mar. 21 
Employers Casualty Co. (Dallas), (quar.).._-_- 40c ay lA 25 Grand Rapi ee 10c ar. 31|/Mar. 24 
poovetne eebdebhsbtnbadenueawncnedecons 40c |Aug. ljJuly Grand Union Coa., arrear. ctfs_...........---- Tee eS, eo. 
I baal ica le tae ta nes ab es ads ada ath > ade dence ade a 40c |Nov. 1/Oct. 25 GE Ee « Bah Gee NN) nc ceencoccstcuned 35c |Apr. 1)/Mar. 17 
Emporium Capwell Co. (quar.)......_..-.-_-- 35c |Apr. 3 Mar. 25 Esta i a leg SO nes 25c |Apr. 1/Mar. 17 
7 OF heel eee $344 |Apr. 3 Mar. 2 Great American Insurance Co. (quar.)_...__-- 25c |Avr. 15|/Mar. 20 
tt SEs pctngntehegtntanaennad 564%c |Apr. 1|Mar. 25 Great Lakes pnapneering | I ee 15c [May I1/Apr. 24 
Endicott Johnson Corp__._-..__..-__------- 75c |Apr. 1/Mar. 27 Great Lakes Paper Co., Ltd., $2cl. A& Bpref__| +¢25c |Apr. 1|Mar. 20 
Mt Aten seeknewenn henner a $1% |Apr. 1)/Mar. 27 Great Lakes Power Co., Ltd., series A prer. (qu.)| t$1% |Apr. 15)/Mar. 31 
Engineers Public Service Co. $6 cum. pref. (qu.)} $1% |Apr. 1)Mar. 14 Great Lakes Steamship___.........--.-.---.-- 50¢ ar. 29|Mar. 20 
Says CUM. OPEL. (GUAF.).. ccccccsccceccccce $1% |Apr. 1/Mar. 14 Great Northern Ry. preferred_______...._-_-- 50c |Apr. 1]/Mar. 14 
$5 cum. pref. (quar.)-.........--...--...-- $1 |Apr. 1/Mar. 14 Great West Life Assurance Co. (quar )-_--_---- $3%4 Apr. 1|Mar. 20 
European & North American Ry. (s.-a.)_--_-_- $2 Apr. 3,Mar.14 Great West Saddlery Co., Ltd.,6% 1st pref._--| t$1l Apr. 4/Mar. 21 
Eversharp. inc., new 5% pref. (quar.)_-----.-- 2 Apr. 1/Mar. 15 6% First preferred (quar.).........--..---- 75c |Apr. 4]Mar. 21 
Ex-Cell Corp OPES Rigi raya aaa 65c |Apr. 1|/Mar. 17 6% second preferred. _...........--------- $3 jApr. 4|Mar. 21 
Falconbridge Nichol Mines, Ltd. (interim) ---- tice |Apr. 4/Mar. 6 Great Western Sugar...........--.----.----- Apr. 2|/Mar. 15 
Falstaff Brewing. preferred (semi-ann.) -- ~~ --_- 3c |Apr. 1/Mar.18 a lg ie I Be 31% Apr. 2|Mar. 15 
Family Loan Society, Inc. (quar.)_.----------- 40c |Apr. 1)Mar. 15 Green (Daniel), preferred (quar) ES 14, jApr. 1)Mar. 15 
Cum. conv. preferred A (quar.)__.-.---..---- 37%c |Apr. 1/Mar.;15 Greening (B.) Wire Co., Ltd., common (quar.).| {15c¢ |Apr. 1)/Mar.15 
$1 conv. preferred (quar.)____...._--..--- 3774¢ Apr. 1)/Mar. 15 Greenwich Gas Co. part. pref. (quar.)_.....--- 31 \%ec |Apr. 1}/Mar. 20 
Famous Players Canadian (quar.)_...__...__- 2 ar. 29)Mar. 15 Greif Bros. Cooperage class A____..__---...-- 80c |Apr. 1}Mar. 22 
Fanny Farmer Candy Shops (quar.).._-_-.--__- 37%ec |Apr. 1)\Mar.15 Greyhound Corp. (quar.)......-..----------- 25c |Apr. 1)/Mar. 22 
Fansteel Metallurgical Corp. $5 pref. (quar.)-.-| $14 |Mar. 31/Mar. 15 I en asnenee 13%c |Apr. 1/Mar. 22 
Pt bbs ages cngnadccanamemh $1% |June 30)June 14 , Cooper & Co., 7% pref. (quar.)-..-.---- $1 Apr. 1Apr. 1 
preferred (quar.).....-.............22.. $1 |Sept.30/Sept.15 | Group Corp., 6% preferred_._----...---..... t75c |Apr. 1|Mar. 24 
tt CLK. ents aeeehecaena $1% |Dec. 18)Dec. 15 Ge LEE.» cnn cnabenedccasecennndhecs 12\%ec |Apr. 1})Mar. 20 
Farmers & Traders Life Insurance (quar.) -- $2% |Apr. 1)Mar. 12 Preferred C (quar.) SPEDE S LIES 37%c |Apr. 1|Mar. 20 
DET stitched stbhenbecns ostensudesosed $2% |July l1jJune 10 Guaranty Trust Cc. of N. Y. (quar.)_--._.--- 3% |Apr. _1!Mar. 12 
Dt aieteenbbdngencuessescodceovaces $2% Oct. 1)Sept. 10 Guilford Realty Co. (Balt., Md.), 6% pref_--- t75c ar. 31 Mar. 20 
Faultless Rubber Co. (quar.).......__...-._-- 25c Apr. 1)Mar.15 St te . shdbaensnncqanesonnbacoenad 25c |Apr. 1);Mar. 14 
Fedders Manufacturing Co_... .....- ------ 20c |Apr. 1|/Mar. 20 Gulf Power Co., $6 pref. (quar.)__-..--.------ $144 j|Apr. _1}/Mar. 20 
ee no mcnaccaes decease 25c ar. 31|Mar. 15 Hackensack Water Co. pref. A (quar.)......--.- 43%c |Mar. 31|Mar. 17 
Federal Insurance Co. (N. J.) (qiaf.)_.-.----- 35¢ |Apr.  1)/Mar. 21 tt CE hai: cchennsgoecuseenennnt 2 Apr. 1)/Mar. 22 
Federal Services Finance Corp. (quar.)__.-.----- 75c |Apr. 15|/Mar. 31 Hamilton Cotton, Ltd., preferred _----.------ t25c j|Apr. 1)/Mar. 15 
le we wm nee in cell $13 Apr. 15|Mar. 31 ..  *° -S jt Ser 5 Apr. 1)Mar.15 
Fifth Avenue Bank (N. Y.) (quar.)...._------ Apr. 1|Mar.31 Hamilton United Theatres, preferred. --.....-.-- $1% ar. 31|/Mar. 15 
Co. of America (Balt. A & B (quar.)-___ 15¢ ar. 31|Mar. 21 Hammermill Paper Co. 4 % pret. quar.)..--. $1% |Apr. 1)/Mar.15 
Ss an an ah heed owe eae ame 6%e |Mar. 31|Mar. 21 Hanover Fire Insurance (CN. Y.) (quar.)--~ 30c |Apr. _1)/Mar. 18 
Finance Co. of Penna. (quar.)............--- $2 |Apr. 1 Mar. 15 Harbison-Walker Refractories Co., pref. (quar.)} $1% |Apr. 21/Apr. 7 
Fireman's Fund Insurance (quar.)_.._......-- $1 |Apr. 15 Apr. 5 Bepsincingee Corp. 5% pref. (quar.)....-.-- $1 i Apr. 1)/Mar. 29 
Firestone Tire & Rubber Co_..___..___.-._-- 25c |Apr. 21/Apr. 5 5% 2d pref Fa EAE RE OES $1 Apr. 1/Mar. 29 
First Bank Stock Corp. (s.-a.).._......--.-.-- 30c |Apr. 1\Mar. 14 Harris Hall & Co., yy referred (quar.)....--- $1% |Apr 1{Mar. 23 
First National Bank of Chicago (quar.)_.__.__- $2% |Acpr. 1\/Mar. 25 Harris-Sey bold-Potter ., $5 pref. (quar.)._.-.| $1% p 1}/Mar. 20 
+ thitnds shencoeunnasugean .-| $2% |Jujy l1)June 25 Harrisburg Gas Co. 7% preterred (quar.)__..-- $1% |Apr. 15)Mar. 31 
First National Bank of Jersey City (quar.) ----- 1% |Mar. 31|Mar. 22 Harshaw Chemical Co. (quar.)-.....---------- 37 ec |Apr. 1|Mar. 14 
i chiituathicnes¢inenesssecensn ces 1 $i June 30/June 20 Hartford Fire Insurance Co. (quar.)_--.._---- Oc |Apr Mar. 15 
First National Bank (N. Y.) (quar.)____..___- $ 3 Apr. 1)/Mar.15 ee Ce Gi, CRD Docc cc ww ccccccecesess 50c |Mar. 31/Mar. 19 
First National Stores (quar.)...............-- 62%c |Apr. 1|/Mar. 8 a Vet ocncccnsccacchaoosont 50c |Mar. 31)Mar. 19 
First State Pawners Society (quar.)_...--..--- $1% |Mar. 31/Mar. 21 Harvard Trust Co. (quar.)......-.-.----.-.-- 60c |Apr. 1)/Mar. 18 
Fisbman (M. H.), 5% ferred (quar.)......- $1% |Apr. 15)/Mar, 31 Haughton Elevator Co. $6 prior pref. (qu.) - - - - - $1% |Apr. 1)|Mar. 20 
Fitchburg Gas & Electric Light Co. (quar.)---_-- 69c |Apr. 15|/Apr. 4 Haverhill Gas Light Co...........-.-------- 20c |Apr. Mar. 26 
Fitzsimmons Stores, Ltd.— Haverty Furniture Cos., Inc. $1% pref. (quar.).| 3744c |Apr. Mar. 20 

hn ccs ckscneeseoaanaces 17%c |June 2|}/May 20 TERE SEUONIOEE, BER s cc wc cccccccccocescoses 20c |Apr. 25/Apr. 

7% at cs San anes seni viento 7%c |Sept. 2/Aug. 20 Hazel-Atlas Glass Co.........-----.-.------- $14 |Apr. 1|/Mar. 14* 
7% tt Pn csphenascaneesce eae 17%c |Dec. 1)Nov. 20 Heath (D. C.) & Co. 7% pref. (quar.)_.._-.--- $1% |Mar. 31]Mar. 29 
I cs wl 50c |Mar. 31|/Mar. 24 Heller (Walter E.) & Cc., preferred (quar.)_.--| 43%c |Mar. 31]/Mar. 20 
Ficrida Power & Light $7 preferred____._____. $2.19 |Apr. 1)/Mar.15 SE CE, Bled Si occa tcccccectcuctancece $1% jApr. 1/Mar. 8 
Florsheim Shoe Co., class A. ...-..__._-.....- 50c |Apr. 1)/Mar. 17 7 4 a a aS ares * $1% |Apr. 1|/Mar. 8 
i hii ee dibaananea acdewmwimnee atl 25¢c |Apr. 1|/Mar. 17 Hercules Motors Corp... « . -<.22- ee ncccccces 25c |Apr. 1|Mar. 20 
 iieelinsiteerasesneecsse cane 35c |Mar. 31|Mar. 15 Hibbard, Spencer Bartlett & Co. (monthly) ---- 15c |Apr. 25)Apr. 15 
i a itnecceehbnbed mn mane mewe $1% |Mar. 31/Mar. 15 I aa nS 5e |May 29|/May 19 
Foote Bros. Gear & Machine Co., pref. (final) _-_ 25¢e |July i1jJuns 40 ln AES 15¢c |June 27|June 17 
re etn den etn ncacncaraane wa 25c |Apr. 1)/Mar.15 Hibernia National Bank (N. O.) (s.-a.)..-..--- 50c |July i1|/June 17 
Foster & Kleiser, preferred (quar.)_....--._-- | 374c |Apr. 1|/Mar. 15 Hickok Oil Corp. prior pref. (quar.)_.......-- $1% |Apr. 1}/Mar. 22 
Foster Wheeler $7 preferred__.........--.--.- +$7 |Apr. 1)/Mar.15 5% preferred (quar.)...........----------- 31\e |Apr. 1]/Mar. 22 
ss  (_ f | hip —hiii pi se aayEle $1% jApr. 1)Mar. 15 Tlilton-Davis Chemical, preferred (quar.)------ 374%c Mar 31]Mar. 30 
Foundation Co. (Canada) (quar.)......-.---- 25ce |Apr. 18 Mar. 3) Hinde & Dauch Paper........-------------- 2 Apr. 1)/Mar. 8 
Fox (Peter) Brewing (quar.)_._......._.-....- 25e j|Apr. 1 Mar. 15 he cnt bnanatnepaaebe aemeuk $1% Apr. 1{Mar. 8 
¥. B. Publishing Corp. (quar.)............... 25c |Mar. 29 Mar. 25 Hinde & Dauch Paper (Can.) (quar.)---------- tl12%e Apr. 1/Mar.15 
Franklin County Distillers, preferred (quar.)- -- 15c |Apr. 1 Mar. 10 EE IE Bin co wacccocccassecescat ce |Apr. 1)Mar. 17 
Franklin Process Co. ‘quar.)_..........---.-- 50c |Apr. 1!/Mar.18 Holly Development Co. (quar.)_....-.------- le |Apr. 25)Mar. 31 
Fuller (Gec. A.) 4% preferred (quar.)_______-- $1 |Apr. 1;Mar. 18 Holmes (D. H.) Co., Ltd. (quar.)..--..------ $1% |Apr. 1)/Mar. 22 
Fulton Trust Co. (N. Y.) (quar.).......-.-.-- $2\% |Apr. 1)/Mar. 24 Holophane Co., Inc., pref. (s.-a.)...-.--.--.--- $1.05 |Apr. 1|)Mar. 15 
Che ME Mo ccenntnannsccanemeda 25c |Apr. 15 Mar. 31 Home Gas & Electric pref. (quar.)......-.---- 15c |Apr. 1}/Mar. 20 
Galland Mercantile Laundry (quar.).__-----_-- 50c |Apr. 1 Mar. 15 Home Insurance (Hawaii) (quar.).........---- 60c |June 14|June 11 
Galveston-Houston Co.............._----.-- 25c |Apr. 1!/Mar. 14 Quasterty A cae SS: +p Sy Sp Ea eee 60c |Sept. 15/Sept. 12 
Gannett Co., $6 er. SE ok canine 6 hc toh tine a ‘1% |Apr. 1/Mar.15 fala et Ea a a RE 60c |Dec. 15|Dec. 12 
Garfinkel (Julius) & Co. (quar.)_.... ~ -..--.-] 1/4%e |Mar. 31)/Mar. 15 Honeymead Products Co. (quar.)-..----..---- 12c |Mar. 31/Mar. 28 
6% conv. preferred (quar.)..........- ...-]| 37%e |Mar. 31/Mar. 15 r,t.) «a oa scrnacmeontae ae 20c |Apr. 1|/Mar. 20 
in ctw mactacnucasa 75c |Mar. 31|Mar. 22 Hooker Electrochemical Co. pref. (quar.)...-.-.- 1 4 io ar. 31|Mar. 17 
Gatineau Power Corp. (quar.)............-.-- 20c |Mar.31|/Mar. 3 SG Ct SE. conc enennevesesgauun ye |Apr. 1)/Mar. 22 
534% preferred (Guee.)...<cnccccccecccceccs $1.37 |Apr. 1|/Mar. 3 Horn & Hardart Baking Co. (N. J.) (quar.)-..-| $1% |Apr. 1/Mar. 21 
 ~" ‘ " 3) ae eas $1% |Apr. 1/Mar. 3 Houdaille-Hershey, class A (quar.).......---- 62\%e |Apr. 1]Mar. 20 
Gemmer Manufacturing Co., class A (quar.) _-- 75c |Apr. 1/Mar. 21 Household Finance (quar.)-...--.---.---------- Apr. 15)Mar. 31 
General Alloys Co. 7% preferred (quar.)-...._- 17%e |Mar. 31|Mar. 15 te nen wem ene onmtdl $1% !Apr. 15|/Mar. 31 
General Amer. Investors Co., Inc., $6 pf. (qu.)_| $1% |Apr. 1)/Mar. 20 Houston Natural Gas (Texas)......--.-.-.------ 25c |Mar. 31|Mar. 24 
nici danaccencscawnn otéinmadk 15c |Apr. 1)/Mar. 22 7% preferred (quar.) hE, EE PIPES Hea 87 44c |Mar. 31/Mar. 24 
. - _ | Seppe enegemamager: $2 j|Apr. 1]/Mar. 22 Houston Oil Field Material preferred (quar.)_.--| 874%c | Mar. 31| Mar. 20 
I ES Oe 25c Ape. 10 Mar. 31 Oe ™ eS a ee pee 75e |Mar. 31)Mar. 21 
General Discount Corp., 7% pref. (quar.)----~-- 87 Ke ar. 31, Mar. 20 Howes Bros. Co., 7% Ist & 2nd pref. (quar.).--| $1% |Mar. 31}Mar. 21 
 & to (peepee Ga Ese 35c |Apr. 25 Mar. 14 id ac tenehinaesawsse ai $1'% |Mar. 31/Mar. 21 
ccicccannssoesvasecaseus 35c |Apr. 1/|Mar. 20 i oe oe i. wesuoscacccaneavessit 37 %c |Apr. 1|)Mar. 1 
th «inn eke taerainenned sae we $1% |Apr. 1/Mar. 20 esse en l5c | Mar. 29) Mar. 14 
General Foods Corp., preferred (quar.)-_-.-..-- $1% |May 1/Apr. 10 Humphryes Manufacturing Co-..-....--.-..---- 30¢ |Mar. 31|Mar. 30 
Ge IE CIN 6 vecncceccccncceeue 75¢e |Apr. 1)/Mar. 19 6% preferred (quar.)..-......----.-.--- --| $1% |Mar. 31|Mar. 20 
ha a as os tare min mm amie deel $1% |Apr. 1)Mar.19 Hussman-Ligonier, preferred i iscacchs sth oe avi 68 %c |Mar. 31)/Mar. 20 
Generai Mills, preferred (quar.) - ---_-- $1% |A 1|Mar. 10 pe Ss ee a eee 62'%c |Apr. 1}Mar. 22 
General Motors Corp., pref. (quar.) -.- ahs ay lApr. 7 _ 4 | Dapp 45e |Apr. 15)Apr. 7 
lin ad nian mine weenie mamibe $1 Apr. 1|/Mar.19 Se ee ED cin ncdecanbancnsawa 35¢ ar. 31|Mar. 15 
General Outdoor Advertising, class A___...._-_- 13? Mar. 31|Mar. 24 2 BE, no enccanesnceonseune<e $2 |Mar. 31|Mar. 20 
eS, el eg i a Gl A lpi aa 1 |May 15\May 5 Illinois Commercial Telephone Co. (Mad., Wis.)|} $1% |Apr. 1)Mar. 15 
tt i hadetnesschenseeataenaseas 14% |May 15|May 5 Imperial Life Assurance Co. of Canada (quar.)_-| 1$3% |Apr. 1|Mar. 31 
i ci tinenesheceabkwnna amid $1 |Aug. 15 Aug. 5 thc ks disnenasanedee ban 1$3% |July 2/June 30 
Te Ne eneaaen ae $1 |Nov.15,Nov. 5 ac adnan ws <a nies bia hina 133% |Oct. 1/Sept. 30 
i aS $144 |Aug. 15'Aug. 5 Din. piciniienpheduidhnaddenwkwn mina 1$3% |Jan. 2)Dec. 31 
<> Paper $14 |Nov.15,Nov. 5 Imperia] Paper & Color Corp----.--...---.----- 75¢ |Apr. 1)Mar. 20 
Genera! Paint Corp. preferred (quar.)___------ 67c |Apr. 1|Mar. 20 Imperial To o of Canada (final) .......---- t22\4c |Mar. 31|Mar. 7 
sn on nen dneumsdinenewe 15¢ |Apr. 1)Mar. 14 ieee aT RAGES 2s SCA ERNE SS SE ERS t1 Mar. 31|Mar. 7 
8 2 Rp RaEpapeaagepeies $144 |Apr. 1'Mar. 14 Preferred (semi-annual) _-____-....--------- 13% |Mar. 31|Mar. 7 
Genera] Public Utilities, Inc., $5 pref. (quar.)_-| $1 i Apr. 1/Mar. 20 Independent Pneumatic Tool_-.--.--..-.-...-- 50c |Mar. 29|Mar. 19 
General Railway Signal pref. (quar.).._....-.-- $1 Apr. 1|Mar. 10 Indiana General Service Co., 6% pref. (quar.)_-_| $1% |Apr. 1/Mar. 11 
General Telephone Corp. $2% pref. (quar.)__..| 624c |Apr. 1'Mar. 15 Indiana & Michigan Elec. Co., 7% pref. (quar.) 31% Apr. 1/Mar. 11 
General Time Instruments (quar.)_._________- 50c |Apr. 1/Mar. 17 ee EE CE). as eacdonakogecesoes 1% |Apr. 1/Mar. 11 
i Ci i tttinetnanenccdes oshesens $1% |Apr. 1/Mar. 17 Indianapolis Water Co. 5% cum. pref. A (quar.)} $1% |Apr. _1}/Mar. 11 
General Tin Investments, Ltd.— Indianapolis Power & Light.......-.---..----- 40c |Apr. 15|Apr. 1 
A can dep. rec. for ordinary registered _-_- lle |Apr. 15 Apr. 1 re eS eee eee $1.31%|Apr. 1)Mar. 17 
General Tire & Rubber pret. hy Fig. iis $1% |Mar. 3]\Mar. 21 Industrial Acceptance, class A (quar.)_.------- 25¢ ar. 31)Mar. 24 
eral Water, Gas & Electric___....___.._.-_- 25c |Apr. 1 Mar. 12 {ndustrial Credit Corp. (N. E.) (quar.).....--- 32c |Apr. 1)Mar. 4 
I eeuwau 75c |Apr. 1 Mar. 12 ee ee ee sc akomioand 6%ec |Apr. 1)Mar. 4 
Gilbert (A. C.) Co., preferred (quar.)...---.-- 87\%c |Apr. 2 Mar. 19 - % | ~" , 9 4 pte EP sips Saet 87\%c |Apr. 1'Mar. 4 
































2018 The Commercial & Financial Chronicle March 29, 1941 

























































































































Per When | Holders When 
Name of Company Share | Payable\of Record Name of Company Share | Payablejof Record 
IpGustel Mayes Cer. ......<-c-cccccecces- 50c |Apr. 1)Mar. 24 Lincoln National Life Insurance Co. (quar.) --- 30c |May 1/Apr. 25 
Industrial Securities ie Ga PO nccesnsase t20c |Apr. 1|Mar. 20 pt nat ©; cnt ddadebhebasddnebssennee ove 30c |Aug. IijJuly 26 
Inland Investors (interim). -_.-.....--------- 20c ar. 31|/Mar. 20 EE a eae 30c |Nov. 1/Oct. 25 
Inspiration Mining & Development Co..-.-.--.-- 2c |May 30\/May 1 Lipton (T. J.), Inc., preferred (quar.)-..------ 37%c |Apr. 1) Mar. 25 
Institutiona] Securities. bank group shares - --- 2.26c |Apr. 1/\Feb. 28 lisge ¢ Carbonic Corp. CEP Jenccces nea 25¢ |Apr. 1/Mar. 14 
Interlake Steamship Co.......--..----------- 25c |Apr. 1/Mar. 12 ee is ne casas nab aii -.-| 82% |Apr. 14/Mar. 31 
Internation Business Machine (quar.)....-.-...- $1% |Apr. 10\Mar. 21 Hitus Miami RR., original capital........---- | $1.10 |June 10|\May 24 
International Button-Hole Sewing Machine- --- 30c |Apr. 1/Mar. 20 Se TR EE $1.10 |Sept. 10)/Aug. 25 
Internationa] Cellucotton a o. (quar.)_| 374%c |Apr. 1|Mar. 20 of eae $1.10 |Dec. 10'/Nov. 24 
International Cigar eee < Special guaran |” Teas 50c |June 10 May 24 
5-months period, Nov. 1, 1940. to ) Mar. 31, °41 Special guaranteed (quar.).......---------- | 60e |Sept. 10,Aug. 2 
international Harvester, (quar. oe iaeding 40c |Apr. 15\Mar. 20 e  -  -“ }  - ) aes | 50ce |Dec. 10|/Nov. 24 
International Milling Co., 5% pref. (quar.)----| $1% |Apr. 15 Ape. 4 e Steel Chain Co. qquar. kkeubnaneebamees | 0c |Apr. 1)/Mar. 15 
International Nickel Co. of Canada........... ee ee, CL ee ao cesebeceessnese  10e 1|Mar. 15 
Payable in U. 8. funds. CE ME Ih tog i acadackennneh ane |  50¢ |Mar. 31/Mar. 18 
erred (qua .). SS eee $1% |May 1/Apr. 1 Lone Star Cement Corp. -.---.--------------- | 75e |Mar. 31/Mar. 11 
Payable in United States funds. I a i i a i eee Se biniy’ | 20c |Apr. 22 Mar. 21 
International Ocean Telegraph Co. (quar.)-.--- $1% |Apr. 1|Mar. 29 Loomis-Sayler Mutual Fund, Inc__.---------- 50c |Apr. 15|Mar. 31 
International Paper Co. 7% preferred (quar. pon 181% | Mar. 29) Mar. 21 Loomis-Sayles Second Fund, Inc. .------------ 20c |Apr. 15)Mar. 31 
Interna ional Paper & Power Co.— Loose-Wiles Biscuit Co. pref. (quar.)..------- | $1% |Apr. 1/Mar. 18* 
% cum. conv. preferred - --....-.--------- | 13h i Mar. 29| Mar. 21 SEE FE BE Decccccoscesesoscessccees $23 Apr. 1)Mar. 24 
5% cum. conv. preferred (quar.)...-..----- ‘Mar. 29 Mar. 21 2nd pretered a a | $ ay 1)Apr. 7 
International Power Co., Ltd. 7% sratersed. | $1% |Apr. 1)Mar.15 A kacdcnnddtwcassensccces | _30c |Apr. 1)Mar.15 
International Salt Co. --.--.--.--------------- | _50c |Apr. 1/Mar. 15*  . §  ) eee | $1% jArr. 1/Mar. 15 
International Shoe Co. (quar.)..------------- | 37¥4c |Apr. 1|Mar. 15 Longhorn Portland Cement Co.— 
International Silver, preferred (GERP.) ecccccece | $1% |Apr. 1)Mar. 13 5% partic. pref. (quar.)..-...-.----------- | $14 |June 2)/May 20 
Inter-Ocean Securities Corp. pref. (s.-a.).------ 50e |Apr. 1|/Mar. 15 5% partic. pref. (partic. div.).....--------- 25c |June 2/may- 20 
Interstate Bakeries Corp., preferred__...----- 62\%c |Apr. 1/Mar. 22 a Se, Se, Ss a ctenccnnsdemaee $144 |Sept. lj/Aug. 2¢ 
Interstate Dept. Stores (quar.)_.....--------- ibe Apr. 15\Mar. 18 5% partic. pref. (partic. div.)-...---------- 25c |Sept. 1)Aug. 20 
Interstate Home Equipment___.------------- 20c |Apr. 15)Apr. 1 3% paste. ek hb aids $144 |Dec. 1|Nov. 2 
Inters: ate Telephone preferred (quar.)_.-__---- | $1% |Apr. 1/Mar.15 5% . pref. (partic. DE Drviadaséons caus 25¢ |Dec. 1 Nov. 20 
Investment Co. of America..._...-..-------- 25c ‘Apr. 1/Mar.15 Lowioviiie | ay & Elec. of Ky. 4, pref. (quar.)._| $1% |Apr. 15 Mar. 31 
Investment Foundation Ltd. cum. pref. (quar.)-| 75c ‘Apr. 15) Mar. 31 6% preferred (quar. } RR Se $1% |Apr. 15 Mar. 31 
Iowa Power & Light Co. 7% preferred (quar.)- $1% |Apr. 1 Mar. 15 (> OS << Ep eee | $1% |Apr. 15)Mar. 31 
ko OS Oo Aaa $1% |Apr. 1/Mar. 15 Lupkenhelmer Co. 64%, preferred (quar.)__--- | $1% |Apr. 1/Mar. 26 
Iowa Public Service Co., $7 ist pref. re oe $1% |Apr. 1/Mar. 20 Lv UU l6e US eee | $1% |July i June 21 
$6 1% preferred (quar.)........-.--.-------- $1% |Apr. 1)/Mar. 20 614% | a epee ays | $1% |Oct. 1/Sept. 20 
$6 first preferre quar.).-.--------------- | $14 |Apr. 1/Mar. 20 64% preferred (quar.).............-......-- | $1% |Jan., 2 Dec. 23 
Iron Fireman Mfg. Co. (quar.).-------- ---| 30c June 1/May 10 Lynn Gas & Electric Co. (quar.)...---------- | $1% |Mar. 31;)Mar. 14 

EP eT races -2=| B0c |Sept. 1/Aug Mabbett (Geo.) & Sons Co.— 

TE + Sadsesn tie bkgbive sem ames -.---| 30¢ |Dec. 1|Nov. 10 7% ist and 2nd preferred (quar.)_.----.----- | $1% |Apr. 1/Mar. 20 
Irving Air Chute Co., Inc. (quar.)_..--------- | 25¢ |Apr. 1|/Mar. 17 MacAndrews & Forbes Co. (quar.)__--------- 50c |Apr. 15|Mar. 31* 
pn a NE ea |  _50c¢ |Apr. 1/Mar. 20 Ce a nachesnowent | $139 |Apr. 15\Mar. 31* 

a us inne niet | $1% |Apr. 1|Mar. 20 Mac Sim Bar Paper Co. (quar.).....-.--------- 5c |Mar. 29 Mar. 20 
Jamaica Public Service (quar.)..--.---------- 17c |Apr. 1)/Mar. 14 Magnin (1.) & Co. pref. (quar.).....--------- $1% |May 15 May 5 
CL” eee | $1% |Apr. 1/Mar. 14 En fs cicamestbesebddae asia | $144 |Aug. 15Aug. & 
Jamestown Telephone Corp., 6% Ist pref. (qu. )| $1% |Apr. 1)Mar.15 .. . yo Seger seeres | $1% |Nov. 15'Nov. & 
uae 50c |Mar. 31|Mar. 15 Magoror Car Corp. (quar.)......-.--.-.-.---- | 25¢ |Mar. 31 Mar. 21 
Jefferson Standard Life Insurance (s.-a.)_----- | .75e |July 26\July 22 Dt Cire nh cence cekee anand | _50c |Mar. 31 Mar. 21 
— Central Power & Light, 7% wer, "Canes. )} $1% |Apr. 1/Mar. 10 ED ee ns ce nncasaonnek | $1% |Mar. 31 Mar. 21 
6% p ferred (q Ra $154 Apr. 1)/Mar. 10 Mahon (R. C.) Co., preferred (quar.)---------| 55c |Apr. 15 Mar. 31 
preferred Dh citpithkanhonenaee | 3 % \|Apr. 1/Mar. 10 Class A preferred (quar.).....-............. | 50c |Apr. 15 Mar. 31 
Johas taenuitin Corp, preferred (quar.)-..----- 1% |Apr. 1|Mar. 17 pS I A a a } 7% |j|Apr. 1);Mar. 24 
Johnson Stephens & — See Piaaay 20c |Apr. 1/Mar. 20 Manischewitz (B.) Co.. preferred (quar.)_.---- | $1% |Apr. 1/Mar. 20 
Joliet & Chicago RR. (quar.).........-.-..----- $1% |Apr. 7|Mar. 21 Manning, Maxwell & Moore_-_-...-------.----- 25c |Apr. 2/Mar. 31 
Jones & Laughlin wr, vrefcred ievieemseheate t$1 |Apr. _5|Mar. 17 Maasfield Tire & Rubber Co.— > 
Joplin Water Works Co., 6% pref. (quar.) -.--| $14 |Apr. 15\Ape. 1 $1.20 conv. preferred (quar.).....----.---- | 30c |Apr. 1/Mar. 15 
Kahn's (E.) Sons (quar.)........-..--------- 25c |Apr. 1!Mar. 20 Manumeturers Te tt ah, in cunseschsson | 60c |Apr. 1/Mar. 15 
EE Se hn eee tenneensnnes $1% |: Apr. 1 Mar. 20 I a, eee seoeueeen | §0c Apr. 1° Mar. 31 
Kalamazoo Vegetable Parchment (auar.)..---- 1 ar. 31 Mar. 22 Mapes Consolidated Mfg. (quar.).-.--.------ 50c Apr. 1)/Mar. 5 
Kansas City Power Light preferred B (quar.).--| $1% Apr. 1\Mar. 14 Marathon Paper Mills, pref. (quar.)_.-....--- $1% ;Apr. 1'Mar. 22 
Kansas Gas & Electric Co. 7% preferred (quar.)- 31% Apr. 1\Mar.14 De SEE, DEED) ccc scenecccsaccses 25c |Apr. 10 Mar. 19 
fF 4 A pp acpaeaete 1% |Apr. 1/Mar. 14 Marine Midlan Corp I a a 10¢c |Apr. 1)Mar. 14 
Kansas Pipe Line & Gas, preferred (quar.).--- Siig Apr. 1)/Mar.15 Marion-Reserve Power Co. $5 pref. one. )---.| $1% |Apr. 1) ‘Mar. 15 
Kansas Power Co., $7 pref. DP iusdahenecnas $1% |Apr. 1/Mar. 20 Marion Water Co., 7% preferred (quar.).----- | $1% |Apr. 1/Mar. 11 
$6 preferred (quar.)..........--..--------- $1 4 Apr. 1/Mar. 20 Marlin-Rockwell Corp........-....--------- $i |Apr. 1/Mar. 20 
Kansas Power & Lt. Co.,44%% cum. pref. (qu.)|} $1.12 |Apr. 1|/Mar. 20 Marsh (M.) & Sons, Inc. (quar.).............- 40c |Apr. 1/|Mar. 22 
Katz Drug Co. pref. (quar.).....-...-------- $1% |Apr. 1/Mar. 15 eet Field & Co.6% 6% pref. 8 Sener 31% ar. 31|Mar. 15 
Keith-Albee-Orpheum, 7% preferred........-- t$1% |Apr. 1\Mar.14 6% 2d preferred (quar.)......-.--....----- $144 |Mar. 31|/Mar. 15 
Kelley Island Lime & Transport.___..------- 25c |Mar. 31|/Mar. 20 Motbionne'h Alkali Works TS : EPR RIT Ee 37%e |Mar. 31|mar. 10 
K Switchborard & Supply Co_...--.-.--- l5c |Apr. 30/Apr. 8 I i as ok nie tan dah te dats dich tad 3 Mar. 31|/Mar 10 
i Ch tine ne neahenegeee ae « $1% |Apr. 30\/Apr. 8 McClatchey Newspaper, 7% preferred (quar.) _| 43%c |May 31|May 30 
Kemper-Thomas Co., 7% special pref. (quar.)-.-| $1% |June 2)/May 20 7% preferred (quar.).............-..- 43%4c |Aug. 30'Aug. 29 
12 special preferred (quar.)........------- $1% |Sept. 2)/Aug. 20 7% preferred (quar.)-.----.-------- 43%e Nov. 29 Nov. 28 
Peciel preferred (Guar.).....-.-cccccccce $1% |Dec. 1)Nov. 20 McColl-Frontenac Oil, pref. (quar.) - - - $1% r. 15 Mar. 31 
Kendal Refining Co., preferred 15c |Apr. 1)Mar. 21 McCrory Stores Corp.........------ 25c ar. 31,Mar. 18 
a ~ i DT tii gidenécconnnues 25c |Mar. 31\Feb. 28 McGraw-Hill Publishing 15e Apr. 1/Mar. 20 
RS eS ee ee a aR aaa ae 25c ‘Mar. 31/Feb. 28 Metay DEERE En cc ascdncedenscaecccacces! Bae Sea 
a Inc., preferred (quar.).......-.--- 31\4%ec Apr. 15|Mar. 31 | Rae $2 |Apr. 1 Mar. 20 
Kentucky Utilities, 6% a SS eee $1% ,Apr. 15)/Mar. 31 MeKee (A. G.) & Co. PPS, i) &eeeeaes » Bae ieee. Riscacaes 
Kerlyn Oil class A (quar.)...-.---.-.......... 8c “Apr. 1|Mar. 10 a pay ae ERR 50c |Apr. 1|....... 
Kerr-Addison Gol Mines TOUTE) nc cdncnnad be Apr. 28)Apr. 10 McQuay-Norris Mfg. Co. (quar.).......------ 50c |Apr. _1 Mar. 21 
Kimberly-Clark Oe. | See 25c |Apr. 1)/Mar. 12 I ee teenie’ 25c |Apr. 15 Feb. 28 
meme nao $1% |Apr. 1|Mar. 12 Mead Johnson & Co. (quar.)...--.-.--.--.--- 75c |Apr. 1 Mar. 15 
Pee Co., 7% ser. B pf. (qu.)-| $1% |Apr. 1|/Mar.15 i ad oe ne 75¢e |Apr. 1,Mar.15 
preferred (qiiar.) ul be sean aay cates $1% |Apr. 1)Mar.15 Meadville Conneaut Lake & Linesville RR.— | 

cb pi 4 oo $114 [Apr. 1|Mar. 15 ne ceheases | 75e |Apr. _1/Mar. 15 

Kirtland Lake Osld binite G08.).222 222222 5c [May 1\Mar.31 | Megus Mines, Ltd. (initial) ~~~ Sel eae meee | Apr. 10 Mar. 31 

“a RTE ALLL PLS ae lc |May 1/Mar. 31 Melchers Distilleries, preferred... .-.--------- 30c |Apr. 15 Ape. 5 
Kirsch Co. t $1 St i peameced ft ee 37 4c Apr. 1/Mar. 24 Mercantile Acceptance Corp. 8%; pref. (quar.)-.| 25c |June 5)May 31 
i ne on neem enacseen Ape. 1; Mar. 20 5% tt St 2. .ctcnanetedsonosocsoce | 25¢e |Sept. 5/Aug. 30 
Kleinert (I. 3) Ss inns ane ie pan 20c |Mar. 31/Mar. 15 ED. us ekemmeneneeae | 25¢ |Dec. 5)Dec. 1 
Knapp-Monarch Co., $2.70 pref. (quar.)------ 67%e |Apr. 1/Mar. 21 red preferred —* a pikes Seige heeiis 30c jJune 5|May 31 

$24 preferred (quar,)---.-----.----------- 62%c |Apr. 1|\Mar. 21 6% preferred (quar-)-----7-2222222-222222- 30 |Sept. 5)/Aug. 30 
Kobe, Inc., preferred A__...........-.------ t30c |Apr. 1|/Mar. 20 84 % = (| 3 SIPS Peretepesasets 30e |Dee. 5\Dec. 1 
Koppers Co., preferred (quar.)..........--.-- $1% Apr. 1/Mar. 15 Merchants Bank of New York (quar.)........- $1% |Mar. 31|Mar. 20 
Kresge Dept. Stores, A. eee s ie tested lithe 1 |Apr. 1/Mar. 20 hi i A ei bbameduweeeee 50¢ |Mar. 31|Mar. 20 
Kress (S ), quar. div. of 30c. and extra cf 15c. i cesaaceeunbes Ape. 1|Mar. 15 

show in issues of Mar. 8, Mar. 1 & Feb. 22 eo ae cami | $1% i ak 1|Mar. 15 

were incorrectly collated under the name cf i ns sabehanina 25c |May 15)May 5 

Kress (S. H.). These divs. were criginally I i bens 50e Ape. 1|Mar. 17 

anncunced ouerectiy under the name of Metal & Thermit Corp. 7% pref. (quar.)-...--. | $1% ar. 31|Mar. 30 

Kresge (S. 8.). Metropolitan Edison Co. $7 prior pref. (quar. )--| $1% |Apr. 1)/Mar. 5 
Kroger Grocery & Baking 7% pref. (quar.)...-- $1% (May 1 cs 19 $6 prior preferred (quar.)...............--- | $1% |Apr. 1/Mar. 5 

tee Ear ee $1% |Apr. 1/M ae 15 $7 cum. preferred (quar.)................-- $1%4 |Apr. 1|/Mar. 5 
K W Battery Co., Inc. (quar.)_.--...---- aw 5e ay 15|M 6 $6 cum. preferred (quar.).................. | $144 j|Apr. 1)Mar. 5 
Lackawanna RR. of New Jersey (quar.)...._-- $1 |Apr. 1 Mar. 14 $5 cum. preferred (quar.)_________________- | $1% |Apr. 1)/Mar. 5 
Laclede Steel Co. (quar.)...-........---.----- 15c |Mar. 31/Mar. 18 Michigan Associated Telep C 0.6% pref. (quar.)|} $1% ye 1|Mar. 15 
La Crosse Telephone Co. 6% pref. (quar.)___...| $1% |Apr. 1|Mar. 20 Michigan Gas & Electric, 7% prior lien_._.._--- $1%4 |May 1/Apr. 15 
Lakey Foundry & Machine Co__.........---- 20c |Apr. 15|Mar. 31 8 i i SU pI $1% |May 1/Apr. 15 
romeaes & oe Mines, Ltd. (quar.)....-...--- 10c |Apr. 1|/Mar. 7 Michigan Public Service Co. 7% pref. (quar)_.| $1% |Apr. 1)/Mar. 15 
Siddha neesesdnancscacccesoneaes 37}¢c |Apr. 1/Mar. 17 Ben SNE MENGDD. .. . cna cnaccoesoccane | $14 |Apr. 1/Mar. 15 
Landis Machine Co. ry S pref. (Guar.)........... $i Jane 15\Jume 5 I his ink nts ts niece lnthy ome tots ee | $1% jApr. 1|Mar. 15 

1% preferred (quar.).........-...---.----- $1% |Sept. 15 Sept. 5 Michigan Seamless Tube... --....----.-.---- | 50ce |Mar.31)/Mar. 25 

Pt PE hon acncnkbecspepsccsecas $1% | Dec. 15) Dec 5 Mickelberry’s Food Products pref. (quar.)____- 60c |Apr. 1/Mar. 20 
Langendorf Uni tT Bakeries, class A (quar.)_-- 50c |Apr. 15| Mar. 31 Midland Oil Corp., $2 preferred__......_____- 25c |Apr. 15)Mar. 31 
MidsdméChéeamanenessasau ee 1l5c |Apr. 15)/Mar. 31 Midland Steel Products.......----------..--| 50c j|Apr. 1)Mar. 7 

Preferred quar.) CE nO Se See 75c |Apr. 15|/Mar. 31 BU, meneertedl (Nee)... .nccccccenccececees $2 |Apr. 1/Mar. 7 
La Sallie Extensicn University, pref. (quar.)_.--| 13% |Apr. 1)Mar. 25 Sr i ce walla | §0c |Apr. 1/Mar. 7 
La Salle Industrial Finance Corp-.-......---.-- 3%c |Mar.31/Mar.16 | Midvale Co..................-------------- | $134 |Apr. _1|Mar. 22 

ee ci eeu nnoancennaee 17 730 Mar. 31/Mar. 16 Millers Falls Co., 7% prior pref .(quar.)-.----- $1% |Mar. 31\Mar. 21 
Langer 8. BAG., 3 9 COU. Dref..............- +50e |June 12\June 3 Minneapolis Brewing Co_..-._..-.--.-.....- l5c |Apr. 21/Apr. 10 

18 Sy ME nccanccccscccencccns +150c |Sept.12|Sept. 3 Minneapolis Power & Light, 7% pref. (quar.)._| $1% |Apr. 1|/Mar.15 

7% conv. preferred......................- t50¢ |Dec. 12/Dec. 3 6% preferred (quar.)........-......-..--.- | $134 |Apr. 1/Mar. 15 
Lava Cap Gold Mining Corp.__....._...._--- 2c |Mar. 31|Mar. 20 “yy .  “  ->eR PRESSE EES $1% |Apr. 1/Mar. 15 
Lawrence Gas & Electric Co. -.._...-...-.._-- 75c |Apr. 14/Mar. 31 Minnesota Mining & Manufacturing. _-___.-_- 60c |Apr. 1)Mar. 24 
Lawyers Truss Oo. (Guar.)..................- 35¢c |Apr. 1/Mar. 22 Mississippi Power Co. $7 pref. (quar.)....----- | $1% |Apr. 1|/Mar. 20 
Leatn & O00. .......2022---- 2202222 -- 222 =e 10c |Apr. 1)/Mar. 15 5 "5 > tote apap eEEE | $1% |Apr. 1/Mar. 20 

ya, Reese 62 74° Apr. 1)/Mar. 15 Mississippi Power & Light, $6 preferred_______ +$2 [May 1ll/Apr. 15 
Lehigh Portland Cement Co. 4% pref. (quar.) -- 1 |Apr. 1/Mar. 14 Mississippi River Power, preferred (quar.)__--- | $1% |Apr. 1/Mar. 15 
——- CRED .. (GRR) own ce cnccccncecccesess 25c |Apr. 4)Mar. 21 Mississippi Valle Public Saas | $1 |Apr. 1)Mar. 18 

pg Oe Sc |Apr. 4/Mar. 21 6% preferred B (quar.)..._...-..-----.--- | $1%4 Apr. 1|Mar. 18 
Leich (Ghas. ) & Co., preferred (quar.)_.____-- $1% |Apr. 2/Mar. 20 Missouri Edison Co! cum. preferred (quar.)_...| $1% jApr. 1|Mar. 20 
Leland Electric C DL tdbabsettbapbacaanes 25c |Mar. 31/Mar. 20 Missouri Gas & Electric jurvies tacenacaad $1 |Apr. 15)Mar. 28 
DE WEGGY Gay KNEE a cccccecccccocsesce= $1% |Apr. 1/Mar. 17 Bateohell J.8.) & Co peek. Si Picosbcncones $1% |Apr. 1|Mar. 14 
BP Et Sa heditchedtnehaddcsagepuscsyes cen 20c |Apr. 10/Mar. 29 Container ted. SS er RERe* | _20c |Apr. 1/Mar. 20 
Lexington Telephone Co. 6% omy (quar.)..... $144 |Apr. 15/Mar. 31 m. preferred DEE Dickaccacceansess | $1% |Apr. 1/Mar. 20 
Liberty Loan Corp. «lass A (quar.)_.-.-....--- 30¢ |Apr. 1/Mar. 21 Moisbd enum orp. cf America--.....-.-..-- | 124e |Apr. | 1/Mar. 18 
Liggett & M a? + a - CN Dacccnten $1% |Apr. 1/Mar. 11 Monarch Royalties, Ltd_..................-.. | ie ar. +i Mar. 20 

Belt — peeascceccececes $1% Apr. 1|/Mar. 15 Moneta Porcupine Mines, Ltd. (quar.)-_----- t3c |Apr. 16,Mar. 31 
Lion Oil Refining © Co. ay Ey EL OR ae 25c |Apr. 15)/Mar. 31 Monongahela Val ey Water Co., 7% gh (qu.)| $1% ‘Apr. ISIApr 1 
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P. When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable|of Record 
Monroe Chemical Co., pref. (quar.)_...._.-.- 87%c |Apr. 1/Mar. 8 Novadel-Agene Corp. (quar.)...--...-------- 50c |Apr. 1)Mar. 25 
Monroe Loan Society, Siiiestrebtnensban Apr. 15/Apr. 8 Nova Scotia Light & Power, preferred (quar.)..| $1 Ha Apr. 1|Mar. 15 
Monsanto Chemical Co., $4.25 pref. A (s.-a.)_._| $2 |June 2j)May 10 Ogilvie Flour Mills (quar.).....-.-..----.---- 2 Apr. 1)Mar. 22 
$4.25 preferred B (semi-ann.)_...-......-__ $2% |June 2/May 10 Ohio Edison Co. $5 preferred (quar.)...-..---- $1% |Apr. 1)Mar.15 
Montana-Dakota Utilities Co_..........._._- 10c |Apr. 1)/Mar.15 $6 preferred (quar.) | FREE AAT ELIA ARES EIS $1 Apr. 1)/Mar.15 
OS OS ea 1% |Apr. i1}|Mar. 15 .60 preferred (quar.)...................-- $1.65 |Apr. 1)Mar.15 
i eee eeeees 1 Apr. 1}/Mar.15 $7 pr DT Los. agedentedbbceenanel $1 Apr. 1)Mar.15 
Montreal Light, Heat & Power Consol. (quar.)_| {37c |Apr. 30 Mar. 31 $7.20 preferred DEE J. anccanesstenodesuen $1.80 |Apr. 1)Mar. 15 
Montgomery Ward & Co_.-.-...-.---.---- . 50c |Apr. 15 Mar. 19 “— ye ea toRge 40c |Apr. 1/Mar. 10 
TD: iti do canenminsenannneowel $1% jApr. 1/Mar. 19 5% prior preference (quar.)....-....--.-.-- 3 6 Apr. 1/Mar. 10 
Monumental Radio Co. (Balt.) (quar.).......- *50c |Apr. 1|/Mar. 24 6% pref SINC D 5 ide aden habe dees Sakae 1 Apr. 1/Mar. 10 
SERA. BO. COM). . ccccctncscancennna 155 ge Apr. 1}/Mar. 11 Ce NS SIN a ok dbo nnncenndscienseben 25c |Apr. 1)Mar. 22 
Preferred A & B (quar.) (pay.in U.S.funds)_| $1 Apr. 1)/Mar. 11 i Cr Ps on cncenoesdnasuue $2 |Apr. 1/Mar. 22 
Moore (W. R.) Dry Goods jo. (quar.)........- 1% |Apr. ljApr. 1 4, 2° “ bo ~~) EERE $1% |Apr. 1)/Mar. 22 
DU Cedcekagsebbohneridnidiecetanhne 1 July ljJuly 1 Ohio Public Service Co. 7% pref. (monthly)....| 58 1-3c|Apr. 1/Mar. 20 
tit nmbthdinnnenamanbenddpensaaae 1 Oct. 1/Oct. 1 6% preferred fmonehiy} ep Pe SEA LS 50c |Apr. 1/Mar. 20 
Piensa teQaeEeie $1% |Jan. l'Dec. 31 5% preferred (monthly) -_......--..-.--.--.. 41 2-3c\|Apr. 1/Mar. 
pili eg nea 50c |Apr. 25'Mar. 29 Ohio Service Holding Corp. $5 non-cum. pref__| $1 Apr. 1|Mar. 17 
Morris (Philip) & Co., Ltd., Inc. (quar.)______ 75c |Apr. 15 Mar. 31 Ohio Telephone ce, preferred (quar.)..... $1 7 oh 1|Mar. 22 
ai dia aia nen aie ned eatin pulietiipatiei $2 Ape. 15 Mar. 31 Ohio Water Service Co. Tat tented SR 31 -10 
4% % cum. preferred (initial)_-~--......--- 533¢c |May ljApr. 15 Oklahoma Natural Gas Co. (quar.)....-...-.- 35c |Mar. 31/Mar. 15 
Morrison Co Ine. — | $5% prior preferred (quar.)-.-----........- $134 |Mar. 31|Mar. 15 
2 CED. tac ectineennbawccenen $1% |Apr. 1'Mar. 24 Preferred Radiat ek ieltnsrn mee ncenee nase eial 75c |Mar. 31/Mar. 
Morristown Securities Corp Le eo ea yeti 10c j|Apr. 2)Mar. 15 Old Colony Insurance Co. (quar.).....-.-.---- $5 |Apr. 1/Mar. 20 
Motor Finance Corp., preferred (quar.).....-- $1% ar. 29 Mar. 15 Old Colony Trust Associates (quar.)-..........- 25c |Apr. 15 ape: 
Mt. Diablo Oil Mining & Development Co... lc |June 3 May 15 Omar, Inc., 6% preferred (quar.)........-..-- $1 ar. 31|Mar. 17 
Mountain States Telep. & Teleg. (quar.)__._-- $1 Apr. 15 Mar. 31 Omnibus Corp. (quar.)..........-.....-..... 20c |Mar. 31/Mar. 14 
Murphy (G. C.) Co. 5% pref. (quar.)--....--- $1 Apr. 2 Mar. 21 DE PPD ca cccaccnnsnckhésebdanena $2 |Apr. 1/Mar. 14 
Murphy Paint (initial quar.)_.....-....._.--- 20c |Apr. 1] Mar. 20 Qe a cbkcdn da cdtccesuccncase 18%c |Apr. 15|Mar. 31 
 * |S) hppiieare $1% |Apr. 1 Mar. 20 7% partic. preferred (quar.)....-.........- 43%c |Apr. 15|Mar. 31 
Murray Ohio Manufacturing_..............-- 30c |Apr. 1 Mar. 21 Ontario Silknit, Ltd., preferred_....--...----- $1 |Apr. 15)/Mar. 31 
Muskegon Motor Specialties, class A (quar.)_.-- 50c ay 31 May 15 Orange & Rockland Eiectric Co., 5% pref. (qu.)| $1% |Apr. 1)/Mar. 25 
Mutual Chemical Co. of America— Cc ncusccubeenooeneeed $1% |Apr. 1)Mar. 25 
a nn Or... ccoscmasdeseancadeu $134 |June 28 June 19 Ce I son ncn ccmsevescosecncese 30c |Apr. 1/Mar. 18 
Or Sl Saccccncenchacesasohee $114 |Sept. 27 Sept. 18 Ottawa Light, Heat & Power (quar.).........- 15c |Apr. 1|Mar. 5 
6% preferred (quae) cin beeen $1% |Dec. 27 Dec. 18 PRGREOE (GUE) cccccccnccccccccscscasecs $176 Apr. 1)Mar. 5 
Nachman Springfilled Corp__.......---..---- 25c |Apr. 2 Mar. 20 Otter Tail Power Co., pref. (quar.)..--...----- $1 Apr. 1/Mar. 15 
Nanaimo-Duncan Utilities (s.-a.)_..........-- 25e |Apr. 1 Mar. 15 Pacific Can Co. quar.) Did 2 eo nemmeaebi meee 25c ar. 31|Mar. 21 
Nanaimo Duncan Utils. Ltd., preferred (quar.)_| 814c |Apr. 1 Mar. 15 Pacific Finance Corp... .....------- een wees 30c |Apr. 1/Mar. 15* 
Nashua Mfg. Co. Ist preferred RE ne ARTS 13! y% |Apr. 1 Mar. 22 Ee EE Dk ons co cceenenedeennens 20c ay 1\Apr. 15 
Ni a eg wale 1% {Apr. 1 Mar. 22 t,o nem dbcednbeeene 164%c |May 1/Apr. 15 
Nation-Wide Securities Co., not tr. shs _....-- 1.7¢ j|Apr. _1 Mar. 15 54% preferred (quar.)..--...---..---.--- $14 |May 1 Spe. 15 
National Automotive Fibres................- 15c |Apr. 15 Mar. 25 Pacific Gas & Electric (quar.)........-------- 50c |Apr. 15)Mar. 31 
National pottery, preferred SS 5 eae 55c |Apr. 1 Feb. 18 Pacific Greyhound Line pref. (quar.).....-.---- bad | Apr. 1/Mar. 20 
/ Lo RETR cep eupapepsaata a 40c |Apr. 15 Mar. 14 Pacific Indemnity (quar.)....-.----..-------- 5 Apr. 1/Mar. 15 
National Bond & Share Corp_____..._.._.--- 15c |Apr. 15 Mar. 31 a oe tia lel 25c |Apr. 1|/Mar.15 
National Breweries, Ltd. (quar.)..........--- 50c |Apr. 1 Mar.15 Pacific Lighting Corp. $5 pref. (quar.)...-.--.-.. $1% |Apr. 15)Mar. 31 
Preferred (quar.) Le NLD ILA OLS 44c |Apr. 1 Mar. 15 Pacific Southern Investors, $3 pret. (quar.)..-- 75¢ |Apr. 1|/Mar. 14 
National Candy Co. Ist & 2d pref. (quar.)_...-- $1%4 |Apr. 1 Mar. 11 Pacific Telephone & Telegraph (quar.).....-..- $1% ar. 31|Mar. 19 
National Cash Register... ................... 25c |Apr. 15 Mar. 31 Pacific Tin Consolidated Corp-__--....-.--.--.- 15¢ |Mar. 31|Mar. 24 
National Casket (semi-annual).._......_.__.-. 50c |May 15 Apr. 30 Page-Hersey Tubes (quar.)_...-.-....------- $1% |Apr. 1/Mar. 15 
c jf °-" ie llpeg papain ag: $134 |Mar. 31 Mar. 15 Panhandle Eastern Pipe Line— 
National City Lines $3 pref. (quar.)...-....-- 75e |May 1 Apr. 15 Class A & B preferred (quar.)..-...-.------ $1% |Apr. 1)Mar.15 
- | vy" "3 gn a ane 50c |May 1'Apr. 15 Paraffine Co., preferred (quar.).......-.-..-- $1 |Apr. 15|Apr. 1 
National Dairy Products (quar.)_-_-- 20c |Apr. 1 Feb. 28 Paramount Pictures, Inc.......-.-.--.--.-.-..- 20c |Apr. 1|Mar. 14 
National Dept. Stores, preferred - - - - ani 30c |Apr. 1 Mar. 24 lst preferred (quar.)............-...---.-- $1 |Apr. 1)Mar. 
National Discount Corp. (quar.)...........-- 50c ar. 31 Mar. 15 2 CE Dinan croupenesedvenoess 15c |Apr. 1)Mar. 14 
Ld ene eeasaneenenaone $1% |Mar. 31 Mar. 15 Park Utah Consolidated Mines Co........-.-- 10c |Apr. 24|)Apr. 1 
National Electric Welding Machine Co (quar.) - ec |May 1 Apr. 21 es cee tang ebgekee 40c Mar. 31|/Mar. 15 
Ea eee 2c j|Aug. l1'July 22 Patchogue Piymouth Mill, common........--- $1 Apr. 24|)Mar. 20 
marterly ELE ELL EL MLE LEE I 2c |Oct. 30 Oct. 20 Pathe Film Corp., $7 pref. (quar.)....-..---- $1%4 |Apr. 1)Mar. 24 
National Enameling & Stamping_._...______- 25c |Mar. 31 Mar. 24 Payne Furnace & Supply Co. conv. pref. A & B-| t30c |Apr. 15/Apr. 
National Fire Insurance Co. (quar.).....-_..- 50c |Apr. 1 Mar. 20 Pearson Co., Inc., 5% pref. A (quar.)_....--.- 3l\4%ec |May 1/Apr. 21 
National Folding Box (quar.)_......-....--.. 50c |Apr. 1 Mar. 25 Peaslee-Gaulbert Corp., pref. (quar.)___.-..-- $14 |Mar. 31|Mar. 28 
National Fuel Gas Co. (quar.)..._........--- 25c |Apr. 15 Mar. 31 Penna. Co. for Insurance on Lives & Granting 
National Grocers, Ltd., pref. (quar.)..-....--- 37%c |Apr. _1 Mar. 15 DEERE.) «a wecneccnceccasconennces 40c |Apr. 1|/Mar. 14 
I  sawnabadl 12%c |Mar. 31 Mar. 14 PERE IF, 0.) Gin cccscoccccscccnssecnsnnte 75c |Mar. 31|Mar. 14 
Class B preferred (quar.)__............---- $144 |May 1Apr. 18 ee et Dg nk we cnaceecunonnned 75c |May 15|May 
National Oil Products (interim) ---.-........- 25¢ |Mar. 31 Mar. 21 PUNE COMET Do cnccaapecegepesocceccces $1 %9 May 1Apr. 21 
National Paper & Type Co. 5% pref. (s-a.)-...; $1% |Aug. 15 July 31 Pennsylvania Edison Co. $5 pref. (quar.) $1 Apr. 1/Mar. 20 
National Power & Light Co. $6 pref. (quar.)--.| $144 |May_ 1jApr. 2 $2.80 preferred (quar.)........-..--- Apr. 1)Mar. 20 
National Shirt Shops of Delaware, Inc.— | Peninsular Telephone (quar.)-------.--------- 50c |Apr. 1/Mar. 15 
$6 prior preferred (quar.)_............----- $1% |Apr. 1 Mar. 24 ees = ay ae 50c |July 1|June 14 
National Standard Co. (quar.)._.._.....-.---- 50c |Apr. 1 Mar. 14 i cide kccpanesagedneneseeeannnt 50c |Oct. 1/Sept.15 
National Steel Car Corp. (quar.)..........--- 50c |Apr. 15 Mar. 3 ee i as iad 50c |Jan. 1)|Dec. 15 
National Steel Corp. (quar.)_..._..-......--- 75c |Mar. 31 Mar. 20 fe PT Vic ikasconescssoekeunees 35c |May 15|May 5 
National Snoty 5% % prior preferred.......-- $1% |Mar. 31 Mar. 20 EE Eh, EE 3. . ccdncoceneensbscceena 35ce |Aug. 15|Aug. 5 
Pt ckckassaceosnccunseses $134 ‘Mar. 31 Mar. 20 7 Pe hen nccocaskeeossosasanes 35c¢ |Nov.15 Nov. 5 
ns suubesesnaann 25c Apr. 1)/Mar. 12 Nan ne rennabhaaeeatel 35c |Feb. 15 Feb. 5 
Ee OS eeeepeeaeegee lec )Apr. _1 Mar. 22 Pennsylvania Forge Corp. (quar.)....-.------ 15¢ |Mar. 31,;Mar. 15 
ftaybob Gold Mines (initial) (quar.)..--.....-- le |Apr. 15 Apr. 1 i ce ed ak ale a hn einai 10¢ |Mar. 31|Mar. 15 
Ne Coxp. A ig lee eg a Aaa 15c |Apr. 1 Mar. 15 Pennsylvania Glass Sand Corp. (quar.)..-.-.--- 25c |Apr. 1/Mar. 14 
EE SE Rice ccnasdunesencasnee $1.314%\Apr. 1 Mar. 15 5% preferred (quar.).-.-.---------------- $1 Apr. 1|Mar. 14 
Neisner Bros. 4% % pref. (quar.)_.......-..-- $1.18%|May 1 Apr. 15 Pennsylvania Power & Light $7 pref. (quar.)--- 1 Apr. 1 Mar.15 
New Amsterdam Casualty (s.-a.)_.....-._.-.- 42/4¢ Ape. 1 Mar. 1 $6 preferred (quar.).....-.---------------- 1 Apr. 1)Mar.15 
New Britain Machine (quar.).....-..-..----- ar. 31 Mar. 21 $5 preferred (quar.)_...-..---.--------- ----| $14 |Apr. 1/Mar.15 
ES RERTIGES. 9, GE Peed ERIE RE 50c |Mar. 31 Mar. 21 Pennsylvania Telephcne Corp., $24 pref. (qu.)| 62}¢c |Apr. 1/Mar. 15 
New England Fire Insurance Co. (quar.)_.--- 12c |Apr. 1 Mar. 15 Pennsylvania Water & Power Co. (quar.)..---- $1 |Apr. 1/Mar. 15 
New — Power Assoc. 6% pref....._.-- $1 |Apr. 1 Mar. 15 CD i. aocesnecesensecdau $1% |Apr. 1|/Mar. 15 
eG il a RR aa 33 1-3c]Apr. 1)Mar. 15 Peoples Drug Stores_._.......-----.--------- 40c |Apr. 1/Mar. 3 
New England Power Co., pref. (quar.)_..----- $1 ay 1}Mar. 17 Peoples Gas Light & Coke_......-------.---- 75¢ |Apr. 15 May 21 
New England Telephone & Telegraph. _______-- $1% |Mar. 31)Mar. 10 Peoria Water Works, 7% pref. (quar.)...----- $1% |Apr. 1/Mar. 11 
New Hampshire Fire Insurance Co___..._..--- 40c |Apr. 1)Mar. 15 Perfect Circle Co. (quar.)...---------------- 40c |Apr. 1/Mar. 21 
i i» « >_> st EEeEREgEE 15¢ |Mar. 31|Mar. 15 EE De, BOO, LONE). dccscnccascseccencs 50c |Apr. 1|Mar. 22 
New Jersey Power & Light Co., $6 pref. (qu.)-.| $144 |Apr. 1)Mar. 5 POS BE GIR, THEE Scania cdcosrocennegseesocse 25c oe: 1|Mar. 11 
New Jersey Water Co., if pref. (quar.)_.._-- $1% |Apr. 1/Mar. 11 Petroleum Corp. of America stock dividend- - --_|------- ay 16|Apr. 18 
New London Northern RR. Co. (quar.)..._--- $1% |Apr. 1|Mar. 15 Special distribution: One share of Consol. 
New Orleans Public Service___...........__-- 35c |Apr. 1/Mar. 24 Oil Corp. com. for each 5 shs. of Petroleum 
fF “| 9 "Oi (iia patente panama $1% |Apr. 1|Mar. 24 Corp. of America capital stock 
an 50c |May 1\Apr. 14 DS te inte cent bangenniinee 25¢ |Apr. _1|/Mar. 21 
New York & Honduras Rosario Mining Co_-__-_- 50c |Mar. 29)Mar. 19 Pfeiffer Brewing Co. (quar.)_.-.------------- 25c |Apr. 30/Apr. 10 
New York Lackawanna & Western Ry. (quar.)..| $1 6 Apr. 1|/Mar. 14 Philadelphia Co. $6 pref. (quar.)-------------- $134 |Apr. 1/Mar. 3 
New York Power & Light, $6 pref. (quar.)_.__- 1% |Apr. 1/Mar.15 SRG GENE Scan cacscesocosccnsoncee $1 Apr. 1/Mar. 3 
7 %,preferred ae a leek aan wah hill $1% |Apr. 1/Mar. 15 PEE OD. (BUDE) 0. cn cc cc ccccencceusce 1 Apr. 25)Apr. 1 
New York & Richmond Gas Co.— Cum. preferred (.-0.).....-----------2-<<- 31% ay 1ljApr. 1 
_6% cum. priov pref. (quar.).......----.-..-- $1% |Apr. 1/Mar. 21 Philadelphia Dairy Products $6 pref. (quar.)- --- 1 Apr. 1)Mar. 20 
New York State Gas & Electric pref. (quar.)-...| $1% |Apr. 1 Mar. 14 Philadelphia Electric Power pref. (quar.).--.--- 50c |Apr. 1/Mar. 10 
New York Transit Co........--..---.-...-.- 30c |Apr. 15 Mar. 21 Philadelphia National Bank. ---.--.-..-------- $1% |Apr. 1)/Mar. 21 
New York Trust Co. (quar.)_.............--- $1% |Apr. 1|Mar. 22* | philadelphia National Insurance-------.------- 30c |Apr. 15/Mar. 21 
Newberry (J. J.) Co. (quar.)................- 60¢ |Apr. 1)Mar. 15 Phillips Packing Co., preferred (quar.) .------- $1.314j\Apr. 1|Mar. 15 
Newberry (J. J.) Realty pref. A (quar.)........ $1% |May 1'Apr. 16 de neansibesuns 25c |Apr. 25j)Apr. 15 
Pref a IRE aga aieagattiaagate $14 |May 1/Apr. 16 Phoenix Insurance Co. fquar.) peaceeeiebnoul 50c |Apr. 1|/Mar. 15 
Newport Electric Corp. 6% pref. (quar.)_____- $144 |Apr. 1)Mar. 15 Pickle Crow Gold Mine (quar.)...------------ 10¢ |Mar. 31/Mar. 15 
Newport News Shipbuilding & Dry Dock— ee en  weenneneees 30c |Apr. 25|)Apr. 12 
i ei tl erp TRA $1% |May 1/Apr. 15 Pilot Full Fashion Mills, Inc.— 
Niagara Wire Weaving, Ltd. (quar.)___--_---- 50c |Apr. 1 Mar. 20 6% % cum, preferred (semi-ann.)....-.----- 6 oy dy 1|Mar. 16 
Pe eee Ge, CN Dc ocancasssceceseseon 30c |Apr. 1/Mar. 20 Rt ase ee neta 10c ar. 31)/Mar. 15 
Se ta aaa eae 15c |Apr. _1'Mar. 20 Pioneer Gold Mines (British Columbia) (quar.). 1 Apr. 1)/Feb. 28 
1900 Corp. ne eenanl 50c |May 15 May 1 Pittsburgh Bessemer & Lake Erie RR. (s.-a.)-..| _75c |Apr. 1)Mar. 15 
Class Tie ip a iN pean 50c |Aug. 15 Aug. 1 Pittsburgh Coke & [ron Co., $5 pref. (quar.)-.-| $1% |June 1)/May 20* 
 - <  ' <6 eraeseeeeernsenper 50c |Nov. 15 Nov. 1 Pittsburgh Fort Wayne & Chicago Ry. (quar.)--| $1% |Apr. 1)/Mar. 10 
Noblitt-Sparks Industries__-__.-...........- 75¢ |Mar. 31 Mar. 17 PreGerred (GUGP,)-c.ccccccccccccecccccccce $1% |Apr. 8/Mar. 10 
Norma-H Bearing Corp. (quar.)...........--- 15¢ |Mar. 29 - 23 Pittsburgh Plate Glass. _.....--.-------- $1 |Apr. 1)/Mar. 10 
(RN A CL LTR EIEN 15¢ |June 28 June 22 Pittsburgh Screw & Bolt o 15e |Apr. 21)Mar. 21 
oe eee 15c |Sept. 30 Sept. 21 Plomb Tool Co., , 6% preferred (quar.)...---- 15e |Apr. 15|Mar. 31 
North American Co.— ek tees done angen medemione l5e |Apr. | 1)Mar. 15. 
6 & postures SR Se 75c |Apr. 1'Mar. 15 EE GE Gl, CUE) o nc tsasenodepesesonn 30¢ ar. 31|Mar. 20 
5 TTL aR 71l%e |jApr. 1|Mar 15 Pneumatic Scale Corp.. Ltd.. 7% pref. (quar.)_.| 174%ec |Apr. _1|Mar. 21 
orth American Finance Corp. class A (quar.)-_- 2 Apr. 1'Mar. 20 Pollock Paper & Box Co., 7% pref. (quar.)---.- 31 June 15\June 15 
Pe EE ED nnn ncannecemnncsonenes 87%c |Apr. 1 Mar. 20 4 & ~~ 5 eee eee ene 1% Sept. 15|\Sept. 15 
Cum. prior preferred (quar.) ae el 20c |Apr. 1|Mar. 20 Se ee ee eneascecsewene $1% |Dec. 15|Dec. 15 
North American Rayon class A and B___.___-- 50c !Apr. 1)/Mar. 27 Pond Oreck Feaskentas Ei. iciniiian pide seal oie Apr. 1)Mar. 20 
lig ee a ae 75c |Apr. 1|Mar. 27 Porto Rico Power, preferred (quar.)-...------- $1 Apr. 1|/Mar. 15 
North Star Oil, 7% preferred_.......-..----- t8%ec |Apr. 1/Mar. 12 Potash Co. of America (quar) apaseceaoneanees 25c |Apr. 1|Mar. 15 
ll te SS AM 10c |Apr. 1 Mar. 14 Power Corp. of Canada Ltd. 6% cum. pref. (qu.)/t144% |Apr. 15|Mar. 31 
Northern Empire Mines_.______._____________- 20c |Apr. 15, Apr. 4 6% non-cum. preferred (quar.)..--.---.--.- z Apr. 15)Mar. 31 
Northland Greyhound Line, Inc., $614 pref.(qu.) $14 Apr. 1|Mar. 20 PEEEE 2) DA ndncinaaqcccseccceesoseees 50c |Apr. 1)Mar. 14 
Northwestern Electric Co., 7% pref. (quar.)...| $1% |Apr. 1 Mar. 20 Premier Gold Mining (quar.)....---.-.------- 3c |Apr. 15)Mar. 15 
OF SUeeerres GNNT.). ... « - 226 g2220020 020 $134 |Apr. 1 Mar. 20 Prentice (G- E.) Mfg. (quar-) stand cele ae iia 50c |Apr. 15 Ape. 1 
Northwestern National Insurance Co. (quar.)..| $1% ar. 31 Mar. 17 Preston East Lome > esenananans t5e |Apr. 15 -31 
Norwich & Worcester RR. 8% pref. (quar.)__..| $144 !Apr. 1 Mar. 15 Price Bros. & Co., Ltd., XY, Ci caneecconn $1% |Apr. 1'Mar. 22 
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Procter & Gamble Co., 8% preferred (quar.) --- 
Prosperity Co. preferred (quar.)_.....-------- 
i CD on cnn acneiine sees 


<a> ape ee ech rae 
Providence & Worcester RR. Co. (quar.)-_------ 
Prudential Personal Finance Cote. (Balt.) (qu.)- 
Public National Bank & Trust " 

Public Service Co. of Colorado 7% pref. (mtbly.) 


6 vi preferred (monthly) _.........--.------ 


ff 7" ea 


5 
Puble Service Corp. (N. J.).6% pref. (monthly) 
Public Service Electric & Gas $5 pref. (quar.)--.- 


». |... fj “eee 
Public Service of New Jersey (quar.)-_-.-- 
6% preferred (monthly).......--..--- 
Publication Corp., preferred (quar.)-_--- - 
Puget Sound Power & Light prior pref_..--.-.--.- 
Puget Sound Pulp & Timber Co.— 
> GOMy. DEGEITOR (GURE.) 2 «6 ccoc e+ <esrgee 
Pure Oi] Co. 5% pref. (quar.)........-ccsccee 
Dat Se Bemeeires (GUEE.) ccccccccccceccaesann 


ae Ss CREE.) . acecccaccecseceenanne 


Putnam (Geo.) Fund of Boston (quar.)-------- 
BO i se ae el 
uaker Oats Co., preferred (quar.)....-.------ 
adio Corp. of America Ist pref. (quar.)_.----- 
J _§ 2 oe eee 
Railroad Employees Corp., class A & B___.-.--- 
BS eae 
Ralston Steel Car Co., 5% pref. (quar.)_------- 
I a i nee 
i i a ncn datsacdonndsiinan 
I aE ain eet ls 
Rayonier, Inc., preferred (quar.).....--.------ 
Reading Oo. 2g pref. (Quar.)..-cc<cccccccccce 
Reece Button-Hole Machine Co. (quar.)_-.---- 
Reed Drug Co., class A (quar.)......-------..- 
a ee os 8k ws iin ds ie de eee 
Reed-Prentice Corp., pref. (quar.)___.--..---- 
Reed Roller Bit Co. (quar.)..............-.-.- 
ee A. abaabe ll 
Regent Knitting Mills pref. (quar.) _......---- 
Oe ant kt Lesh hb bab oenna 
| ££ 3 See GepeP SEES er 
Reliable Fire Insurance (Dayton) (quar.)------- 
Reliable Stores Corp. common (quar.)----- 
bY convertible preferred (quar.).....-.-- 
Re fance Manufacturing Co 

Preferred (quar.)............ 
eT EE nn. ca tcsddnsnnddcatsees 
FE SE, BR nash ddddsdedessesee06 

i ee enee spent 

.. °° 3 Se Eppa o Ee 
Republic Investors Fund, Inc.- 

OF A & B pret. (Guar.) 2.2 ccccccccccccccss 
Republic Natural Gas (s.-a.)_.........--..--.-- 
PE EE Sin nthe dodsdadsnadecae 

oa prior preferred A (quar.).........-----. 

+... tt —~ see eee 
Reynoids Meials Vo. 54% % cum. pref. (quar.)_- 
Rice-Stix Dry Goods Co., Ist & 2d pref. (quar.)- 
Richman Bros. Co. (quar.)............------ 
Richmond Fredericksburg & Potomac RR. 

7% CE AD ns cn adnbicntannic 

6% guaranteed preferred (s.-a.)_..-.-.--..-- 
Rich's, Inc. 644% preferred (quar.).-.__.----- 
Risdon Manufacturing Co., 7% pref. (quar.)--- 
Riverside Silk Mills, class A (quar.)_.....---- 
Roberts Public Markets, Inc._____......----.- 

RE PARES Sapa ae a a a 
Rochester Button Co. (quar.)_...._.______---- 

ee ee edaee 
Rochester Telephone preferred (quar.)-.- ~~ ---- 

& Pendleton, Inc. (quar.)_.........--- 

PE SE EE ES ea a 
Rubinstein (Helena) class A (quar.)......----- 
Ruud Mfg. Co. common... ............--...- 
Russel] Industries (quar.)...................- 
e  - peepee 
Sabin Robbins Paper Co. pestered (quar.).s«< 
Safety Car Heating & Lighting Co__________-- 
ee se eendocesedads 
oy... 2. § “S| eeleE ogee 
Saguenay Power, Ltd., preferred (quar.)_ ~~. ~~~. 
St. Joseph Ry., Light, Heat & Power pref. (qu.) 
St, Aaawrense Cote, O9O8. A. ccccceccsccscuces 
le woe 
St. Louis National Stockyards________.____-- 
St. Paul Union Stock Yards (quar.)____.__---- 
San Antonio Gold Mines, Ltd. (s.-a.)_..-...-- 
it tient pek ne shedbbaadbedsaenbane 
Sangamo Electric Co____.__.._____________-- 
Savannah Electric & Power Co., 8% deb. A (qu.) 

744% debenture B (quar.).........___.--.- 

7% debenture Pi iitksaekbhncaceb ices 

644% debenture D (quar.).............-.- 

ot —  ¢ 2 pnt S QQ pees 
Savannah Sugar Refining Corp. (quar.)__-.--- 
Schenley Distillers Corp. pref. (quar.)_..__.-_-- 
— Paper —— +: ‘4 — oe) rare 

cum. preferr: DiWivdiwaddésdasosns 
Scovill Mfg. Co___ _. = ttt bibassecosgoauedé 
Scranton Electric Co., $6 preferred (quar.)---- 
oe uekénasconcs 
Seaboard Commercial Corp. (quar.).......-_.- 
Ee ne ess ce cdeeecoeacn 
i es eth eked wr cdicnawead 
os ff erp aaeeeesee ane 
Sedalia Water Co., 7% pref. (quar.)__________- 
ar, my | Rubber Co., prior preferred (quar.) 

Class A preferred (quar.).___..___________- 
Selected Industries, Inc., $544 div. prior stk (qu) 
Seven-Up Bottling Co. (quar.)______________- 
Shaffer Stores Co., 5% pref. (quar.)__________- 
Sharon Steel Corp., preferred (quar.).________- 
Shasta Water Co. (quar.)_......._.._____.__. 
Shawmut Association (Boston, Mass.)________ 
Sheller Manutacturing Co 


Silverw Dairies cum. partic. pref. (s.-a.)_._- 
Simon (H.) & Sons, Ltd. (interim) __________- 

Preferred Di cshtnntttaSbiacdinonceand 
Simpson's, Ltd., 644%. preferred_____________ 
Singer Manufacturing Co. (quar.)____________ 
Skenandoa Rayon Corp. 5% prior pref. (quar.)_ 
Smith (H.) ey Y Mills pref. (quar.).......... 
Smith (L. C.) & Corona Typewriters, Inc._____ 

o.. 4... 2 =i Ppr pepe ege 
Smyth Manufacturing Co. (quar.)____________ 
Snyder Tool & Engineering Go. ( 


Sonotone Corp., 60c. cum. pri f. ‘ee 
South Carolina Electric & das Co.— Cer) 


$6 prior erred (quar. 
South Carolina Power Co. pref. (quar.)_____-- 
South Pittsburgh Water Co., 414% pref. (quar.) 
South Porto Rico Sugar Co., pref. (quar.)_.___- 
SNS GUN oa bhnsddsctscddédéoubidnce 
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BUEKK SATSAKS RAKE 


South West Pennsylvania Pipe Lines. -.-.------- 
ae ad am oy Co., Inc.— 
preferr DE. + ckitsetpedassotowcke 
Southern & Atlantic Telegraph (s-a) - ---------- 
Southern Bleachery & Print Works, Inc.— 
(, ‘¢ “Saheb yrs 
Southern California Edison— 
riginal preferred (special) _.-.-...---------- 
Southern California ison Co., Ltd.— 
Original preferred (quar.)------------------ 
5%% preferred series C (quar.)------------ 
Southern California Gas 6% pref. (quar.) -- 
6% preferred A (quar.)........----..-- come 
Southern Canada Power Co.-.-.-.---.---------- 
6% cum, part. preferred (quar.)--.-.-.------ 
Southern Franklin Process, preferred (quar ) - - - 
Southern Indiana Gas & Elec. 4.8% pref. (qu.) - 


Southern Natural Gas Co. (quar.)_.......----- 


Southern New Engen PROGR cccaccagece 
Southwest Natural Gas preferred A_--..------- 
Southwestern Assoc. Telephone $6 pref. (quar.) 
Southwestern Gas & Electric 5% pref. (quar.)-- - 


Southwestern Life Insurance Co. (Dallas) (quar.) 


a ere 
Southwestern Light & Power, $6 pref. (quar.) - - 
Spring Valley Co., Ltd. (liquidating) _-._.--.---- 
Springfield Gas & Electric Co. $7 pref. (quar.) - - 
een ndekhewee 

_  “ SAE 
Standard Brands, Inc. (quar.)......--------- 

Preferred (quar.).....--..-----.-.-------- 
Standard Coated Products, preferred _ - -_- ~~~ -- 
Standard-Coosa-Thatcher Co. (quar.) - - .------ 
Standard Fire Insurance Co. of N. J. (quar.) - --- 
Standard Fruit & Steamship $3 par. pref__-_--~-- 
Standard Fuel Co., Ltd., 6% % pref--.--.------- 
Standard National Corp. 7% preferred _ ------- 
Standard Oil Co. (Ohio), 5% cum. pref. (quar.) 
hl edn abe eeava 
Standard Wholesale Phosphate (quar.) - - - ~~ -- - 

REE hs Ae fee eS 
an ng he nbbbdoccosscncebs 

 . ” 7 a_i er 
i Ci et. ee ee bees eee 
State Street Trust (Boston) (quar.)____.--.---- 
Stayion Of] Co. (Guar.).........222-.---.---- 
Stearns (Frederick) & Co.........-.--------- 

PE GR Do is can kbabbbedetagdesece 
Stecher-Traung Lithcgraph Corp. -.-.....-.----- 

5% preferr Dt ccatiibhoatabacackons 

tedman Bros., Lad. (quar.)..---...-.------- 

Dn Lhbiciitetabbavegibibbdidabddeconesaes 

PRO CE) . oc ccccscddseneccesosesss 
Steel Co. of Canada, Ltd. (quar.)_.....------- 

Fk I NE in cnc dddssé604c cc wsese 
Steel Products Engineering.__.......-.-.---- 
Sterchi Bros. Stores 6% pref. (quar.)....-.-.---- 
Stix, Baer & Fuiler, pref. (quar.)_...-.-------- 
ei... scthudbencecoosencce 
Sun Glow Industries (quar.)............---- 
Sun Life Assurance of Canada (quar.)___._-_--- 
SET Ss CE ie cnctsesdspadsescacoces 
Superior Portland Cement, part. class A -- -- --- 
Superior Water, Light & Power, pref. (quar.) -- - 
puarey Oil Corp., preferred (quar.)......-..-- 
Sunshine Mining Co. (quar.)..-....--------- 
a GP, GE sings 00n66460656666600066 

i boc ad abeeReeenssed decdscnececons 
Tacony-Palmyra Bridge \quar.)--......--.----- 

DA tenth eeebdeadsanwad obbedh Gncsasaddas 

CE Oe CE Diana ao stddecnesbasnacasees 

Ce nS oo rnabéebbebbabdos eee 

Preferred (quar.) 

Taggart Corp. $2% pref. (quar.)_.__-_- cama ae 
EE Cn ntccacdsdsdpecéssanesats 

5%% participating preference (quar.)_.----- 
ry: { 4 "2 Poe 

Ch. «2. paeahaibddsebscdesdebe 
I ok cee aks 
Teck-Hughes Gold Mines (quar.)_...-...----- 
Telautograph Corp. (interim) --....-.....----- 
Telluride Power, 7% preferred (quar.)__.---.-- 
Terminals & Transportation Corp., $3 pref_---- 
Terre Haute Malleable & Mfg. Corp-------- aa 
SE Ct Os dd ed ndeébS SEE HOS Sco cn cee 
Texas Electric Service, $6 pref. (quar.)_-_----- 
= Canadian Genera] Investment Trust (qu.) 

Di apthehibbdhtereGthSiae dd daaotsaae 
Tine PT... si gp hbedénsatd nae 

i eT. <a anne dn eeesat m 
Tidewater Associated Oil preferred (quar.)---- 
Tip Top Tailors, Ltd (quar.)_.-.----- éttaadeea 

bk 0 arr ere 
Tivoli aS 
Todd-Johnson Dry Dock, Inc., A & B pref. (qu.) 
Toledo Edison Co. 7% preferred (monthly) - -- - 

GF, BOatTed (MRORERTD) « occ ccccescccccsce- 

5% preferred (monthly)... .............--.-- 
rr ([ —- “aa Sa 
Toronto Genera! Insurance (annual)... __--- 
Torri a ee ie i wo 
Trade Bank & Trust (N. Y.) (quar.)_..___---- 
Traders Finance C -. 6% pref. A (quar.)__-_- 
Travelers Insurance Co. (quar.)........-.---- 
Tri-Continental Corp., $6 cum. pref. (quar.) --- 
Tri-County Telephone, Ist pref. (quar.)-.-__---- 
Trico Products Corp. (quar.)__..___- oh fe 
Tubize Chatillon Corp., 7% cum. pref. (quar.) - - 
Tuckett Tobacco, 7% preferred (quar.).__..-- 
20th Century-Fox Film Corp. pet (quar.)_...- 
Twin State Gas & Electric, prior lien (quar.) --- 
Underwood Elliott Fisher Co. (quar.)..------ 
TEED BONE EEE, EF leccccacccnccnccnen 
Union Carbide & Carbon Corp..........-.--- 
po er eee 

nc acted dSeddSeanedsaws 
.  §} SS SSS 

er 7 ae Pee ees. 
Union Premier Food Stores (quar.)_......---- 
Union Stockyards (Omaha) (quar.).________-- 
 & sf Se 
Se Sr I Os cs Cece cko eee sd 
SUE, 6 pwc kdndséddddécckaéckoo 
United Drill & Tool Corp. class A (quar.)----_ 

,. Sew 
a ns 
United Fuel Investment preferred (quar.)__--~-- 
United Gas Improvement (quar.)_.......---- 

I I i i ial nea een 
United ey! RT ae ee 
United Light & Railways 7% pr. pref. (mo.)___- 

6.36% op dagen | BR RS 

6% prior Ct OED... Kcccdccccoed 
Uni New Jersey RR. & Canal (quar.)-_.--.-- 
United Profit Sharing preferred (s.-a.)_....- .-- 
United Shoe Machinery (quar.)..........---- 

Pref etl B Atte pes 1 MS pear ra 


‘erred (qu 
United States Electric Light & Power Shares, Inc 


Spel eee Sena Sas = 
n ypsum WUE J accccccecces 
Preferred ) 


| ee i ets Gee aryl 
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P. Holders 
Name of Company Share | Payablejof Record New York 
United States Fidelity & Guaranty Co________- 25e |Apr. 15|Mar. 31 The following shows the condition of the Federal Reserve 
be ey varsign Securities Corp.— 9114 Inder. 811iter. 98 Bank of New York at the close of business Mar. 26, 1941], 
Ist pref. (quar.)-----.-----------------...| $154 |Mar.31|Mar.25 | in comparison with the previous week and the corresponding 
United States Hoffman Machinery Corp.— date last vear- 
me alent jecteced (quar.) eins dietitian 68 %c May 2 Ape. 1s ~ 
ying of ooececeesoe r. ar. 
ty ainda Ren vestadlyneaensinc ~ eoecariedsae, Rate 794 Age. 1/Mar. 15 Mar. 26, 1941|Mar. 19, 1941|Mar. 27, 1940 
United States Plywood Corp___.__.___________ 30c |Apr. 19)/Apr.-10 
LoS | Spo ok eee eee $B (er BUMS 1B | cctfSinete on nad and due trom] ® aE , 
D e r. on ue from 
U. 8. Smelting. ‘Refining & Mining Go________ “i Age. 15|Mar. 28 United States Treasury_x__....._._- 9,646, 515,000) 9,668,398,000| 7,953,355,000 
e PDs cecnecosedsapccescen---s| G1 Lees Lee. 2 Redemption fund—F. R. notes.......- 1,270,000 1,519,000} 1,155,000 
vuseed | eae gate Vi. conv. pref. (quar.)____ 1746 on’ i 4 : UD SH Vankdcdsdsddgdiacedncsonss 89,769,000} 82,040,000) 93,086,000 
tates ar © eo . & 5 eer r. pr. 
Preferred (quar,).. ‘a rath Se ane — SP Gee Ss 31% july 15\July 2 Ee SNE nntnccinsessasueatind 9,737,554,000| 9,751,957 ,000/|8,047,596,000 
United States Trust Co. (N. Y.) (quar.)_______ $15 j|Apr. 1)/Mar. 20 Bills discounted: 
Universal-Cyclops Steel__.._....._...._____- 20¢ |Mar. 29|/Mar. 20 Secured by U. 8. Govt. obligations 
Universal Leaf Tobacco Co., Inc_____________._ $1 |May 1/Apr. 17 direct and guaranteed_........... 605,000 380,000 145,000 
el ee a8 i, Siete 4 RalReiaieten $2 Apr at eee: Zz Other bills discounted_............. 104,000 79,000 467,000 
Upressit Siete Cenk: OU Wel 435 Apr. 1 Mar. 15 Total bills discounted............ 709,000 459,000 612,000 
Utah-Idaho Sugar, preferred A (quar.)________ 15c |Mar. 31|Mar. 24 Industrial advances.................. 1,752,000 1,752,000 2,048,000 
ej sever s Light, $7 preferred___.._.___-_- 3 i Apr. i Mor. ¢ U. pe nat 5 securities, direct and guar- 
Dl .<caeeihadanh sebtebinauahannd pr. 1|Mar. teed: 
Utica Knitting Co. 5% prior pref. (quar.)__-._ 62%e |Apr. i|Mar. 21 Sl isaduithoannccbblendicianael 386,550,000} 386,550,000] 407,496,000 
5% prior preferred (quar.).-.--- 27 | 62i¢e [July I|June 21 Scssccahsuusesantneonaamates 245,953,000} 245.953,000| 344,089,000 
Valve Bag Co. 6% pref. is dbcbeanbinased | $1% |Apr. 1)Mar.15 
Van Camp Milk Co. I A i midsth lea he's eee 2h5c |Apr. 1)/Mar. 24 Total U. S. Government securities, . ‘ 3 5 000 
y yp iqeee.), - oot eke "7 $1 |Apr. 1)/Mar. 24 direct and guaranteed_......... 632,503,000] 632,503,000) 751,585, 
n ® a — 
Lit ~-—2 eee $15 |Mar. 31/Mar. 10 | | Total bills and securitios.........--- 634,964,000] 634,714,000) 754,248,000 
i 5) ‘ 3 M ue from foreign banks -.-............ 17,000 , , 
Vapor Car | Heating Co., pref. (quar.)---- 22222 3! 3 — 19 rod oh Federal Reserve notes of other banks..-| 1,820,000] __ 1,737,000] 1,651,000 
eo numaaid $1% |Dec. 10 hen Uncollected items..................-- 188'848:000| 228,685,000] 248,117,000 
Viau Ltd., preferred (quar.)....-.------....-| $1% |Apr. 1/Mar. 20  O _ saeeroeressennesuse 9,667,000} 9,667,000} 9,858,000 
Vichek Too © i RE RR ee A 519° Mar. 31 Mar. 34 a 12,995,000] 12,705,000] 17,011,000 
aa late de dee dng hia © Se'te ob co % ar. Mar. eR EOE ue . oe 
Vicksburg Shreveport & Pacific Ry. Go.------- 254% |Apr. 1|Mar. 7 DONS NR .nsncnnscncccconsnss 10585,865,000 10639,482,000 9,078,495,000 
view he a alle hearth Bibis wemadl 244% |Apr. si a: si resbae emnee Memes rcs: tne _ 
Victor-Monaghan Co. 7% pret. (quar.)__.-._. $1% |A ~t 1 ler. 20 F. R. notes in actual circulation_--_-._- 1 608,327,000} 1,603,271 ,000' 1,271,969,000 
Virginian Ry. preferred (quar ). SA ae 34 37 %e ay 1\Apr. 19 Deposits—Member bank reserve ace’t_.|7,215,019,000/7,300,193,000 6,826,869,000 
Preferred (quar.) FL ee EE HE 37%ec |Aug. IjJuly 19 U. 8. Treasurer—General account...| 314,978,000} 329,203,000) 154,585,000 
Vulcan Corp., $3 conv. prior preferred (quar.)_.| _75¢ |Mar. 31/Mar. 19 ce iene eiempereer 656,600,000} 668,015,000] 137,861,000 
Vulcan Detiniing ee 1% Mar. 29 Mar. 25 ey Ge indeteccatbacdanaktinn 484,729,000} 420,710,000! 326,979,000 
Wehases Option Ge.. > tg "9 eee 750e ae. " Mar. 22 I eee 8,671,326,000|8,718,121,000|7,446,294,000 
Wagner Baking Corp__.._.................. 30c |Apr. 1|Mar. 21 Deferred availability items..........- 176,965,000} 188,972,000! 237,339,000 
7% preferred EEE Te $1 Apr. 1 Mar. 21 Other liabilities, incl accrued dividends - aE 1,030,000 960,000) _ 1,026,000 
Waldorf *Syetem, lnc. (@ua®.)-2222722222222277 20¢ Abr. 1 Mar. 15 Total abilities --—-.--.---------=-- 10457,648,000)1051 1,324,000 8,956,628,000 
Gun ie Aen ce be a WET? [ites Siidae 1h |. Chettl $008 Bice, -cnccencccus-cese- 51,573,000] 51,538,000! 51,106,000 
5% preferred (quar.)_.— awe ek ae $1% |June 2\May 15 Surplus (Section 7).....--.....-..... 56,447,000| 56,447,000} 53,326,000 
Washington Title Insurance Co. (quar.)___..... $1% |Apr. 1|Mar. 27 Surplus (rection 13-b)....-..-....-.. 7,070,000 7,070,000 7,109,000 
wo noa-cum. A preferred (quar.).__.______- $124 Apr. 1 Mar. 27 Other capital accounts.........-.-..- 13,127,000) _ 13,103,000! 10,326,000 
trees once ecrnas ane vty 1 ov oody 20 Total Mabilities and capital accounts_|10585,365,000 10639, 482,000 9,078,495,000 
, — 3, ° % “tenn gqeeeeeegr es 18c | Mar. 31/Mar. 17 i a , 4 ————— — = es 
Wells Fargo Bank (San Francisco)___________- $34 |Apr. 1/Mar. 26 oe: 2. —. ‘bilities = or has 94.7 94.5% 92.3% 
We +‘ ae & yy 2 nae = yn ae etic ner. : pees. 4 Pe AP Fa ae tae ae 94.7% 5% 3% 
est Kootenay Power ght, pref. (quar.)__- . I % , } L 
west indies ugar Onep.. pret rred (s.-a.)....-- 3 é Mar. 31 Mar. 14 Vanoes . -. ~~~ --------------------- 1,582,000 1,582,000 867,000 
es enn Electric c quar.) a ae Mar. < ar. ” , 1 
West Penn Power Oo., 44% % preferred (quar.)_| $1% |Apr. 15|Mar. 20 t oe not include Federal reserve notes or a bank’s own Federa 
won vanes Paina Pe ston Dg SET apes si is ane ; _ 4 x These are certificates given by the United States Treasury for the gold taken 
West Virginia Water Ws a pref * eT $1 Apr. 1|/Mar. 15 over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
Western Aseurance Co. (semi-ann )! rae he. $1 26 Apr. 1\Mar. 27 100 cents to 59.06 cents, these certificates being worth less to the extent of the 
Western Electric Co... ote tap eecee cate fee 75c |Mar. 31|\Mar. 26 difference, the difference itself having been appropriated as profit by the Treasury 
Western Grocers, Ltd (quar.)-....--.---.-.-.|  75¢ |Apr. 15|Mar. 20 under the provisions of the Gold Reserve Act of 1934. 
a ise Bia ie nes dees td badel i 6 $1 |Apr. 15|)Mar. 20 
wee (quar) ay aon pene $1 a i amor: 9 
estern Massachusetts Cos. (quar.)___._.____~ Fi Mar. 31 Mar. 2 
Western Pipe & Steel (Calif) (quar.)————-—---- | $335 Mar. 31|Mar. 20 Weekly anere of ~ New York City 
estern Tablet tationery Corp. pref. (qu.)__ pr. ar 
Westgate-Greenland Oil (monthly) araaiead sad 7 | le |Apr. 15 Apr. 10 earing ouse 2 c S 
earns Goal ence eeceenccccccccccee mb Apr. : ed ? The weekly statement issued by the New York City 
se i. CLD. «cos wn wiiginemdeudin | 5c r. Mar. 15 ‘ . 4 . 2 ° ° ° 
Westmoreland Water Co., $6 prefecred___._.__- | +$1% |Apr. 1/Mar. 20 Clearing House on Friday afternoon is given in full below: 
W preferred Coder: (auar)~----------------| 206 [Apr. IiMar.12 | otarEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
Wheeling & Lake Erie Ry_.__-_--_.___-..._- $1 |Apr. 1/Mar. 25 ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, MARCH 27, 1941 
wees Reoek, 6% pref. (quar.)....-..--.... Pe its: Ape. i ee 
© DrereTTed — ~ | = = = = = = a nnn nnn nnn oe. fizgeoess- * Surplus and| Net Demand Time 
wh bay Deere we. tne. 0% peel (quar 3222 si Abr. i/Mar. 15 Clearing House | * Capital | Undtotded | “ Deposits, | Deposits, 
Whitaker Paper Co. (quar.)...____.._______- $1 |Apr. 1|/Mar. 15 Members Profits Average Average 
Br ae oro nonorercoceeeneereoe gift (ABE: H/Mar. 13 : 3 
he A Se Ne aE Pellet nda By Sate ett ee a: Bank of New York..-- 6,000,000] 14,147,800} 234,159,000) 17,272,000 
Whitman (Wm.) & Co., preferred (quar.) - - - - - $1% |Apr. liMar.15 | Bank of Manhattan Go.| 20,000,000] 26,884,500] 634,477,000, _391434,000 
Wichita Water Co., 7% pref. (quar.)_ ~~... $1% jApr. 15/Apr. §1 | National City Bank 77,500,000] 80,275,900 a2,667.956.000] 168.907.000 
Wico Electric Co. 6% class A preteseod (quar.)_- 30c |Apr. 1/Mar. 24 Chem Bank & Trust Go. 20'000 000 57.904.700| "829'650.000 7'020,000 
Wieboldt Stores, Inc., $5 preferred (quar.) -__- S14 jApre Tar 19 | Guaranty Trust Co.-.-| 90,000,000] 186,946,500, 02,319.081.000| 77,705,000 
Nag Seperdebnenth (lene LE eile ee joc [May 15May 2% | Manufacturers Trust Go| 41.748.000| 40,986.600| 765,188,000] 105,383,000 
RE tie en ra aeen enn ene $2 |Apr. 1/Maz.20 | Cnt Hanover Bk&Tr Col 21,000,000] 75,103,700) c1,145,479,000| 67,035,000 
a a... ose |Apr. i\Mar.15 | Corn Exch Bank Tr Co-| 15,000,000 20,356.600| 330,829,000) 28,763,000 
Winn & Lovett Grocers, class A’ (quar.)----~--~ 50c |Apr. 1/Mar.20 | Ting Trust Co,..-2..-| 60,000.00] 83:602:500| 779.815.000| 5.163000 
tea barorcsestcesonanenn-cccecennen sine [ARE iinar 36 | Continental Bk & Tr Go.| 4,000,000] 4.490.800] 70,101,000} —_1,394,000 
be Aa 9 veapepenbasempgepeees es . oo Chase National Bank..-| 100,270,000] 136,482,200 43,312,974,000| 49,657,000 
Wigmees Hosiery Co. (quar.)....-2-2--------- $14 May ilape: 12) | Pitth Avenue Bank..--- 500,000] 4,207,500| ' 59,937.060| _ 3,882,000 
BEaESeesesonnstsetasawansouteneoose sole IMay jlabr: [2 | Bankers Trust Co.-.--- 25,000,000} 83,413,200) ¢1,233,905,000| 73,155,000 
BEE eaneresooskaetansowsasceontooes oie (May 1)hpt- 13 | ‘Title Guar & Trust Co--| 6,000,000] _1,539:200| " 14.550,000| 2.451.000 
a RNS RENN ARI GieteRA Ze $272 (Aug. jijuly 13° | Marine Midland Tr Co-| _ 5,000,000] 10,005,900] 143,288,000] _ 3,128,000 
UAPLONY--~ ---- nnn anne ener ewes =~ += - == $3 Aue. lide ik New York Trust Co...-| 12,500,000] 28,015,400) 481.378,000| 51,679,000 
SE Rn enn sian a ih Rininitiaen sao $21, |Nov. iloce 18 | Comm'lNat Bk & Tr Co| 7,000,000] 8,746,900] 136.658.000 _2559,000 
RII Pe eR TEE 31 Nov 1 Oct. 15 Public Nat Bk & Tr Co.| 7,000,000) 10,644,800) ~— 95,504,000) 53,797,000 
ES PE MRS NER IE ee Tov t. i ‘ 
Wisconsin Co., 7% preferred (quar.)—- ee tee ae $1% Apr. ah Mar. 25 BOR cnc cacmenasiin 518,518,000! 953,465,400' 16,067,316,000' 759,434,000 
nsin Blectric Power Co. 6% pref. (quar.) - “a oF. we 34 # Includes deposits in foreign branches as follows: a $290,658,000 (latest available 
Wise SS CO. (GURE.) oa 222 0---cneeene on <== ane jan: ; by mal 13 | date); 0 $63,856,000 (latest available date); ¢ $3,250,000 (March 27); d $82,697,000 
GRRE tesa sasstnnnescnnnsvenbonens 0c |Mar.3i|\Mar. 13 | (latest available date); ¢ $22,256,000 (Feb. 28). 
Wood, Alexander & James, Ist pref..----------|tt$1% |May 1j|Apr. 15 * As per official reports: National, Dec. 31, 1940; State, Dec. 31, 1940; Trust 
Woodley Petroleum Co. (quar) «s ggllllaaa tis nse ani tl 10¢c |Mar. 31|Mar. 19 companies, Dec. 31, 1940. 
pO SO eee 50c |Mar. 31|Mar. 21 
Wijehe-Hlargresves Mines, Ltd. (quar.)_.-...-- $300 rye i o>. r+ 
a ee eee e pr. ep. 
Wrigley (Wm.) Jr. (monthly)_.-..........._- 35c |Apr  1|Mar. 20 Stock and Bond Averages 
We eee te ce Cteed------ == | Sige |ape. 1iMar. 27 Below are the daily closing averages of representative 
Yellow Truck & I are can ao essed 25¢ Apr. 17/Apr. 1 stocks and bonds listed on oe York Stock Exchange 
al ee Oe ee ee 2: pr. | Apr. : ile r = - Co.° 
(a en aaah alee sii |Apr’ | i/Mar. 14 as compiled by Dow, Jones & Co 
Ymir Yankee Girl Gold Mines______.________- 2c |Mar. 31|Mar. 15 ; 
Yosemite Portland Cement, pref_..._....---- tic j|Apr. 1)Mar. 21 Stocks Bonds 
». gi % FL Se eS $1% |Apr. 1)/Mar. 21 
DE, MN lnc debkcnteccaliabcocennnm $1% |Apr. _1/Mar. 21 10 10 
Youngstown Steel Car (quar.).......-----.-- 12\%c |Mar. 31) Mar. 20 Date 30 20 15 Total 10 First | Second T ‘ai 
Youngstown Sheet & Tu ref. (quar.)_---... | $1% |Apr. 1/Mar. 3 Indus-| Ratl- | Uttit-| 65 | Indus-| Grade | Grade | Utilt-| 40 
Zion's Coaperative Mercantile tution (qu.)-_| os — 1? 4 4 trials | roads | ttes | Stocks | trials | Ratls | Ratls | ttes | Bonds 
” Hbbvlinddbuadbmibdnonesniniineg coanndml pt. | e } 
gi TREES SPORTS Tas | §0c |Dec. 15\Dec. 5 Mar.28.| 122.68] 28.45} 19.46] 41.74) 106.35) 95.78} 53.79] 108.96] 91.22 
Mar .27_| 123.33] 28.66] 19.59] 41.99} 106.26] 95.60) 53.91] 109.11] 91.22 
* Transfer books not closed for this dividend. Mar .26_| 122.70} 28.62) 19.59] 41.83) 106.26] 95.46] 53.15] 109.14] 91.00 
t+ On account of accumulated dividends. Mar .25.| 122.78} 28.37 $0.78 sie ty os tt! rg + 34 
) .24_!| 122.39 28.02 9.62 41.58 .f 95. 52. 9.2 . 
¢ Payable in Canadian funds, and in the case of non-residents of Canads Mar 33. 121.92 27.83 19.70 41.43’ 106.89' 95.18 51.61; 109.20' 90.72 








rededuction of a tax of 5% of the amount of such dividends will be made. 








2022 


These figures are alwavs a week behind those for the Reserve banks themselves. 


The Commercial & Financial Chronicle 


Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


March 29, 1941 


The comments of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON MARCH 19, 1941 
(In Millions of Dollars) 


















































Phtla- Minne- | Kansas San 
Federal Reserve Distridts— Total Boston |New York| delphia | Cleveland| Richmond| Atlanta | Chicago | St.Louts| apolts Clty Dallas | Franctsco 
ASSETS $s $s $s $s $ $ $ $ 
Loans and investments—total....... 26,843 1,288 11,817 1,242 2,033 777 704 3,999 850 432 734 594 2,373 
EGGERS —- COON. cccccccoseececesooece 9, 714 679 3,581 488 818 303 379 1,156 385 218 356 321 1,030 
Commercial, indus. and agricul. loans 5,414 350 2,202 249 368 145 200 729 225 116 217 219 394 
Open market paper....-.---.------ 340 68 112 35 11 10 5 45 13 3 22 2 14 
Loans to brokers and dealers in securs. 
Other loans for purchasing or carrying 471 16 342 24 15 3 7 37 4 2 4 4 13 
GOGIIIINB . c ccccesccosecccesecece 455 17 212 30 20 14 12 68 12 6 10 12 42 
{> oe 1,226 81 191 49 180 48 36 132 60 12 31 24 382 
BOGES 00 PRES. coccccesscccccsesce 37 4 ie err oP eewee 7 estuee seliele 1 1 
Pi ndnaecsanecosscousacesce 1,771 143 494 101 223 83 118 145 70 79 72 59 184 
TEE DEaccscccccecscceneccces 970 41 see 11 amen 4 515 73 2 21 31 2 
Et Mnenaccaenccosvecoose 2,347 43 1,481 27 151 123 54 260 42 22 49 36 59 
United States bonds............... 7,271 333 3,232 360 640 227 95 1,146 169 116 96 104 753 
Obligations guar. by U. 8. Govt...-. 2,755 55 1,651 90 139 54 55 300 66 32 83 40 190 
Other eee 3,786 137 1,602 277 274 70 117 622 115 42 129 62 339 
Reserve with Federal Reserve Bank -. 11,533 681 6,705 547 765 265 164 1,283 180 108 208 146 481 
Ct at UE cntsndeccoeneqasccane 505 147 102 23 49 25 15 68 13 7 18 12 26 
Balances with domestic banks...-..-.-. 3,490 203 274 209 371 239 253 634 192 125 329 315 346 
Other assete—net........-.....-.-- 1,166 68 410 81 89 38 49 73 22 15 20 31 270 
LIABILITIES 
Demand deposits—adjusted........-. 23,186 1,439 11,612 1,118 1,600 603 477 3,084 535 322 597 549 1,250 
TEs cncnnsascesenncecave 5,449 233 1,109 259 751 206 190 1,010 192 114 146 138 1,101 
United States Government deposits. . 354 11 31 10 24 23 29 124 12 2 9 22 57 
Inter-bank deposits: 
Domestic banks...............-- 9,278 411 4,012 477 524 375 378 1,395 416 179 447 295 369 
PE DEE caccccccesancecese oe 20 595 5 RE es 2 ” wcscsee rere 1 16 
st PPC Seeheabesed 1 onesie ae oudaleian etiam ee essai as as ie asiainte al a oad conn ontlitjos 
Other Iiabilities..................- 793 24 320 17 22 37 13 21 6 8 3 4 318 
Capital accounts... .........-..--.-- 3,827 248 1,629 216 385 100 96 415 96 61 107 89 385 








Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Mar. 27, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


week last year. 


The «irst table presents the results 


The second table shows the resources and liabilities separately for each of the 12 banks. 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES 


OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 26, 1941 







































































Three Ciphers (000) Omttted Mar. 26, Mar. 19, Mar. 12, Mar. 5, Feb. 26, Fed. 19, Feb. 12, Feb. 5, Jan. 29, Mar. 27, 
1941 1941 1941 1941 1941 1941 1941 1941 1941 1940 
ASSETS $ $ < § a ? + $ 
Gold ctfs. on hand and due from U. 8. Treas.x_| 20,012,279) 20,103,281| 20,103,279) 20,030,246) 19, -. 281 19,902,778) 19,902,781} 19,904,281) 19, — aoe 16,047,618 
Redemption fund (Federal Reserve notes) ..-.. 10,570 10,914 10,914 10,244 244 9,162 9,598 8,784 825 8,239 
Ge Ge Maedcnbaseacdccsdenséucoanscooss 341,056 332,163 327.660 319,789 337 781 339,441 345,211 350,821 372; 1754 372,262 
EE IEG 0 bs ca donectahessnsbccesed 20,453,905) 20,446,358] 20,441,853) 20,360,279] 20,308,306) 20,251,381} 20,257,590| 20,263,886) 20,279,359) 16,428,119 
Bills discounted: 
by U. 8S. Government obligations, 
direct and guarante:d............-...-. 882 808 941 1,653 2,092 1,645 1,862 1,415 1,411 478 
Other bills discounted. ..................- 416 363 4il 591 625 623 682 724 1,255, 1,612 
Total bills discounted..............- aan 1,298 1,171 1,352 2,244 2,717 2,268 2,544 2,139 2,666 2,090 
Industrial advances_._.............-.-.-. 7,957 7,894 7,881 7.715 7,840 7,854 7,877 7,871 7,871 10,483 
U.S. Govt. securities, direct and guaranteed: 
Dt chsdencebabbéeedesdetdeewenonneses 1,334,800} 1,334,800) 1,284,600) 1,284,600) 1,284,600) 1,284,600) 1,284,600} 1,284,600) 1,284,600) 1,342,045 
le ewecacasececccececacecocasoceceseo 849,300 849,300 899,500 99,500 899,500 899,500 899,500 99,500 899,500) 1,133,225 
—= U. 8S. Govt. securities, direct and 
SGheeheeenenneseseseeonte 2,184,100} 2,184,100} 2,184,100} 2,184,100} 2,184,100) 2,184,100) 2,184,100) 2,184,100) 2,184,100) 2,475,270 
Total bills and securities. .............-.-.-. 2,193,355) 2,193,165) 2,193,333) 2,194,059) 2,194,657) 2,194,222) 2,194,521 2,194,110 2,194,637) 2,487,843 
Due from foreign banks..................-- 47 47 47 47 47 47 4 4 47 47 
Federal! ee notes of other banks......... 20,089 21,513 21,874 21,563 20,672 23,389 26,310 25,576 25,740 19,691 
Uncollected items..... eee o 772,538 984,149 861,916 888,648 859,348 837,999 793,567 720,733 726,775 743,276 
Bank own ay Ldnnabesenees Ssdbanasoneen 39,902 39,926 39,896 39,896 39,952 39,999 9,996 39,978 40,038 41,671 
nictittithapbdidenbadmbetionaede 46,791 46,203 57,606 54,238 53,200 52,298 51,367 50,689 50,529 58,005 
pe 23,526,627| 23,731,361) 23,616,525) 23,558,730) 23,476,182) 23,399,335) 23,363,398) 23,295,019) 23,317,125] 19,778,652 
LIABILITIES 
Federal Reserve notes in actual circulation..| 6,079,444 6,063,061! 6,047,336] 6,039,650) 5,976,775) 5,943,080) 5,931,464) 5,906,166) 5,845,759) 4,899,117 
Deposits—Member banks’ reserve account...| 13,632,769) 13,740,639) 14,210,842] 14,136,067) 14,174,724) 14,020,569] 13,870,693 13° "S41, 512} 14,347,011] 12,294,002 
bo States Treasurer—General account... 906 276 912,814 423 390,686 ,887 479,393 622,471 "692,032 258,251 699,877 
pe 66 Se cseweccocconceeseescescese 1,168,152} 1,174,707) 1,163,143) 1,121,057) 1,132,043) 1,130,080) 1,163,849 1,133,924 1,215,590 395,073 
Oener i nptaecnncecssnesecsieecese 619,609 546,721 85,202 s 2 655,332 673.254 600,311 583,657 412,821 
tt Shc occmnnoagqaubenbeoncene 16,326 ,806| 16,374,881] 16,380,610) 16,299,055] 16,294,040) 16,285,374] 16,330,267) 16,317,779) 16,404,509) 13,801,773 
Deterred availability items................. 745,190 918,773 8il, 45,896 831,037 797,036 727,878 697,777 693,526 721,553 
Other liabilities, incl. accrued dividends... .... 4,087 3,688 6,364 . 3,561 3,102 3,132 2,657 2,953 4,371 
We cenncccdabsceseesecoenss meee: 23,360,403) 23,245,650) 23,187,961) 23,105,413) 23,028,592) 22,992,741) 22,924,379 22,946,747; 9,426,814 
CAPITAL ACCOUNTS 
Di ibidtinertnhicheensnononsnse 139,795 139,717 139,671 139,629 139,586 139,550 139,514 139,501 139,448 136,132 
Surplus (Section 7)................-. Ganncinks 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 151,720 
Surplus (Section 13-b)_- wacacecocecesocscoceceo 26,785 26,785 26,785 26,785 26,735 26,785 26,785 26,785 26,7 26,839 
Other capital accounts............. Geoncoce 47,455 47,391 47,354 47,290 47,333 47,343 47,293 47,289 47,080 37,147 
Total liabilities and capital accounts. _.... 23,526,627| 23,731,361) 23,616,525) 23,558,7: 23,317,125 1. 778,652 
Ratio of total reserves to deposita and Federal ° .730| 23,476,182) 23,399,335) 23,363,398] 23,295,019) 23,317 9, 5 
Reserve n combined.......... 91.3% 91.1% 91.1% 91.1% ¥1.2% 91.1 91.0 91.2% 91.1% 87.8% 
its to Make industrial advances... 7.315 7,288 6,561 5,893 5,066 5138 rats 5,147 5,207 8.224 
SS. 2 O—=E—SSS—— SSS SSS Ss ee OO 
Maturity Distribution of Bilis and 
1-15 days bills discounted 
- ilinénckvegeusedecess 984 846 980 1,796 2,211 1,644 1,877 1,546 1,966 645 
16-30 bills discounted... ............... 69 108 83 37 83 146 108 87 90 21 
31-60 days bills discounted. .............._. 71 71 112 196 185 210 173 100 113} 140 
61-90 days bills discounted... ............... 53 49 72 99 103 117 196 260 285 1,123 
PGstccce Gcecescce 121 97 105 116 135 151 190 146 212 161 
Total bills discounted... ...... eeseececcoes 1,298 1,171 1,352 2,244 2,717 2,268 2,544 2,139) 2,666 2,090 
"1-15 days industrial advances. ............. 1,198 1,311 1,054 1,417 1,355 1,363 1,365 1,357 1,386 1,574 
16-30 days industrial advances. ............-. 273 184 464 337 148 "132 "81 68 52 121 
31-60 days industrial advances... ........... 143 163 138 155 396 402 456 478 197 294 
61-90 days industrial advances... ........... 123 lll 125 79 114 121 107 109 352 273 
90 industrial advances... ........-. 6,220 6,125 6,100 5,727 5,827 5,836 5,868} 5,859 5,884 8,221 
Total industrial advances.... ............ 7,957 7,894 7,881 7,715 7,840 7.854 7,877! 7,871 7,871 10,483 
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Volume 152 The Commercial & Financial Chronicle 
Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 
Three Ctphers (000) Omttted Mar. 26 Mar. 19, Mar. 12, Mar. 5, Feb. 26, Fed. 19, Feb. 12, Feb. 5, Jan. 29, Mar. 27, 
1941 1941 1941 1941 1941 1941 1941 1941 1941 1940 
Maturtty Distribution of Bills and Short-Term $ $ $ $ 3 $ 
Securtites (Concluded) ° ’ ° , 
U. 8. Govt. securities, poe and guaranteed: 

0 EE OPES LL SY RE! eee 74,800 06 lf a ee eee ee ee 
icine heeeicedenees ee seascth  gekieh guaasee  ~eoeeee 74,800 a eee): ae ee, are eee Y- 
PM iiikcddéunbibadeibéibidackinal <ckaast- xanga’ <SKG .6eeeee!-. - Sse oe 74,800 74,800 74,800; ---.--. 
i. a0 eet eee peeaepetenE 58,300 CLE _ wessesl | sheessl  dabacel -” Saeed’ \.- cee. <a eee ae 
Se We rn. te Ata chindatentnenaded 2,125,800} 2,125,800} 2,109,300) 2,109,300) 2,109,300} 2,109,300} 2,109,300] 2,109,300) 2,109,300! 2,475,270 

Total U. 8. Government securities, direct 
AMEE LLL ILS. 2, einen 168 2,184,100} 2,184,100} 2,184,100) 2,184,100) 2,184,100} 2,184,100} 2,184,100) 2,184,100) 2,475,270 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F.R. Agent} 6,387,733} 6,369,331| 6,347,243) 6,327,123) 6,259,262! 6,240,928) 6,218,053) 6,204,390; 6,177,740) 5,237,827 
Held by Federal Reserve Bank........_._._- 308 ,289 306,270 19,907 287,473 282,487 7,848 286,589 298 ,224 331,981 338,710 
In actual circulation_.................._- 6, S079. 444 6,063,061} 6,047,336) 6,039,650) 5,976,775) 5,943,080) 5,931,464) 5,906,166) 5,845,759) 4,899,117 
Collateral Held by Aout @ as Securtty for ie 
Notes Issued to Bank 
Gold ctfs. on hand and due f from U.S. Treasury; 6,504,000} 6,497,000) 6,455,500) 6,432,500) 6,386,500} 6,366,500) 6,351,500) 6,344,500) 6,329,500) 5,343,500 
 ;  < ~ Sav htetet pememeeras 1,138 1,013 1,206 2,085 2,549 2,089 2,384 1,946 2,104 671 
pO ee ae 6,505,138' 6,498,013! 6,456,706! 6,434,585! 6,389,049! 6,368,589! 6,353,884! 6,346,446\ 6,331,604! 5,344,171 














* “Other cash’’ does not include Federal Reserve notes. 
x These are certificates given by the United Scates Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under pro- 


visions of the Gold Reserve Act of 1934. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 26, 1941 

























































































































































































Three Ciphers (000) Omitted Phtla- | Minne- | Kansas San 
Federal Reserve Agent at— Total Boston |New York) delphia | Cleveland|Richmond| Atlanta | Chicago | St.Louts| apolis City Dallas | Franctsco 
ASSETS $ $ cor $ $ $ $ 8 x $ $ $ 
Gold certificates on hand and due) 
from United States Treasury ---.--- 20,102,279) 1,242, Ad 9,646,515 1,154,089/1,399,422) 615,443) 437,970\/2,884,059| 446,220; 323,557) 442,180) 311,395)1,198,688 
Redemption fund—Fed. mag! notes_. 10,570 78 1| 1,270 403 1,718 1,214 1,547 510 225 263 922 1,1 
ee "aticntcvevensuncesésesed 341,056 25, 086) 89,769 28,588 22,426 16,003 22,270 48,456 16,656 7,436 17,216 14,577 32,573 
Total Wo wcccccccce seeseeee 20,453,905! 1,268,608 9,737,554| 1,183,080. 1,422,454) 633,164) 461,454/2,934,062) 463,386) 331,218) 459,659) 326,894/1,232,372 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct and guaranteed.........- OO. wwvases 605 re 33 atneni Ga -sseens 139 32 Bee ssands 
Other bills discounted...........- 4 16) Minueibe a 104) 16) Ga) .-nesease 10 Dh eee 31 169 see ieadeae 
— — ——_]— — ee 
Total bills discounted.........- cc ae 709 38 49 33 10 NE > acne 170 201 7. sesame 
Industrial advances__.............- 7,957 908 1,752 2,282 211 755 350 353 2 446 72 277 549 
U. 8. Govt. securities, direct & guar.: 
DT Wade. mbes enindamndbibimumede 1,334,800 96,855| 386,550) 106,854) 131,580 73,323 55,681) 149,675 63,032 40,857 67 ,039 53,069; 110,285 
Mndnescstsoccns seetiinedbénae 849,300 61,626) 245,953 67 ,988 83,723 46,653 35,428 95,235 40,106 25,995 42,656 33,766 70,171 
Total U. 8S. Govt. securities, 
direct and guaranteed._.....- 2,184,100, 158,481| 632,503) 174,842) 215,303) 119,976 91,109; 244,910) 103,138 66,852) 109,695 86,835) 180,456 
Total bills aad securities.._.......- 2,193,355 159,389 634,964. 177,162} 215,563; 120,764 91,469) 245,341; 103,140 67,468 a 87,122) 181,005 
Due from foreign banks............ 47) 3 18| 5 4 2 2 6 1! seea 1 1 4 
Fed. Res. notes of other banks... .. 20,089 502 1,820 1,024 1,248 3,151 3,162 2,482 1,400 557 1,778 572 2,393 
Uncollected items.................. 772,538 71,798) 188,848 59,295 91,286 61,782 33,384) 106,456 40,577 18,094 31,838 27,011 42,169 
Bank premises................ nae 39,902 2,824 9,667 4,556 4,550 2,578 1,980 3,031 2,310 1,362 3,011 1,211 2,822 
Say Sn hchahaiinin eed: didnt eee 46,791 3,187 12,994 4,094 5,010 2,895 1,910 4,933 2,028 1,436 2,203 1,929 4,172 
PE ntiivecsntnasddoaneal 23, 526,627 1,506,311) 10585 865 1,429,216, 1,740,115) 824,336) 593,361/3,296,311| 612,842) 420,135) 608,458) 444,740)1,464,937 
LIABILITIES 
F.R. a in actual circulation... -.- 6,079,444 suntan mammal 423,395, 562,581) 292,887 Seaps Wapuscgen 229,325) 160,691; 210,829 97,945) 494,246 
Member bank reserve account... -.- 13,632,769) 797,104|7,215,019| 738,338 906,000} 381,573) 277,308/1,585,583| 260,467| 168,688) 289,469) 237,049) 776,171 
e 8. .-sapaapnpeguallaneet account. 906,276 54,302) 314,978 71,843 57,957 34,935) 36,979| 139,543 36,005 40,516 33,814 44,831 40,573 
 -Chtthbhiebsdobnsiaubine 1,168,152 58,317| 656,600 76,721 72,766 34,010 27 683 94,912 23,728 17,401 22,937 22,937 60,140 
Oubee , SEdth Lobnededesnnaeuede 619,609 9,141) 484,729 20,987; 14,827 6.944] sme 17 ,356 10,790 7,120 8,801 4,282 28,582 
Pe idkisdcdesscocsnss 16,326,806 918,864 8,671,326) 907,889 1,051,550, 457,462 348,020 1,837,394) 330,990) 233,725) 355,021) 309,099) 905,466 
Deferred availability items...._...- ae 190) 67,493 176,965 63,101 91,292 57,708 31,085) 106,186 40,690 15,907 31,220 26,131 37,412 
Other liabilities, incl. accrued divs_-_. 4,087| 452) 1,030 363) 434 368 172 493 13 140 144 156 1 
PE ee ecandadisbankotad 23,155,527| 1,480,682| 10457 648 1,394,748) 1,705,857 808,425) 579,782/3,248,913| 601,144) 410,463) 597,214) 433,331|1,437,320 
CAPITAL ACCOUNTS 
. |) = 139,795 ayo 51,573) 11,891 14,381 5,428 4,796 14,680 4,259 3,005 4,504 4,263 11,665 
Dt ST Tth ce ssecbeccnauc 157,065) 10,906; 56,447) 15,144 14,323 5,247 5,725 22,824 4,925 3,152 3,613 3,974 10,785 
Surplus (Section 13-b)_............ 26,785) 2,874 7,070) 4,393) 1,007 3,244 713 1,429 533 1,000 1,138 1,263 2,121 
Other capital accounts. ..........-- 47,455) 2, = 13,127 3, 040) 4,547 1,992 2,345 8,465 1,981 2,515 1,989 1,909 3,046 
Total liabilities and capital acc 'ts__|23, 526,627/1,506,311) 10685 865) 1, 429, 216/1,740, 115) 824,336 593,361/3,296,311 612,842) 420,135) 608,458) 444,740/1,464,937 
Commitments to make indus. advs-.-/| 7,315) 178) 1,582! 362) 1,683! a. asacan 6 176 44 4 2.444 
* Other cash’’ does not include Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
! . 
Three Ciphers (000) Omitted | Phia- Minne- | Kansas San 
Federal Reserve Bank of— Total Boston |New York; telphta Cleveland Rtchmond _Auants Chtcago | St.Louts| apolis City Dallas | Pr anciseo 
Federal Reserve notes: $ ik) oe $ $ $ ~ $ : $ $ 
Issued to F. R. Bank by F.R. Agent) 6,387, 733) 513,635/1,684,122| 442,508) 585,586) 305,207 224,314/1,338,118| 241,899) 165,401) 219,923) 110,361) 556,659 
Held by Federal Reserve Bank---.- 308, 1289) 19 762) 75, 795) 19,113) 23,065) 12,320) 23,809 33,278 12,574 4,710 9,094 12,416 62,413 
actual circulation.........-- 6,079,444) 493, 873/1, 608,327) 423,395 562,581) 292,887) 200,505 1,304,840 229,325, 160,691; 210,829 97,945) 494,246 
Coltatenas held by agent as security , 
Gold sortith ay igh y- dd 
certificates on and due 
from United States Treasury....| 6, a 000) 530,000/1,700,000' 450,000) 588,000) 325,000) 230,000 1,350,000; 249,000 167,000) 225,000) 116,000) 574,000 
ET 5 1,188) peated 709)|  » acaaehieal | Sl ceknee eboqnel. |. ceetee 170 SORE: identikit mae 
nes GREE. cc tccnccosccuce 6,505, 138) 530, 000'1, 700, 709! 450,038! 588,000! 325,033 230,000! 1,350,000 249,000! 167,170! 225,188! 116,000! 574,000 








United States Treasury Bills—Friday, March 28 


Quotations for U.S. Treasury Notes—Friday, March 28 
Figures after decimal point represent one or more 32ds of a point. 
















































































Rates quoted are for discount at purchase. 
Int. Ins 

Dec. 15 1941...| 134%| 101.18] 101.20||Dec. 15 1943...| 136%| 102.7 | 102.9 
MiXpril 2 1941 --| 0.08% ey Ot iotlrzz77| oon, | TIz7~ | ‘Mar- 16 1942-2-| 18%] 102.8 | 102 10||Mar. 15 1944---/ 1% | 101.20) 101 22 
peneee May 28 1941.---- 008% |  227~ | Sept. 15 1942---] 2% | 103 14) 103.16//June 15 1944---/ 4 %| 100 27 29 
Ree sents Deo. 15 1942---| 1% %| 103.5 | 103.7 ||Sept. 15 1944---| 1% | 101.24] 101.26 
— wy 0.159 Mar. 15 1943..-| %%| 100.30/ 101 ||Mar.161945.._| %%| 100.27| 100.29 

June 11 1941.22~-| 0.15% June 15 1943.--| 146%| 101 30] 102 _||Nat. Defense Nts 
May 7 1941 June 18 1941... ia 0.15% Sept. 15 1943...| 1% 101.24; 101.26 Sept. 15, 1944 %%| 99.26) 99.28 
conse June 28 1941... _| 0.15% Dec. 15, 1 %%| 99.14) 99.16 
United States Government Securities on the New Transactions at the New York Stock Exchange, 


York Stock Exchange—See following page. 





Daily, Weekly and Yearly—See page 2039. 
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March 29, 1941 





DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregard 
account is taken of such sales in computing the range for the year. 











Stock and Bond Sales— New York Stock Exchange 








ed in the day’s range, unless they are the only transactions of the day. No 




















Below we furnish a daily 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after-decimal point represent one or more 32ds of a point. 


United States Government Securities on the New York Stock Exchange 
record of the transactions in Treasury, 


Home Owners’ Loan and Federal Farm Beurtenee | 








Detly Record 


of U. 


. Bond Prices 


Mer. 22 











Treasury (High ---- 
4s, 1947-52........-- 4 Low. ---- 
[Close] ---- 
Total sales tn $1,000 untts - - - coee 
High ---- 
48, 1944-54. .........-- Low. --- 
Close “--- 
Total sales tn $1,000 untts.-_- --- 
High . 
3%s, 1946-56.........- Low. 
| Close 
Total sales tn $1,000 untts.-_. 
Higb 
33s, 1943-47. ........-- Low. 
Close 
Total sales tn $1,000 units. _- 
High 
3a, 1941... nana Low. 
Close 
Total sales tn $1,000 units_-- core] 
High oneal 
34s, 1943-45. ...... os04he@. wove! 
Close P 
Total sales in $1,000 units- -- eons 
High oeee 
34s, 1944-46_.........- Low. nee 
Close +<-- 
Total sales in $1,000 units_-_- 
High 
3s, 1946-49. ........- Low. 
Close 
Total sales tn $1,000 units-_ -- 
High 
3s, 1949-52.......... Low. 
Close 
Total sales in $1,000 unite _-- 
High 
OR ee Low. 
Close 
Total sales in $1,000 units_ -- . 
High} 111.16 
Se, 1963-66... coccccesses Low.| 111.16 
[Close] 111.16 
Total sales tn $1,000 units_-_- 27 
High J 
2s, 1955-60. ......... Low. 
Close 
Total sales tn $1,000 units. _- 
High 
2%s, 1945-47 _.......- Low. 
Close 
Tota sales tn $1,000 units. -__; 
{High| 
2%s, 1948-51-..... .-.-{Low.| 
(Close | » 
Total sales tn $1,000 units__- 
Zo) High 
2%s, 1951-64. ......... Low. 
Close 
Total sales tn $1,000 units _- F 
High = 
2%s, 1956-59. ......... Low. oun 
| Close 
Total sales tn $1,000 units... 
High 
2%s, 1958-63. ......... Low. ‘ 
Close 7 
Total sales tn $1,000 units__- E 
High; 109.13 
2%s, 1960-65. ......... Low.| 109.13 
Close} 109.13 
Total sales in $1,000 untts__. 5 
(High coe 
Bak Bstbévennesens { Low. whan 
| Close Sarat 
Total sales in $1,000 units 








Mar. 2a| Mar.25 


119. cof 119.14 
119.10 


119.10 


109.24 
109.24 
109.24 


109 
109 
109 





, es 





119.14 
119.14 


101.21 
101.21 


101.21) 
1 
107.8 | 


107.8 
107.8 
*5 


109.22 
109.20 
109.20 











Mar.26|Mar.27 

112.10) 112.10 

112.10) 112.10 

112.10} 112.10 

2 i 

-| 

| 
107.8 Kg 
| 107.7 spend 

' 107.7 ; 

3 nyt 

-| 110.11 

--| 110.11 

-| 110.11 

. 1 
111.19} 111.21] } 
111.19) 111.21 1 

111.19) 111.21 
12 1] } 
109.28 77 
109.28 1 

109.28 
2 

109.27) 109.25) 

109.25) 109.25) 

109.27) 109.25) 

1 1) 
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Daily Record of U. 8S. Bond Prices| Mar.22 Mar.24 Mer. 25] Mer. 26! Mar 27 Mar. 28 
‘Treasury {High | ; 
Bi Dee nassenseene Low. - -| | «eee 
{ Close! ~ | -| ‘ 
Total sates tn $1,000 untis- -- —s 
High = 106.17) -| 106.24 
24s, 1949-53_-...--..- Low. sa5 106.17) -| 106.24 
Close - - _ 106. 17| |; 106 24 
Total sales in $1,000 untts_-.- eve _ 28) 10 
High o<ce ° oe 106.27 ° 
24s, 1950-52.......... Low. anaes 106.27 is 
Close --- 106.27 ne | 
Total sales tn $1,000 untts_-- “ oo i 
High 104.14 . 
Sige, 1608-46... cocccecccs Low. | Z m 104.14 | 
Close ‘ 104.14 ‘ 
Total sales tn $1,000 units... 1 1} 
High fecal ; 104.23] 104.20 , 
SIA, Beer ER ccesceses 1 aa 104.23) 104.20 
Close need 104.23) 104.20 ; 
Total sales in $1,000 untts_-- anid 7 8 
High oe a 
Dh. FR oovesnesaesees Low. ve ‘ wistiane 
Close dacs i 
Tota sales tn $1,000 untts. -- net 
(High; 104.16 ’ 7” 
Dec. 1948-50. -.--- {Low.| 104.16 _ “eane 
Close! 104. 16| roe 
Total sales in $1,000 untis- ina | sé 
{High Te 101.4 | | a 
2s, March 1948-1950- cant Low. are 101.4 | a ‘ 
| Close ee 101.4 | os 
Total sales tn $1,000 untts _---. 1 
igh | } 
ne Low. | 
| Close | . | 
Total sales in $1,000 untts... | ; ‘i P 
Federal Farm Mortgage (High! 107.2 .| 107.1 ‘ 
3a, 1944-64.........- Low.| 107.2 -| 107.1 ; 
Close} 107.2 107.1 -| 
Total sales tn $1,000 units. -- 2) *2 
High ----| = 
Ss, 1966-48... cccccccecs Low. s | 
{Close 
Total sales tn $1,000 untts--- | . 
High -| 102.22) | 
GR, BREE iin cccccaseon Low. . 102.22} - | 
| Close . 102.22) «J 
Total sales tn $1,000 units... ee 1) aw 
High i 
2%s, 1942-47.......... Low. ‘ | 
Close : | 
Total sales in $1,000 untts_ -- Rtn i 
Home Owners’ Loan High ar | | «l 
3s, series A, 1944-52....{ Low. | | 
Close | 
Total sales in $1,000 units... | | | 
High| 102.18 | -| 
2s, 1942-44.......... Low.| 102.18) | -| al 
{Close} 102.18} } 
Total sales tn $1,000 untts___ 1| ; : 
{High } 101.31 | 101.31 é 
14s, 1945-47. ......... 1 caoes 101.31) 101.31 
Close 101.31) 101.31 | - 
Total sales tn $1,000 untts___ 1! 5 ' 
* Odd lots sales. t Deferred delivery sale. { Cash sale 
Note—The above table includes only sale of coupon 
bonds. Transactions in registered bonds were: 
1 Treasury 2%s, 1955-1960_..........._.-- neeund .109.24 to 109.24 | 
bo 00lUllU RO US "=e ee eee 10°.5 te 108.5 
2 Treasury 24s, 1954-1956 _ naka ciamencibandil ee ee oe 104.6 to 104.6 





United States Treasury Bills—See previous page. 


United States Treasury Notes, &c.— 


See previous page. 
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er NOT PER CENT aan STOCKS Range Since Jan. 1 Range for ++: pau 
: or 
Seturdey Monday Tuesday , Wednesday , Thursda Friday ~ nOy aioe On Basts of 100-Share Lots Year 194 
ar. 22 Mar. 24 Mar. 25 Mar. 26 Mar. 27 Mar, 28 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share ry share | Si 
* per share | Shares Par| $ per share | $ per share |\$ share|$ per share 
elie” sta lente 48 | 48 48 | "48 4812] “481z 48%) 4812 49 600 | Abbott Laboratories...Vo par| 46 Feb21| 83 Jan 2|| 49% Deel 70% Feb 
#3712 41 | #371 118 [*115 | 118 [#115 118 14115) 118 [#115 118 | LL. 44% conv preferred....100} 115 Mar21| 120 Jan 7|/ 110 May| 147 
#4515 47 | *451. 41 | *3712 41 | *37l2 41 | *3712 41 | #3712 41 | --_ 2. Abraham & Straus....No par| 3814 Jan 7| 4312 Fed 7|| 30 May| 46t2 aor | 
6. 6 Be “tee| Me? *2,| “ASle 47] 946 46lgl 46 = 46 100 | Acme Steel Co....-...-.-- 25| 45 Feb14| 51% Jan 6|| 34% May| 60 Nov) 
212 2Wtel *1918 ariel eqort of] eo 928] ,,5% 6 | 95% 6 | 1,500] Adams Express... ._.- No par| 553 Febl4| 7% Jan 9|| 4% May! 9 Jan 
©13lg 14°] o1gs 14 “| ongst ce 4] giSt2 21s] #1812 21tg) #1819 “21% 100 | Adams-Miilis Corp....No par| 1912 Feb20| 22% Jan 3/| 16's June) 2712 Apr | 
37% 37%| 3710 37%| 42° J4,,| “13% 14, | 13% 13%) 1312 1312] — 200] Address-Multigr Corp_ .... 10} 13!gMar18} 15% Jan 3|| 121pJune| 1912 Jan 
*1s Ss on 4 a 3712) 37 37%; 3714 3712} 37 371s} 3,800] Air Reduction Inc____. No par| 36% Feb14| 4212 Jan17|| 3612June} 58'g Jan | 
*67 721 *6710 7 *s at” on 16 M6] ig Sg] 8g By 1 Air Way E! Appliance. .No par lg Jan 6 5g Jan 14 3g May 7g Mar || 
4% 4i5 a A 67 > J *6712 eon- J4igi%_... 74lgi ...... Alabama & Vicksburg Ry.100} ....-.-.. -- amu © ne te mei 
*% Til 0 owe] SANS] 88 Atz] 4% 4t2} 4% 412} 4,800] Alaska Juneau Gold Min...10| 4% Feb19} 5 Jan 4/|/ 4 May) 7 Jan) 
7% «68 1%, = 77 a = 16716 716 716) 1,300] Allegheny Corp....... No par 3g Feb 26 5g Jan 6 %June| lg Jan ||| 
7 71 60 7°] 5 8.) {8 85s] Sls 8%) Big Bla} 1,600] 534% pt A with $30 war.100] 7 Feb14| 1053 Jan 9/| 5% June| 1453 Jan | 
*16 1675 *16° 17 os” 7M 7 748 7% 712] «9630712 700 54% pf A without war_100 5% Feb 17 944 Jan 9 414 May| 121g Jan | 
2121 | Bit, 21% ete oitel alg, 27M] J7!2 18%] 1814 184) 1,000] $2.50 prior conv pret.No par| 16 Feb15| 21% Jan10)| 7 May] 24 Dee 
*9 gg] 29 * 21g 21'g) 21% ile} 2lig 21s} 2iy 214) 2,¥00/ Alghny Lud Sti Corp..No par| 19% Feb15| 25% Jan 6|| 15!2May| 2612 May 
154 15419153 seit] isn ise Bley. ves) ae? , 28] «9 = 918} 600] Allen Industries Inc. -2..... 9 Mar27| 11% Jan 2 June| 12% Apr 
*10% 11%! *10% 111 154 154 |*15212 154 | 154 154 | 154 155 9CO | Allied Chemical & Dye.No par|rl44ig Mar 6| 165 Jan 7|| 1351gJune) 182 Apr 
134 130 131. 131, 11, 11) | *10% 11 | *10% 11 | *10% 11 100 | Allied Kid Co............_- 5| 10% Feb 1) 1114 Mar17 87g May| 14 Jan| 
6 Gis] 1B'4 Sle] 13% 13%) 1312 135] 13iz 13%2| 135s 13%) 1,100 | Allied Mills Co Ine... par| 11% Feb 3| 14 Mar 6|| 10 June] 16% Apr 
74 76'1°74 76°| 74 74 ‘es 6 6's) 6 _ 6s) 3,900 | Allied Stores Corp..... No par Feb14) 753 Jan 8|| 412May| 9% Jan | 
28% 29 | 29 soul oo car| ZS. 74] *23!2 7412] 73t2 7312] 300) 5% preferred... --.-._ 100} 73 Mar 7| 80 Jan28|| 55 May| 79 Dee 
15° 15 | 14% sast| = 22g, Zoid] 29's 29%] 28a, 2953) 2834 2¥I2} 4,100 | Allis-Chalmers Mtg_---No par] 28% Mar 4| 37 Jan 4|| 21% May] 41% Jan 
1 high ene git] Eat 15] 14% 14%) #1412 15 | #laig 15 300 | Alpha Portland Cem_-No par| 141gMar13| 17% Jan 8|| 11 June} 18 Nov 
*11lg 13 °| #411 s} wl is] 1 ig] = LA | kt} = -100| Amalgam Leather CoInc....1| 1 Feb13| 1% Jan 4|| 1's May| 2% Jan 
$471, 48tel *a7i 13 10% 13 | *12 131g) *12 14 | #12) 14 | L222 6% conv preferred_____.. 50} 11%3Mar21) 15% Jan15|| 91gMay| 18 Apr 
ease iit] eigst tet] “48, 49%4] 848t¢ 49%] #484 40 | 484 49 | W2W Amerada Corp......._) 0 par| 411g Feb14| 50% Jan24|| 381g May| 581g Apr 
455, 4555] 4st) dome) offt 14%) *14te 15 | *14iz 14%) +1455 14%) 100 | Am Agric Chem (iii) No par 14% Feb28| 17% Jan10\| 12's May| 21 Jan 
*6le 63 rt —- 4513 45%) 45%, 46 4¢ 46 46 4614} 1,300] Am Airlines Inc........... 10| 40 Feb19| 581g Jan 2|| 41% Jan| 75 Apr 
*46 47 | ean 62 > 6% 6% 6% 6% 6% 7 67, 67s} 1,500) Ameriean Bank Note...... 10 61¢ Feb 14 84 Jan 8 6 June} 12% Apr 
; st. wt Sos ie Tie 6 60| 6% preferred.......--.- 50| 42% Jan 2| 47 Mar 6|| 35 June} 50 Jan 
6 6ig' 6lg Gig' 6 6 € 6 *53,  6lg 800 American Bosch Corp....-.. li 5lg Febil! 8% Jan 2 5igJune’ 9% May 
no sales on thisday. { Inreceivership. a Def. delivery. m Newstock. r Cash sale. z Ex-div. yg Ex-rights. ¢ Called for redemption. 


















































































































































































































R d tinued—Page 2 2025 
Volume 452 es f STOCKS a ap Jan, 3, "hae 1940 
‘ES—PER SHARE, NOT PER CENT . NEW YORK STOCK On Baste of 108 Highest 
LOW AND HIGH SALE PRICES— ‘ — the EXCHANGE Lowest Highest Lowest 
— me Wednesday | Thursday rug 2 Week per share|$ per share 
Saturday Monday, + age | Mar. 26 Mar, 27 Mer. eee DNase | Par| $ ver share | $ per pore $ 28 May| 45% Jan 
Mar. 22 Mar. 24 Mer. ies _ yoy Shares No par| 31%;Mar17| 38 Janl 128 May! 135 June 
———— '$ per share | $ ver share | $ per — °s aie "1,000 } Am Dake Shoe ~ behead ~ 100] 125 Mar 38 sag Ay = m 1% Oct} 2% July 
hare 31 2 3 ‘ ° conv pref__._____ , aly 
Sia ag | Say" as 2bis 12844|*1251— 190 “|e1aets Ise] 18k asets 700 | amet Gable & feadio Garb." 82 Feb 13 9514 Jan lol! _s5i¢ Dee 188” Dee 
+1232 129 |*12512 128%|*12512 128% oe os 1 lis} Mis . 2300 American Can... ......_- 25 177 Mar28/ 185 Jan 7// 164 May 3314 May 
+ ee ee ee 85% 86 | 86l2 874) 8612 8612 ‘100 | Preferred......-------- 7] 23% Feb19| 31% Jan 11 4 May} 65 Nov 
851, 85 85 -~ te one” un *175 179 |*175 ~ a7 eu €00 | American Car & Fdy..No pa 66 Feb15 66'4 os = Tate May] 23!2 Jan 
* 179 P ‘ D 261 sis Preterred...............- 14 8 Nov 
"N25 2514] Bole 25g "eo aol aon atl aoe 20%] 20 S0n| 1,100 | Am hate 5 Gabis a ial sara 131 Jan ai] 112 Mas] tad mice 
60's 60's} 60!s 60s 20% 20%] 201g 201s] 20% 203, #1081 112 100] | 5% conv pre -_No par| 11084 Feb 28| 1 May Feb 
‘ : . 112 | *10812 ‘ rican Chicle._.... 27; 12 Jan 6 Apr 
201, 2014] *20 203 *108 112 |*108 1101|*108%, M1 111 111 200 | Ame f Allegh Go NJ25 912 Mar 8% Jan23 5lz May Di 
*107 108 | 108 108 “ *110 «111 |*310!g 1 71> 10 20 | Am Coal Co o' 753 Mar 28 4 4\gMay| 84 Jan 
‘ 110 112 lg Qe} *7lo 1¢ rican Colortype Co_...10 17 61g Jan 11 8 le Apr 
110 110 |*10912 112 *912 10 | *91e 10 SF 753 7s} — 100 ee S leohol Cor. _20 4% Feb 1gMari9i]} 8 May! 15% Ap 
a a o7e Bil ops: cl age oe ‘ts 5m] bm ss) ieee Ameriean Crystal eebeett 78 Jan? 852 Mar 10 A *3i, Mar 
3 p 1 Sig Bly 4 «| 13% 13%! 13 : ’ % \st preferred... ___- 6| 1% Jan 6 4 Apr 
ae Sl le 1312 13t2] 13% 13%] 13% 1: #851, BR 40) | 6% ustic Tiling..1/ 11g Feb Mar 26]; 3iz June} 653 Ap 
*13 1315 1314 13% enn? 13sts #35 92 *851, B87 51, iz, 200 | American Enca _No - 3% Jan 2 5 % 25g Jan 
: 5 85 92 *1% = 1%} #153 1%) 2 European Secs..No pa 8} lls Jan 3 \q Jan 
85 854) 85 85 *15g 17] 1515 = 3 45, 5 500 | Amer No par; se Jan 18]/ 10% May} 2814 
7 : : For’n Power... b15| 21 Jan 74 Jan 
Itg = Ilg] *1lg 1% by = Bf 8 *%, 1% 4,700] Amer & --No par| 14% Fe 3% Jani3!! 214 May M 
"455 5 | 94% 5 +3, 18 % &% tend cane 171 700 | $7 preferred... _. . No par! 212 Feb 18 ’ Gig May| 2414 
2 > 13 78 4 16 1 165g 165, 612 phe $7 2d preferred A__. 17% Jan 18 8 
73 ‘2 16 167 17 17 17 4 2 23. 425, 244 400 No par 13 Jan 9 4 23 May 5012 May 
"16% 1714) *16% 17%) 167 25g) 28,2! Dy ‘ 200] $6 preferred... __.__. 10} 29 Feb14| 3812 Jan May| 653 Apr 
= 3 ! #95 27s 25g sae *13% 145g walian SS Co____. 4!g Jan 10 3 
*25, 3 8 145g 145s] *1315 be 5%;| 2,100} Amer Ha 27g Feb 15 8 23 May| 38 Apr 
1 *1312 14%| 14 14 3512 35l2} 36 36%) 2, rican Hide & Leather___1 b 4) 30 Jan323 1 Apr 
*14 = 14%) *1319 4 x 1s} 35 351] 35s *Zlg 3% 800 | Ame’ 50} 29 Fe 4|| 4512 May| 6614 
: 5le] 3512 35le 2) 31 31g a mv preferred... __ 1 61 Jan ‘a Apr 
a a ort tr 314 c oan? oi" +28 30%, “28 rth oar pA. t Home homey i ea 1% Jen 8 a sane 33° Mor 
3° 2 *28 9 491g! 4812 44 ’ rican Joe......... bl4) 22% Jan Jan 
*28 32 | °28 31 3g] 483, 493) 49 2 1s 900 | Ame’ 100} 20 Fe 3 June} 6 
49%3 49% 4 1% 3 1a 144 4 } 6% non-cum pref...._. Feb18} 414 Jan 8 131 Aug 
4812 4812} 49 49 e 13 *1 134 os #21 217 200 0) No par 35g 27|| 124 Sept 2 
: 1%] * 15g = *21 22 2 *| 2700! Amer Internat Corp-_. 14Mari19| 13% Jan 57 Apr 
*lle 1% *15g 34] *201o 2144 213%, 21%, i 4 4 2,700 Seep OF Miccaneadll 1214 50 Jan 8 4llg May 
"21 22 | *2053 21% Bie 4 3% «C4 3% 4 #1: 13 200} Amer Inves .50} 49 Jan16 O}} 10 May| 22% Jan 
d ‘ 2Zie 121. 214 5% conv preferred. _.._ Feb 15} 171g Jan1 92 Dee 
4 4 Sto tate “ae 1212] *12is 121g] 1212 1212 *4835 495s} 100 merican Locomotive-No par| 12 93 Jan 9|| 38 May 
So *48% 49 '| "48% 491 49 134] 13° 134] 2,700 A RA comma aaa 100; 81 Feb 3 13% Jan 6/| 10 May| 14% Jan 
*48% 49 | "48% 49 3 13ig] *125§ 134) 13 134) 13 85 300] | Preferred... ._ dy Co-No par| 12 Feb19 14|} 1% May} 3% Jan 
§ 31g} 13 31g] *1 8512 85le] 85 : Amer Mach & Fdy Co. 14 Feb15) 453 Mar 25 Mar 
13g 13s) 13 13 *8210 85 a. ae 121g 1219] 12% 12%! 1.700 h & Metals..No par| 24 1912 Jan10|| 12% May 
“OS, Som S22 85 | *S3i2 85 121, 1235] *1214 2 % 419} 3,500] Amer Mac No par| 16 Feol4 2 4}} 90 July| 121 Mar 
: ‘ 2: 121, 124% ‘ 414 Alo} 43g 2 er Metal Co Ltd... Mar 4/115 Janl 26 Mar 
123% 123, 1212 yt 41 4\4 4\4 4\4 ‘ 18° 17%, 17% 1,500 | Am ES 100} 111 ar 25% Feb 13 2014 June 1, dan 
7™ gal ame is] srt as] att af] af 36 | 26) 38 | 180 | acetal an n-nnz-. Ser] “inheerar] ‘ot genial wee 544 Ja 
> ; 2 } i ; me =--- 7| 34 Jan 6344 Jan 
173, 173%! 175, 18 *115'4 121 |*115%4 121 |*1151%4 35 25° 25 130} A > Fewer a Lak eee 13g Mar 2 46% Jan 13|| 34% May 4 oe 
*115'4 121 [*11514 = 251, 2514] *25 92514] 25 15, 13g Lg} 29,100 | Amer aly sone par} 39 Feb14 39 Jan13|} 2814 May) 54 Jan 
“24le 25%) 2412 2412) 2514 21 Ilp 2 1: ' a, sal soe] Se eemrred-------- ovar| 3214 Feb 20 10 4% May} 1053 Ja 
; , ‘ 21 2 8 2 393, 40! 39 _ on 5 preferred. ______ b 14 74 Jan Mar 
+402 42" 414 41%, yt Sate sane 347 33% 3414 rt 7 13'100 am Rad & Stand San’ 9 par 18 reo 17 -. = : a at Nov 
: 243 3434 3 2 . Alo 65s 2 70] Preferred.........._... 7, b 19 8 
= * on 65 Gls a. ose” a #157 1¢0 . 3 3 sae Ameaiin Rolling eat aniae 5| 73% Jan f “on —_ int re 
*15 133g 1353 3 2 ge preferred. ._ 7 Jan Feb 
160 160 | 160 160 334! 131, 13%, 38 ne 510| 4% conv 18.50} 553Mar 4 5 May] 113 
- ie + 35g 13%' 13% 13% 6%| 66 6614 Safety Razor. 4| 8% Jan 28 le Dee 
13% 135g! 13% 1 ei *6614 66%) 66 66%, , 300 | American -No par| 7% Jan 23 May] 4ilg 
; 7 | 6615 67 | *66 614 614] *6lg By erican Seating Co..No pa Feb 14] 40. Jan 2 54. Apr 
66%, 67 67 = 67 | + 614] *6lg 63g 4 "7% Bl 100 | Am iding Co.No par| 30 4514 Jan 13|| 3014 May 
*6 6s » 64) “rat Bly Hn ona seit 35a, 35 4 351, > a. =_— Gases & Reftg.No fer isan san 154 ad Jan »! 123, May 166te on 
s . . 5 35le] 35%, 7 9%, 4012] 3,40 secs ‘ 1 4 
: ‘ 514 35!2] 35 35! 397% 4014) 4934 Preferred. ......... r27| 54 Jan 5212 May 
30's 30%] 301 ote 143° 1481 tne? ae +1433 To yt 700 | American —- eenpmeeeet (PB 4 = 1650's Jan 10 ‘Ota May] samt den 
Olg 27 142% |*14: ‘ : . 45 Sig 4! 6% vreferred........-- 1 Feb19 2 145g Apr 
*140l2 144 | 1427, 1427, 46 46 46 46 45 Pa. SOE wmacine 4 | Foundries..No par| 2 lll, Jan 13 914 May lg Jan 
Gl 48 | 48 48 | 4 50 1139 150 1139 150 | #13: lg 22%] 1,800 | Amer Stee No par| 9% Feb19 1g Jan i4|| 11 May| 17 4 
HN oigp 180 *189 «150 |*139 1 2ip 221g] 22% 224) 2219 +00 | American Sivres.....- 11% Feb 28) 1313 2% May| 23% Feb 
132 sd 17489 > 21% 22te] 2212 221. 4 Dis! 2S%2 356 400 an Stove Co_._.No par b19} 19 Mar19 1234 93 Feb 
“=” a “io” i010] *10 10te one 30%s ist 123, ‘ S -si —— Sugar Refiaing..109 af ae 93, Mar 27 ne wtae 18, Mar 
- ‘ ‘ "1214 12% , 7, 18 % i rP-+4 ferred.............. \4 Jan 31 2 17514 Mar 
eS a ce ee eg i | america alae de & ‘is ee] aa aa 
Psere ‘ *91lg 922 134 141] *13%4 ak, elep & Tele mee 1gMar 3) 73!¢ 91% Apr 
se fe) oh, 2) th wos] 1otm agai tog wed] Ing wd] 100 | Aer el btane Bun--=-25| 874 Web 18] 74 Jun | BM Deel 91 ost 
344 « 3214 16 lle 2\s 6712 67%) *67% 2512 a Common class B........ 14710 Mar 14 May 614 ov 
16012 161%s| 160%, 1¢ 12} 68'4 6814] 6712 68's/ 6712 6 691g 691s) 2,600 PEs Sacceenes 100 °F bl4) 7 Jan 9 2*8 12%3 Jan 
"68 6812) *68 6812 681. 687%] G8l2 68%] 6812 Hs IFO. 150 300] 6% pre Inc....10} 65 Fe 14 Jan 10 514 May 
5 15012} 156 , 300 | Am Type Founders 5 Febi4| 7% ig June] 10112 Apr 
68le 68%, 6814 br A 149 4 149 150 150 *150 51 53, 53s 1 600 ks & Elec._No par 991g Jan 11 83\g Ju r 
y ae ¢ ¢ ‘ 5: Sig} ol @ Water W 89%, Feb 27 8 6 May! 12 Ap 
“ae OE ee. ae aa rr te eo 533 512) 7,106 | Am ferred....- No par 8% Jan 9 Dee 
nn Bis Be Bis 5b oe ont S12 9012 ‘48, 93 +44 ameriens Woeles wip ewe No par a jd a 60's Jan 13)|| 2512 May rn Nov 
“90” 9319 *88% 9312] *893, 70 "Ore OF Tis 74) *6% san 1 100 Preferred.......... el we Sig Feb l4/ 8 Jan ‘ 35 4 544 Dee 
= 71g *7ig 2 118 ‘ 56%, 57 56 4 ee Zine Lead & Smelt.... r22} 54 Jan 32 Apr 
a a em 55%, 56%! 56 5612 5% 66 | «1,760 | Amer f --25, 51 Ma % Jan 6|/| 18 May 
Res ; § 56 on ; ; f ‘8 ‘ rior conv pref ..... 1 b14| 27% Ja 41% Apr 
2 ee ae es a4 a a8. 8 ee Oo os ela Conver BMining--B0} | 33'e Bub 14 Tate Jam iil| tatg near] sane Mar 
on x 53 *50lg 5: : by 245g 247%| 241s 3 aconda oe 125g Mar 17 4 June} 11312 Aug 
51 51 *50\g 53 : 243 241g 243;) 245, ‘ 30 20 | An k Gl Corp 12.50 5g 13 Mar 4/| 107 Ju Vv 
i 24% 24%) 2414 24%) . #2810 30 30 Anchor Hock Glass 11l1g Jan 29} 1 8 May! 15% No 
24 2414) 24% 2 12] *2812 32 | *3012 32 Zig 13le] #121. 13 s0 div preferred____. No par ad Feb24| 12l9 Jan 7 414 Apr 
*27 © 30% #28 3112 *1212 13121 *121, 13 | #1215 — 10 $5 Copper Mining...... 20; 9 eee 2ig Jan 17 1% June asi Feb 
*1212 13tg] *12t2 13 *112%q _-_-1#1121q ____|*111 104] 1012 J0's} 500 | Andes Co Ine. ....... oe 30 Jan 13|/ 23 June} 3512 
2" *1L: ner ---- 2 W Paper - Feb 20 llllg Dee 
113 113 ee 1012] *101¢ 10% me “oat + 215 hi R -- 300 y DAL DOotDen era’ medion gibte ater 32 111% Jan 16 "4 tae 7s Apr 
oe ‘ *1ig 2g 2719 271s] *2712 . , Armour&Co Dit 70 41g Feb 14) Sig May| 6414 Apr 
*Ilg  Qtg] *1lg 2 "2714 27%) *2714 27%| 271 W7_ 1101 400 [ilinois_... - 5 2 8 Jan27|| 35 
a 27ig : 11014] 109% al of Armour & Co of 47\2 Jan 3] 5 8ig Jan} 68 Apr 
ft Be <TR J *109 * 1101] 11012 110ts "169% 4%] 453 47%) 2,500 nv prior pret...No par * Jan 20| 60 Jan20\| 5812 43% Apr 
*10912 110 | 10912 10912 9 a“ 45,455 4% 4% F514 55%| 4°600 $6 co Dottie 1. 2 4 345g Jan 10/| 225, May Aor 
lp , 434| 455 Xs lol 54% 56 E5\4 5: 7% preferred... 28 Mar 25 61g May| 11 D 
453 45s] 4s 4 “5312 55 | Sale Sale| 54% 5¢ wae & Fee a. Cork Co....No par 18} 8% Jan 13 “ 91g Jan 
oe alin ais = "DBly 28%] 28% 28%1 at “ai| "200 | Arnold Geuseable Corp 7-8 4at Feb 19 og pee Osis Jan| 103° duly 
* 5 « ‘ 921 ‘ 4 oe a 
: ‘ 28 2814 a4 - g1 Rigi #7 % 4 te rtloom Corp...... Jan 14 Ma 9 Jan 
281g 2819 28l4 —_ +73 77, 77g 7% 4 > #4, 5le ed be -* ~*~ tapped 100} 90 75, Jan 9 43, y 
om i 2 referred. .... eb 19 “8 84 Dec 
i a 90°] +85 o2"| 85" gi “en °2 | "7.000 | aepeneee Dry Goods------1 791 Mar 8 o> Samisll segues) $e Deo 
. ( ) *85 A 67, 7\g ‘2 ‘ "7 6% lst preterred....... 87 Feb 19 9lo June 45 
*80 46994 | *80 8694 | 1, «67, 6% #7 8 #80 Ble - 9 ferred.....-. 100 35'g Jan23}} 2912 lg Mar 
) ; Sn G7 675 8 Rip lis 7% 2d preferred. 2!4 Mar 17 8 ay} 10012 
e7siz sis] #78” sii] #78 oa] oa8 94 | oar od ahi ay 4p Investments Co.No par oats Feb 6 2eleMar27il 13 May 254 Jan 
2 - *90 9 + *31lp 32%] *31le ae 5% preferred.......... 18 Jan 2) 26!) 6412 Dee 
a ile ae 34 | *3llg 32%, 2 *93%, 94 90 © & Santa eat : 28|| 3912 May 2 
« 34 31l2 ; 5 94 = = 9414] *93% 94 55,800 | Atch Topeka 14 Jan 2) 687% Mar 2312 Jan 
*3llo 34 *3lle } 94 94 *94l, 95 oni 261 a te 4a 6014 19!s Mar 26 953 May Apr 
“94 95 | 93% 94 | § 25 | 247% 2553! 2514 * 43 €8%/ 3,106| 5% preferred....- R “109 131g Feb 14] 191} 19|| Sig June] 22% 
‘ 94 2: 2414’ 24 5g GRlo] 683, E87¢ ’ lantic Coast Line RR.. 1g Feb 15} 2153 Mar e| 2219 Apr 
23% 23%4' 23% 2 . 67% 6712] 675s 2 7g 187%! 28900] Atlan Li ---1] 1312 25%, Mar 18 914 Jun 
ms = 7 6653 67 , 18lo 191g 177 5 , "400 Atl G & W I SS Lines... pe 1612 Jan 2) 25%) 1814 May| 271g May 
6512 6512] *65le 6 18%] 183, 191, 205. 203 20 207%] 2, Se 0} 2414 Jan 2 4 ll Dee 
17!g} 17 2053 20%] 205% 2034 1,400} 5% prete 25) 720% Feb 2 102 June} 1 
16%3 1653] 1612 20 2012 2034] 2053 203, 2453 2544] i312 24 , lantic Refining........- Feb 6) 11014 Jan 2 May 973 Mar 
19 19 = 2 lo} 25 25 25 25 +e 21% 22!) 3,800] Atlan ef series A...100} 108 7g Jan 2 7 May Feb 
, ‘ 2 ‘ ‘os 217 22ig s ‘ 300] 4% conv pr 5| 653 Feb 14 8 4314 June] 51 
#2210 24 2414 2412) 25 221g] 21% 22 2 *| 1083, 108% io sere ee ae 4914 Jan 14 > oa 012 May 
Ie : 22i, 22ie| 217 8 19]*108 10810] 10 834! 2,760] Atlas Corp. .... 50) 4712 Feb 14 4 57 May] 8012 
21% 21%) 22ig 2 12/*108 10812] 10812 10812 %q 6%) 8g 44) 2,70 6% preferred..........- 3 Feb19|} 72% Jan 9 1g June} 124% Jan 
*108 10812/*108 10812 3, 63 6% =66%) 866%! #4814 4855 6C6 ‘iver... No var| 6 4| 11812 Jan 4/| 11212 Ju 853 Mar 
6%) 6% 4 lg] 4812 485g ‘a Atlas Powder - . 100] 112% Feb 4 May *8 
*6% 6% * *48 4812] 4833 4815 = *€4 «65 . ferred... .- 4, 7 Jan 6 ; 51g Mar 
Sie} *48 2 7 +64 65 4 60 5% conv pre 7 r 6 Feb 1% Feb 2 
oo” ae lane. Soc oon 6513] *64 = 65 115 | 115 115 tas Tack Corp...---No par] 6 Feb27| 2% Jan 11 . 32's Mar 
5! i + May 8 
*64 69 | *64 . . *114 115 |*114 115 ones 673) *6%, 6% 700 | Atlas iendmegn No par 8 2014 Jan 11 10 Apr 
! - 7 . tin Nichols. . 14 Febl4 4 4 ss 85 
Mi el te eal oe rnunnutinnan & +=... dag he MS 54 Jan 6 May| 19% May 
*6lo 634 612 6% 2 1% 17 ‘ *16 1819] _ - $5 p of Del (The) ..3 312 19 Jan 2 12% y 6% Jan 
: 2ig Qigh 2 - Ig] *151g 1819 5 200 | Aviation Corp 13] 13% Feb 14 2% May *s 
*2 21g 2's *15 1734] *1514 1712 : 3lg Bag] 8, Works vt c_. 3] 43, Jan 10 8 Jan 
“ F 7 15 4 : 25 31g Bg - F Baldwin Loco 100 31g Mar 3ig May 
*15 187} *15 li 1 35, Ble 35x a2 - 144 15lg 5,400 a ae 15 5% Jan 10 5 14% Jan 
a 35s Ble 14% 15 : a 700 | Baltimore 4%, Feb Dec 8 
Ble 3%] Ble 14% 15 | 14% 15 35, «(3a 3% 3%) 4,76 | patentee ig Jan 6} 6 Jan29 c| 52le Jan 
14% 15 3%, SMe 3% 312 + a 2 a 555 Siz Eby lane m2. Aroostook. . 00 24 7 i 2} 29% Mar 26 a May 16% Apr 
3% = Ble - aan 533 «Sls 53g By 5a 5a, 54, 5% 1,4 i Conv 5% preferred__... 8 Feb14] 1012 Jan 10 4 2 May 8%, Jan 
3° 3! 6. é ° - 2° 297% 2875 2912) 29 eA 1 soc Barber Asphalt Corp....... 612 Jan 8 | haar 30 20 May! 301g — 
6 j “a 2812 29 2 = Ole] *84, ys oot thers...... 20) 31 a 13% Jan 
' 26% 29%4| 28 912] *8% 9 900 | Barker Bro 50) 28 Jan 10" 7g June 
i *26 2644} 267 9 9, 9 2 g) Rly 814 % preferred.......-. Feb 19 953 Jan Dee 
ah . 4 : Bly Bly oapit aa! ona 31 #291 _ P on sana ee Gio siwahonveud - A, Feb 3 247% Mar 17 ae nae = Apr 
*7l2 2 oe c *29le 32 ‘ I bal 8 , oo 14g Mar 4 rs 
“ 3112] *2912 1 Sig = Bl : bh Iron Works lg Feb 4) 31% 1g June} 11514 Mar 
301g 31 | *30 , lg 84! 8 Bly 23% 2415 6,000] Bat -No var| 2713 4 Jan 7|| 111% : 
Big BIg ; 23%, 24 237% 's - k Cigars Inc.... 11% Jan 24! 11 lp May| 3 AD 
8 8 5 231, 2312] 23% « 3143} 1,000] Bayu ---100} 111% Jan11|| 1812 
R. a 231s] 22% 23%| 23%, 30% lig] Blig 31%, st preferred.._.... Feb17| 24% May! 112'g Apr 
Z2%c 2lo| 22 28s] 33% Tiggleatity 111%/¢1121 12100 ge eee Creamery... ---.25| 22 Mar 10/ 103 Mar 10// 105 May 105 May 
: . ‘ *111% 111% - ¢ 2 23!4 2314 eferred w w....! Feb ls Ma 21, 
111g 1114q)*111%4 111% oagit 23%) *22 2312] 23% 105 |*103', 105 ---| $5 me x-warrants.No par ee Feb17| 31% Jan 3j| 29 oer 127. Jan 
*21l2 221 23 23 *103 105! *103 105g 103 5 105 *1031g 106 “ce es > 4 Sreaeeineegoe rT art ll] 126 Jan 6 103 J a 978 Apr 
on 105i. oles 10st. +103 105! g--4 5 . 3012) *35 te 100 pee aie Packing C ~aneees ae ‘Feb 19 oe = rf 10 , Nov 67!2 Apr 
3 105g . Ole} *2914 2 : £ 119 “4 ; Oo acel 13 ar . 3g Apr 
ae a rca Rr a sg] Gomis eae aw) A eH) Ee hes] ge ao 
*117 119 “11 s 1 *7: Tig] *73 2 2” 12 | #111, = . dix Aviation.,.......... 14 Jan31) 20% Jan le June Jan 
7% 867i ae 7 . *] is 15 | *11%% + a 35%) 3553 35% Hf Senetnins Indus Loan. oo par H+ Mar 20| 567, Jan . aan May| 39 Jan 
"35 “Séie] 35° “Soiq| gaat Soul aot 19%| 19% 19%] #195 1974] 2: eb... ee ae oS 3|| 632 May| 93% Nov 
35 35lg 195g 1953] 1912 195] 192 57 | *5e 57 | *56 57 1.200 6B OB. cweccococse No ant 74%, Feb 19} 8912 Jan 28|| 10912 May| 134 Nov 
ser at | ese” rl soe ar] be Br | eae 705 Be) 92m | Behe sag Wai -88 Pr 7a pw iatsnehil "We" Me) Me Se 
al 2 '700| 7% preterred..-.......- 
28 *28 281¢ 71 7712 78 4 Fle 760 7% preterred...... N T| 2414 Febi4 9 15 May 2 
*2744 28 | 28 M4 774) 76% 774) ‘ 1251, 19512 -Sanf Carp Ine.No pa 17} 21% Jan 1153 Jan 
> 7712) 7614 Fo! 2514) *125ig 126 4 100 | Bigelow No par| 17 Feb 4 5% May 
76% 7712} 7612 7 25 125 | 125% 1254) *1: a) 42512 27 Decker Mtg Co! 19] 10% Jan 23% Jas 
25le 12512] 125 ’ 27 | 264, 26% ‘ 200 | Black & No par| 71g Feb 8|| 1312 May 
"12412 12512) 12512 1 "26 «46327 |°35 2 % 18%) 19 19 -Knox Co........ . Feb 19} 18% Jan May; 16 Apr 
*25le 27 *25l2 A *17144 19 | *18ig 18% . Bm 7%, 2 1,008 cana Laughlin Ine........ ~ 1% Mar 3} 15 Jan B 5 June} 95 Nov 
*18 191g] #18 81 7% 8 Bq 16% 16 16% *168 17 vm” | Bloomingdale Brothers. Wore i Jan 7} 90 Mar 
- 3 151 16° 16% 16%) °1614 iste ae ee ~ 60 | Blumenthal & Co pref____. a 
a “ills 12% oan? iste “ills 90'| #80 90 | *80 90 Ex-rights. 4 Called tor redempt 
*11l2 te $85 2 90 *85 90 90 New stock. rf Cash sale. z Ex-div. y —> 
*85 n New stock. 
Def. delivery. 
° In receivership. 4d 
* Bid and asked prices; no sales on this day. t 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales 
— jor 
Saturday Monday Tuesday Wednesday , Thursday Friday the 
Mar. 22 Mar. 24 Mar. 25 Mar. 26 Mar. 27 Mar. 28 Week 
$ per share | $ per share $s per “share $ per share | $ per share | $ per share | Shares 
15% 15le} 15'2 15% 1514 15'2) 15%, 155s 15!2 15% 153g 1553) 4,500 
*28 301g} 28!2 2812] *28 2912] *28 2912, *2812 2912) *28 2812 100 
*105 10612] 105 105 [*105', 106'2|*i15 10612] 10612 10612] 107 107 110 
4812 48le} 48!2 48!2] *47 48!0| *47 48!e| 47 47 *46% 48 110 
19'4 19% 19 19 19 19 *"19 191s 19 19's] *19%, 20 800 
19 19', 1914 1912 19's 19!e 19% 19% 19!2 195% 19% 1953] 5,800 
1753 17%) *1753 17% 1712 175s] 17% 1753] 417% 17% 17% 17%) 2,700 
*7, lly *7g «=6Ngl #1 14) *1 lig 11, ity] #1 lly 100 
*32'2 34), 33%, 34 *33 3312] *33 34 34 34 *33 34 360 
3% 3% #334 4 #334 3% 3% 34, 3% 3% 334 3% 400 
1012 1010] *10', 10% 10!2 10!2 1012 10'e2 10% 10% 105, 104% 1,100 
Zilo 2Zile} Zits Zito} Vlig Zit, 21 21 21 21!'2] 21 21's 3,200 
3612 36!o] *36'4 36%) *361, 3655) *3614 365] *36!2 365s) *26!2 365, 100 
*38\, 41 *3814 4014) *384 40 *381\4 39lo] *38!14 39lel *38'4 3O9lof _.._-- 
*2ig Q2il4l *2ig 2iy Zig «=2igi *2ig Zi4i *2ig = 2h 21g ly 300 
*6 6\% 6 6 *6 6'% 6 6's 6's 6's 6's 6's] 2,200 
*J]2lo 1234) *12!2 127% 12!2 12!2 12% 12!2 12 12% 12 12 1,700 
*30 31 *30 31 *30 31 *30 31 *30 31 *30 31 s 
22's 23 22 221g] 22 22 22'e 2Ziof 22Iq V24] 22le 22lof 2,100 
10%% 105% 10%, 10s 164, 105 10% 10'2 10', 10% 10 10'4 3,000 
112 112 112 412 {*110'2 114 |[*110!2 114 11012 110!2/*110!2 114 70 
4 4 37g 37% 37% 37s 37% 37% 37% 4 37% 4 1,706 
58 58 59 = 558 59 = 60 59%, 6012} 60 6114] 59l2 594% 390 
6!2 6% 65% 64% 6'4 6'4 6% 6% 64%, 6% 6'2 6le 1,700 
*281, 29le] 2734, 2744) *27%, 2812] *28 2812] *28 2844] *27!2 28le 200 
31 31 30% 30% 40le 30!e 3012 30le2 30', 30le 30!2 30!le 1,000 
*17% 18 17%, 1743) *17 17% 17 171, 17 17 1714 17% 900 
51 51 *51 5144 5134 5144) *50le S5lle| *50!2 S5ilg] *50%4 Bl 200 
7% 7% 8 s Rl, Bl4 4p, 84» Bly 81,4 *Rl4 8%} 2,900 
#25, 3 254 255 2%, 2% *25g 3 *25, 3 25% 2% 600 
18 18 18 18 18 18 17!2 17% 18 18 18', 18le 460 
*45g «864%) *45g 47s 4%, 4% 45, 453) *45 4% 44, 4% 800 
20'g 20's] *20 2012] *20 2012) *20 2012] *20 2012] 20', 20'g 400 
#314 358) *3\g 34 31g 3's 31g 3\8 3's 314 34g, 34% 700 
Bl4 Bl, 84, 4, 8l4 Kin 3 Bin, 85g = Rg *8 854 1,000 
*8lie 827%) *8lio 83 83le 83le] 83le B3lel 83le 83le] 83 S4 220 
10'4 10% *94, 10l2} *9%% 10!2] *9% 10%, *9% 10), 10 10 400 
20!g 201g] 2012 205s] *20% 21 21 21 20%, 21 21 21'4 1,200 
*5114 52le] *5114 52le} “5114 52le} S522 H2lel *51%, 54 *514, 54 100 
1 1 1 1 Ilg 1's lg 11g 1 1 1 I's} 2,200 
61g, 6lg 61g 614 6'g 6's 6 6's 6's Gl, 61, 6's 1,500 
12 12!g] *12 12'4 12!g 12's] 12'g 12! 12 124% 12!4 12% 1,200 
11% 11% 114% 11%! 11%, 11% 11% 12 11% 117% 11% 11% 1,200 
*375g 391e] *375g 3912] *3753 39!2] *375, 3812] 375, 375 *37 3844 100 
3's 314 34 34% 34% 35% 35, 4 334 37s 35x 34%; 14,200 
37%, 38 *37 3853] *37 385g) *37 385s] *373, 3844 #373, 38% 200 
*2lo 3 *2lo 3 21g «=25e} *2!2 8 25 2!2 =2le 24% 24% 500 
*39le 4312] *39l2e 41 *39\2 41 *39l2 41 *39le 41 *3Glo 41 : > 
*87le 90 *87!e 90 *87le 90 *87!2 90 *87\, 90 8912 8Ole 50 
*27\2 29 *27\2 29 *28 29 27!2 2712] *27% 28 27%, 27% 300 
*27g 0 Sig 2% 27%) *2% 3 2% «662% 2% «862% *2% 8 863Bilg 300 
48 48 47\2 47\o] *46'5 49 48 48 *47\, 50 *47 50 300 
*113'4 114 114 114 11434 11444] 11444 114%4)*115 120 |*115 120 50 
4312 4310] 4314 43%] 4314 43%) 42% 4312) 42% 43 42!5 43 2,300 
22% 2212) 221g 224%] 22 221g) 22'5 22ig} 22g 22lol 22%, 224%) 2,700 
119 119 118% 119%4] 118'2 119 118!2 119 118'4 119 119 #4119 220 
87, 9 +) 9 y 9 *R3, 9 834 yg 3, &44 1,700 
*68 6912} 68!2 68!le} 68 68!e] *66!; 68 *66\, 68 68 68le 200 
22 22 214%, 22's} 22 22%) *22 te 22 22 a Yes 214%) 2,100 
2! 2's *2 2' #2 21% 2 2 2 2 800 
*112 113 11219 11212] 112!2 11212] 11212 11313 111'2 112 oi 112's 190 
*2lo 2%) .*2lo 25g 2le Qe 2\2 Qe 2lo Qlel *2le 25g 600 
*5% = lg *6 6lo) =*6 6le 6 6 *55g = 4g *5lo : 100 
*21 3 *2le 3 *2le 3 *2\e 3 *2lo 3 . , ee 
*90 1005s] *90 10053) *90 06 *90 96 *90 96 *90 98 dns ata 
31 314! 31 31 30% 31 30% 31's 30% Sil, 30', 31 2,900 
*37 4 *37 4 37s 37% *37, 4 37s 37% *37% 4 300 
2814 28le] 284% 291 283, 2914] 284%, 291, 2812 29 28'4 2814 640 
*18 19 *18 19 *18 19 *18 19 *18!\, 18% 18ts 181g 200 
*103 104 104 104 {[*103 106 10514 105!2]*103', 106 |*104 106 40 
*18!2 20 *18l2 20 *18le 19 *18l2 19le] *18le 19le] *18le 1Mlel _.__-_- 
*13'4 15le] *13'4 15!2] *13l2 15 *1414 #15 1412 J4!lo} *13%% oh 100 
*25g 2% 253 «86255 25% = 258 2% 2% 24, 244) *24, 500 
38!2 38le 385% 39 BR4%, 3Oly 39'4 30% B9le 394% 39le 30% 5,000 
*971\, 99 *93 100 *98 100 *98 100 *98 100 *98 100 san 
5y 5g 5g 34 oy 5g *5y 34 5y 5g Nye 1561 2,700 
*15g, 1384 13% 14% 15g 1% 13% 14% 13%, = 1% 1% §«212] 12,700 
$18, 1 7g fae 7g 7 Iie = 1 1! lg lig} 5,800 
3% «= 3B 37, «#4 4\g, 44% 4le 5 4%) S| 5 5ig} 16,100 
l 7 7 | *6% Tis] 967% 71g] *6% 744) 6% 674] *64 600 
13 13 127, 13 13 13\4 13's 13's 13 13!4 13 13), 2,800 
*38 40 *38 40 *38 40 *39 40 3914 39! *39 40 100 
*50 51 *50 51 5O0'4 504) *49 50's] *49 5Ole| *49', S5Ole 100 
Sig S16 *216 S16 sd | id || 416 *16 #416 ‘6 *bi6 5i6 600 
*l4 4g *l4 3g *\4 5g *l4 #14 3g *l4 . 
6. ot ~ ae . a '4 14 200 
*7le 91g *7\le 9 *8 9 *8lo 9 *8 9 *8 gy Tee 
12% 12'4 12!2 13 *124% 127%] *12!2 13 125g 125g] *12!4 1255 400 
71% «2 15g 144 15g 15g lle 15s lls 15g 15g 144 5,800 
*24 26 *24 26 *24 26 *24 26 *25 26 *25 26 joimantdh 
6312 63%) 637, 6412] 63%, 6412] 633, 64%) 64!2 654) 62'; 644) 16,400 
*95g = 984 95g «95s 95g 395g 912 Ole 9le Ole O45, G4, 1,300 
*9O8 99%) 99 99 99 99 99 99le| *99 99le} *99 100 310 
*44 ___.| *44 *44 4612] *44 4612] *44 4610) *44 Gee avnecea 
*2lp 89253 25g ~ 25g *25g «3 *25, 3 2'2 25s 219 = 212 600 
*35 36 *35 36 35'!, 35's} 35 35 *34 36 *34 36 200 
#126 ....}*%125 <2 0) 9125 ~---1°125 ee ~~--1*125 ~~ Pee 
, : Se OB SD W'saset Besse VOR auxe FO ccecee 
*112 113 113. 113 11i' 112 [*111 113 lll 111 112 112 200 
*271o 28%) *27!2 28lel *27l2 28!e] 28 28 *275, 28 28 28 200 
*82!2 84 *82lo 84 *823, 84 *823, 84 *823, 84 re Ge. fT ssacts 
*48 49lo] *48 491lo] *48 4912 *48 4912] *4914 491lo] *491, 49!e] _._.-- 
321g 3253] 321g 325, 32 7g 335s] 34 347s) 34% 35 33%, 34%) 12,300 
30'4 30le} 31 31 31 31 3i'%q 31%, Sl'g Bile} Silly 3lle} 2,200 
*138'4 145 |*138'4 145 |*140 145 [*140 145 145 145 |*140 146!e 70 
97lp 99 *97 9734) Q97l2 Y7'2} 97 97 97!g 97's) 951g 96!e 1,100 
60 60 *59 61lo] *59 6112] *59 612] *59 6llo} *59 61!2 100 
1212 1253] 12% 12's) 12! 1219] 123% 12%) 12% 13 127, 127s} 2,800 
*10214 10312])*102!4 103!2]/*102', 104 |*102'4 10312] 102!2 102!'2}*102!2 1034 100 
*24 2434] *241g 24loi 2412 2412] 24%, 2435] *237, 2453] *237%% 241, 200 
*J12!g __..]*11212 ....] 112 112!2]*111 ----) 111 L211 [*111 113 80 
1614 16!4! *16 18 1612 16!2! *1614 17 | *16%2 1743! 17 17 500 
*1 114] ae *% lls] *1 = lg] *8q sg] qs 20 
*1'4 15g 13 13g) *114 lle Ile Allg] *1lg 14%, Ils l!2 90 
ied 5 eb.) ied OD Os Miiod CMe Or Mag Ce OL 11g Allg} #11 Mle 100 
*18!2 187, 185g 185s] *18!2 1834] *1814 1834) *18!, 1834] *1Bly 18le 100 
18 18 184g 184] 18!g 18!g] *18 1814 1778 18 18 18 800 
4 4\s 4 4 37g 4 33% «= 37g 33, 3% 33%, 37s] 19,500 
80%, 8033] *7914 8034) *797, 8034] *80 8034; 80 80 80 80 300 
69 69 *68\4 72 *68\, 72 *6814 72 *68!\, 72 69 69 50 
*73lg 75'4] *73 75l4) *7314 75 7410 75 | *75 T5le] 75l2 767% 600 
*5lg Slo} *5ig Sle 5ig 5g 5ig Bie} = *5lg ly Sig 5 lg 700 
*23 24 *23 24 *23 23'2] 23 23 *23 24 *23 2412 100 
28 29 29 29 283, 2844) 28% 2914] 28l2 28%) 28'e 28le} 1,800 
*100 10112] 10014 100'4]*100', 101 100'2 101 *99l2 101 *993, 10012 300 
341g 34!le} 3412 34lo] 343, 345g] 34lg 34 34 3414] 341g 3414) 2.600 
*1047g 106 |*104!2 106 |*104 06 105 105 |*1047% 105'2} 105 105 400 
9% 9% 9%, 97% 9% 97% 9% 97% 9% 10 95g «97%! 3,300 
Ig 916 Ip 916 3 Ig Xe lo 33 The 3g 716|204,400 
59 594; 58 5834] 58!g 584, 58!2 59%] 59'2 6Ols| 59 597s 5,100 
285g 28%) 28%, 287%| 28%, 29 2853 29 28'2 283%; 28% 285s) 15,400 
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STOCKS Range Since Jan. 1 Range for Prevtous 
NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
EXCHANGE 
Lowest Highest Lowest Highest 
Par\ 3 per share | $ per share ||$ per share|$ per share 
Boeing Airplane Co_.....--.- 5 13% Feb19| 1853 Jan 27 12%, Aug| 28% Apr 
Bohn Aluminum & Brass...5] 27 Feb20|; 35 Jan 9 19%, May| 34 Nov 
Bon Ami Co class A_..No par| 105 Mar10} 111!2 Jan 23 99 May] 123!2 Jan 
NE et No par| 47 Mari3| 54 Jani8i| 515s Dec) 70% Mar 
Bond Stores Inc_.....--..-.- 1} 19 Mar24; 22% Jan 2 19 May| 29% Apr 
Borden Co (The)....--.-.-- - 185g Feb19| 20's Jan 10 17 June} 2414 Mar 
Borg-Warner Corp.-...-.--- 1653 Feb 4| 2014 Jan 9 1273 May| 257% Jan 
Boston & Maine RR_.---- 100 7g Feb19) 112 Jan 13 5g Dec| 2% Jan 
Bower Roller Bearing Co....5| 30% Feb13| 3953 Jan 6|| 26 May| 38% Nov 
Brewing Corp. of America_..3| 3% Mar20) 412 Jan23 41g Dec 7 Mar 
Bridgeport Brass Co...No par 9% Feb19) 12% Jan 2 8 May| 13% Apr 
Briggs Manufacturing.No par| 1914 Feb15|) 25%, Jan 6 13144 May| 26% Nov 
Briggs & Stratton..--- No par| 36!2Mar22; 41 Jan 8 27 May| 4112 Nov 
Bristol-Myers Co.-....-.-.-- 5| 38igMar 6| 4412 Jan13}} 38 May| 53% Apr 
Brooklyn & Queens Tr. No par 2's Jan 3 212 Jan 13 lle Jan 41g Nov 
Bklyn-Manh Transit..No par 5% Feb14 653 Jan14|| 75% Nov] 24% Sept 
Brooklyn Union Gas..No par| 11g Feb20| 14's Jan 13 12% Dec} 2512 Jan 
Brown Shoe Co..-.-.-..-. No par| 30 Janl16| 3012 Jan 3 27 May| 37!2 Apr 
Bruns-Balke-Collender.No par| 20 Feb19| 23!2Mar21 14%, May| 2912 Apr 
Bucyrus-Erie Co......--..-- 5 94g Feb15' 1253 Jan 6 614 May’ 12% Nov 
Bae BERNESE . cccccoces 100| 110!2Mar27| 118 Jan a 97 May/119 Dec 
Budd (E G) Mfg.-.-.-.-.- No par 3lg Feb 14 5'\4 Jan 3 May 614 Jan 
7% preferred ........-- 100} 51 Febi14| 68's Jan 9 21 May| 72% Nov 
Pi. Wiiiinccsnedees No par 553 Feb14; 727% Jan 2 31g May 814 Nov 
i No par| 26% Feb15| 341, Jan 6 20 Jan| 36 Oct 
Bulova Watch.-......-. No par| 2712 Feb15| 33%,Mar 7 175g May| 35% Nov 
Burlington Mills Corp....-- 1 1614 Feb15} 1812 Jan 6 12144 May| 2153 Jan 
Conv pref $2.75 ser..No par| 50 Feb25) 53', Jan13/| .... ----]| ---- ---- 
Burroughs Add Mach..No = 7% Feb 27 8%, Jan 16 7i4 Dec| 1212 Jan 
DD PO oa seensecces 212 Feb14 3%, Jan 10 2 May 514 Apr 
Bush Term Bldg dep7% pf ido 1512 Jan 2| 231g Jan 27 5l2May| 16% Oct 
ST Bs on nenneseosee 412 Feb17 5ig Jan 6 412 May 753 Jan 
5% conv preferred......-. 30 20 Jan 4] 215g Jan13 1712May| 23% Apr 
Butte Copper & Zine..-...-- =~ 31g Mar 25 453 Jan 4 214 May 5 t 
Byers Co (A M).--.--- Ni 773 Feb19| 11% Jan 9 61g May! 13% Jan 
Participating spalnaee.. 460 761g Feb14| 85 Jan 8 39 May| 82 Nov 
Byron Jackson Co..... Nopar| 10 Feb18} 12 Jan 6 9 May]! 15l2 Jan 
California Packing....No per| 16% Feb20|; 21',Mar28 14 May| 26% Feb 
5% preferred . ........-.- 0} 51 Marll! 63 Jan24 501g July| 52! Mar 
Callahan OE 1 Feb 3 lle Jan 6 1 May 1%, Feb 
Calumet & Hecla Cons Cop. .5 512 Feb 19 714 Jan 6 453 May 81g Feb 
Campbell W & C Fdy..Nopar| 11% Febi14| 147% Jan 10 11 May! 1912 Apr 
Canada Dry Ginger Ale....5) 115s Feb14| 13% Jan14 1153 De 2210 Avr 
Canada Southern Ry Co..100] 37 Mari7{ 40 Jan 7 34 July o apr 
Canadian Pacific Ry.....-- 25 31g Feb 13 4\g Jan 9 24% May 653 ME 
Cannon Milis_......-.- No par| 357%, Jan29| 3853 Feb 6|| 29!2May| 40l2¢ Jan 
Capital Admin class A.....- 1 23, Mar 28 314 Jan 6 27, Dec 6 Apr 
$3 preferred A.._...-.-..- 10; 39 Mar 5) 41 Jani7 3612 Aug] 45 May 
Carolina Clinch & Ohio Ry 100} 8612 Feb25) 91l2 Jan 13 7512 June} 9214 Dec 
Carpenter Steel Co__......- 5| 26 Feb14| 30!2 Jan14|| 22!1sMay| 32% May 
Carriers & General Corp....1 27%, Jan 9 3le Jan 29 May 314 Nov 
GE Ot ee itentdaccscce 100} 43 Feb14| 5914 Jan10|} 3914May| 75 Jan 
Preferred ..........--.100} 112 Mari8} 125 Jan 2// 100 June}] 126 Dec 
Caterpillar Tractor....No par| 421!2Mar28| 50'4 Jan 9 4212May| 56!2 Jan 
Celanese Corp of Amer.No par| 22 Feb19} 28%, Jan 6|/| 20 May] 35le Apr 
7% prior preferred-.---- 100} 116% Mar 19 te Jan 29|| 10512 May} 121 Dee 
Celotex Corp......... No par 7 Jan 2 Jan 13 5 May] 121g Feb 
5% preferred .......-..- 100} 66% Feb14 73% Jan14|; 48 June} 72 May 
Central Aguirre Assoc.No par| 18% Jan30| 22%,;Mar25 17 Aug] 2614 Apr 
Central Foundry Co.....-.-- 1 1% Feb 15 253 Jan 13 llg May 3% Jan 
Central Ill Lt 4% % pref..100) 111!2 Mar27/| 115!¢ Jan29|| 106 June] 11414 Mar 
tCentral RR of New Jersey 100 2's Jan 9 25g Mar 6 15g Dec 57g Apr 
Central Violeta Sugar Co. .-_- 414 Feb 3 67s Mar 11 4 May| 11% May 
Century Ribbon Mills. No par 212 Feb 19 3's Jan 13 253 Oct 6 Mar 
Preferred..........--.100} 95 Jan22| 9514Mar18 88 Sept} 100 Apr 
Cerro de Pasco Copper. No par! 27 Feb19} 34's, Jan 9 2212 May! 4112 Jan 
Certain-teed Products.-...-.-. 1 3%, Febi14 5%g Jan 13 3!g May 8%, Feb 
6% prior preferred... -- 100} 251g Feb15) 371g Jan 14 151g May| 38% Dec 
Chain Belt Co_.....--. No par| 18 Febi14} 211, Jan 4 15 May] 22 Oct 
Cham Pap & wr vern J pf. 10312 Jat. 3) 1061g Feb 10 9912 June} 106 May 
GN + sbasccoas No 1712 Feb15| 20% Jan 10 1712 May| 30% Apr 
Checker Cab Mfg-.-....---.-- 12\2 Feb14; 18 Jan 2/} 10% June| 2912 Mar 
tChesapeake Corp._..No par 25 Jan 13 3 Jan 16 2l2 Oct 47, Apr 
Chesapeake & Ohio Ry_..-- 25) 3812 Febi15| 44's Jan 13 3012May| 44 Dee 
Preferred series A__.... 00| 981!2Mar 20} 10212 Feb 3 8414 June] 101 Dee 
Chic & East Lili RR Co._No par 5g Mar 3 ee >. eee Seer 
CR Bs ctameecsococesd 0 14g Mar 12 > | er meere sa 
Chie Great West RR Co...50 13,6 Mar 20 ESE SS See 
S% proserred .. . cccccccce 50 373 Mar 20 CO ee ea ae 
Chicago Mail Order Co..-.-- 5 6% Feb 14 814 Jan 10 612May| 121g Jan 
Chicago Pneumat Tool. No par 91g Feb19| 15!2Mari18 81g May| 15tg Dec 
$3 conv preferred...No par| 3753 Feb15| 4412 Jan 9/| 2314May| 4414 Dec 
Pr pf ($2.50) cum div No par| 74914 Marl19|} 5212 Jani3/} 41 May| 6515s Dec 
tChic Rock Isl & Pacific. .100 44g Jan 8 Sig Feb 6 133 Dec 3g Jap 
Te Pn cndanccse 100 lg Jan 4 % Jan 17 446 Dec % Apr 
6% preferred ........-. 100 55 Jan 6 ly Jan 18 133 Dec 5g Jan 
Chicago Yellow Cab_..No par 812 Mar 20 91g Jan 29 7% May| 1112 Mar 
Chickasha Cotton Oll.....-. 10} 10% Feb 7] 13% Jan 9 9 May| 161g Apr 
Se Gi eda eienonad No par lle Mar 26 2% Jan 27 153 Aug 55g Mar 
Chile Copper Co.......... 25| 231g Febi4| 27 Jan27|| 20 Aug! 34 Nov 
Tas 4 wadennnende 5| 6214Mar28} 72!g Jan 2|| 53!2May| 9153 Apr 
City Ice & Fuel_...... No par 914 Jan 3) 10% Feb 5 87g Oct] 14% Jan 
6%% preferred........ 100} 95 Jan 3)] 100% Jan31 85 Sept] 98 Feb 
City Investing Co......-. 100} 45 Mari2| 4614 Feb20|| 44 Sept] 760 Jan 
i : 214Mar 7 3 Jan 4 2 May 41g Apr 
Clark Equipment-.-.-_-. No par| 31% Feb15| 37% Jan13/| 24 May| 40% Apr 
CCC & 8t. Louis Ry Co... 100 A RE nt 124 July| 133 Nov 
5% preferred .......... 100; 85 Jani15) 85 Jani15 56 June] 74% Nov 
Clev El Illum $4.50 pf.No par| 110 Febi14; 114 Jan24/} 108 May] 11412 Jan 
Clev Graph Bronze Co (The).1| 267% Feb14| 33%, Jan 10 26 May| 4314 Mar 
Clev & Pitts RR Co7% gtd_50 Jan 30} 8314 Jan29|| 74 May] 831l2 Dec 
Special gtd 4% stock... _. 49 Jan 8| 50 Maril 4653 May| 48 Mar 
Climax Molybdenum..No par| 27 Febi14| 35 Mar 27 251g May| 4112 Apr 
Cluett Peabody & Co..No par| 2812 Feb18|} 34 Jan 9/| 25l2May| 45l2 Apr 
Preferred -...-........100] 143 Jan22/ 145 Jan31|/ 131 May] 145 Dee 
Coca-Cola Co (The)...No par| 87 Feb19} 106 Jan 2 9912 May| 141 Mar 
SENN Mascdanenasee No par| 60 Marl7| 62!2 Jan 7 56 May| 63 Feb 
Colgate-Palmolive-PeetNo par| lls Feb14; 13 Mar18 101g May| 20 Feb 
$4.25 preferred__.... 0 par| 100% Feb 15} 10212 Mar 17 94 Junell1021g Dee 
Collins & Aikman... ... No par| 2414Mari18| 304 Jan 9 1612 May| 35l2¢ Apr 
5% conv preferred...__. 100} 110 Jan 3) 114 Marl19/| 108 May] 112!2¢ Feb 
Colo Fuel & Iron Corp.No pari 15 Feb20! 20 Jan10 1212 May! 24 May 
Colorado & Southern.....100 7g Jan 2 17g Jan 13 %15 Dec 4%, Apr 
4% ist preferred ....... 100 1g Feb 5 2'g Jan 13 llg Dec 5% Apr 
4% 2d preferred_....... 100} 1 Febi1s 1% Feb 26 lig Oct{ 5 Apr 
Columb _ Sys Inc cl A.2.50} 718lg Feb20) 21% Jan 6|| 16 May| 26% Mar 
OP eee 2.50| 17% Mar27| 21 Jan 6 16 May| 2614 Mar 
Columbis. Gas & Elec..No par 33, Mar 26 473 Jan 9 4\4 May 7lg Apr 
6% preferred series A_..100] 7412 Feb26| 821g Jan25|| 6712 May] 931¢ Apr 
5% preferred .......... 100} 64 Mar 4) 70 Jani3j|/ 59 June} 79 Jan 
Columbian Carbon Co.No par| 74!12Mar21} 801g Jani17|| 71 May| 98% Apr 
Columbia Pictures....No par 4% Feb14 67s Jan 6 3l2 May 812 Mar 
$2.75 conv preferred. No par| 2212Mar 5) 247, Jan16|| 14%,May| 26 Dee 
Commercial Credit....... 10} 28's Jan30 Mar 27% June| 48 Jan 
44% conv preferred....100} 10014 Mar 18} 104 Jan 6 95 June] 108'g Feb 
Comm’! Invest Trust..No par| 34 Mar27| 377% Jani10j| 32 June A 
$4.25 conv pfser'35.No par} 105 Mar 3/ 110 Jani15jj| 97 June] 113 Mar 
Commercial Solvents..No par| 8% Feb15| 11% Jan 4 8 May| 1653 Apr 
Commonw’ith & Sou..No par 33 Mar 25 16 Jan 2 5g Dec 1% June 
$6 preferred series...No par| 49 Jan30} 61%, Mar20)| 42 May!) 73% Jan 
Commonwealth Edison Co.25| 27% Jan21| 30's Jani1ij' 25%June| 33 Apr 























4 and asked prices: no sales on this day. 


t In receivership. 


@ Det. delivery. 


nm New stock. 


7 Cash sale. z Ex-div. 


y Ex-rights. { Called for redemption. 
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Volume 152 New York Stock Record—Continued—Page 4 2027 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range for Previous 
NEW YORK STOCK On Basis of 100-Share Lots 1940 
Saturday Monday Tuesday W ednesday yi og | Friday EXCHANGE 
Mar. 22 Mar. 24 Mar. 25 Mar. 26 27 Mar. 28 Lowest Highest Lowest Highest 
z per share | $ per share | $ per share | $ ver share | $ per share | $ per share Pari $ per share | $ per share |\$ per share|$ per share 

3 312 3lg 31g] -*3 312} *3 312 312) *3 3le Conde Nast Pub Inc...No par 3 Feb19 4 Jani10 253 May 6144 Jan 

1612 1612} 1653 1653] 1633 1612] 1653 1653 16%) 165, 15 Congoleum-Nairn Inc.No par| 1633Mar25| 181g Feb 8 14 May| 24% Feb 
27% 281g} 28 281s} 2712 28 273, 277% 2833/ 275, 2835) Consol Aircraft Corp........ 221g Feb19| 2953 Jan 9j/ 175sJune| 311g Apr 
125g 13 | *1253 131g] *125, 13_ 1253 127s 124) 1215 125, Consolidated Cigar....Nopar| 113%,Mar 3] 157s Jan 16 Jan| 16 Apr 
*88 = 90 | $88 89%) *88 89%] 8914 89% 8934] *88 B34 7% preferred. .........1 86 Mar 5| 97% Jan28||} 63 May| 9912: Dec 
en a —— ° ae a a A i a A a cb th — - nated 100 a A ~— ys ae = be ie Pod ay = 
‘ ‘2 ‘3 4 perm Corp... 8 2 ar y 8 
21 1 21 21's} 21 2llzg} 2lig 21le 214} 20% 21g Consol Edison of N Y..Nopar| 20% Feb20| 23%, Jan 13 2133 M 32%, Apr 
105'4 10514) 1051g 105!g| 1051s 105g] 1051g 10512 2 10410} 104 10412 $5 preferred........No par} 104 Mar28) 107%3 Jan 9 9714 May| 110!g Mar 
P %i6 S16 *le %i6 #16 53 *12 53 54 *lo 53 Consol Film Industries... ... 2 Jan 34 Mar 27 lg Aug lig Jan 

714 7% *71g 738 73g «= 73g) *73g 784 & 712 = Ti19) $2 partic preferred...No 733 Mar 25 8 Jan 7 514 May| 101g Apr 

SOB) RR a] BT GH aR Ga) RS Ba) | Somer owas i wees] a" sata gaky] ga Am 

2 2 ole 2 ‘ 2 nso! Oli Corp....... an 2 May pr 

be. lig} *1 lig 1 1 See lig lig lig Consol RR of Cuba 6% Of.100 % Feb 15 lig Mar 10 is Dec 24, Jan 
aan 4 *3%, 4 353-34) *31 334 31 3lg Bile) Consolidation Coal Co....- 25) 27%, Feb 15 412 Jan 2 21g May 5\4 Nov 
1612 17%| *161g 177| *161g 1734] *161g 1734 1734] *165, 1814 5% conv preferred...._. 1 154 Feb 4) 2 Jan 8 8% May| 23% Nov 
*103 104 /|*103!g 10414|*10312 10414) 10414 1041, 105 |*10312 105 Consumers Pow $4.50 pftNo par| 1011g Feo 27| 1065s Jan 22 9314 May| 10812 Dec 
*13l2 14 1 135g} 135g 13%) 14 14 14 *14 143, Container Corp of America.25} 1212 Feb15} 15%s Jan 2 97% May| 1912 Apr 
91g Ole 9ig 10 10 105g/ 10%, 101s 1}1g} 10% 113, Continental Bak Co cl ANo 75g Feb19) 113g Mar 28 7lg May| 15%, Jan 

#3 %8 *3, 78 34 35 *34 7g 3%! yg GEMS Du annccacesce No par 5g Jan 2 1 Mari7 15g Apr 

*8612 8712) 8712 88 90 90 9012 90lef 95 “4 96 8% preferred..........100] 79 Jan 3] 96 Mar28 70 June} 971g Jan 
3612 37 363, 37 37_ 374s 37 3714 3714] *3612 3714 Continental Can Inc... ... 20; 36 Febil4| 40lg Jan 8 33 May| 4914 Apr 
*734 77% 77g 77% 77%, «677 773 «677% ® 8 Rig Continental Diamond Fibre.5 653 Feb 3 84 Feb 7 453 May 9144 Apr 
38!4 3814] 3814 384] 3812 387%) 391g 395, 33g) 3914 393, Continental Insurance... .$2.50| 3514 Feb14/ 3953 Mar 26 27%, May| 4073 Mar 
177 13" 178 13 13° 13" 1st. 1980 isa he is Sontinental On ef Dale 5 1738 Feb by on = i 181 nn - 95° os 

8 4 8 8 £ wences is June 
171g 1719] 1712 1712) 1714 1712] *1712 1838 183g} 7173, 183, Continental Steel “-rp.No par| 1714Mar25} 2312 Jan 14 1812 May Apr 

*14%, 1514) *143, 15%) 151, 1514] 15%e 15le 151} ~15ig 151g Copperweld Stee, Co........ 5}; 1414 Feb19| 187% Jan 2 151g Mar} 25\44 May 

*52lg 5310} *52 54 *521g 54 *5314 5A4le 54 *53lg 54le Conv pref 5% series._....50) 52 Febi18 Jan a 47 May! 70 May 

*46l2 4714) 4612 4612] 4614 4612] *463, 471s 4653) *461g 46%, Corn Exch Bank Trust Co..20| 4514 Feb 19} 52!2 Jan 8 41 May]! 6ll¢ Jan 
4612 4653) 461, 4673) 467, 4714] 465, 471, 47 4614 474 Corn Products Refining....25| 4414 Feb19} 4712 Jan13|| 40% Dec] 65lg Jan 

*170 175 17112 17112)*17112 173 172 172 172 |*171 175 ee 100} 17112 Mar 24/| 18212 Jan 16|| 165 May] 184 Dec 
*414 = 438 41, 414) *414 412 414, 414 44) *414 43, o£. eee 1 37g Feb 17 473 Jan 4 May 71g Apr 

*ilig 34) Fis 34] Flys 34] Fllig 34 Bi Flag % Coty Internat Corp......... 1 lg Jan 7 7g Jan 14 T1eSept lig Apr 
1514 1512} 15 154g} 15 151g} 15 15 1514] 143, 15%, Ga Gis canenanenecsaes 25) 14%;Mar28| 197% Jan 10 13 June| 24% Jan 

102%, 102%; 1023, 10314; 103 103 103%, 104 10312} 10212 10212 5% conv preferred.....100) 10012 Feb 4] 107 Jan16 75 June} 106 Nov 

“Sou ‘on “tg” “asl tot Tal “tgs a] Tee gal “gs Tot | Sremmotaememn cers Chala) Ha Bebta] 18, dat adll Mpc aa] Soa 

4 8 2 4 2 2 ey e)....No par an 4 Jan ay 
23 2314] 2312 24 23%, 2334) 237, 237% 2414) 23%, 24 Crown Cork & Seal....Nopar| 2253 Feb14| 2753 Jan10/| 18% June} 38% Apr 

*40lg 411g) 41 411g] *40lg 4114] 411g 4115 41 4l 41 $2.25 conv prefww..Nopar| 4014 Feb14) 45l2 Jan 9/| 36 July} 45'4 Dec 

*411, 42 42 42 | *41 43 | *41 43 43 | *41 43le Pref ex-warrants....Nopar| 40 Feb24| 45l2 Jan15/| 30!2June} 4514 Dec 
125, 125g] 125, 1253] 125, 123;| 125, 127, 127} 125, 1234 Crown Zellerbach Corp. ...-- 5} 125g Feb 14| 15%, Jan 7 12 May| 211g May 

*85 86 | *841o 86 85le 86 8612 8612 87 8Ele 86le $5 conv preferred...No par| 85!2Mar25| 92 Jani16i| 75 May! 9514 May 

Sg S| aut S84] gt SS] Sok Sal dae | elt Se] Sim | Camtassmmaeaanet-Me fos] Se web St das all 3 eal og" Bes 

= 2 
#255 312 *25, 31g} *25g 0 Bly *215 314 314] *21g 3l4 Cuba RR 6% pre’ ..--100 2 . Feb 18 31g Mar 7 1% May 44 Jan 
*45, 434 434 7g 43%, 47 45, 5 475 43, 47s Cuban-American Sugar....10 31g Feb 15 514 Mar 10 3lg Aug 873 4 

*83 8712 *83le 8712 *83 87 861le 86le 88 *86 874 TEOG esasbcceesene 1 72 Feo15| 88 Maril 60 May| 9ll, Fe 
5lig 517g) *5012 517%) *50l2 57g] 5134 5134 50%) 51 51 54% conv preferred....100} 417, Feb20| 53 Marill 4512 Dec] 45l2g Dec 
14 14 141g 14lg *1312 1344 137g 137, 14 143g 143, Cudahy Packing Co......-. 30; 13 Mar 5| 16lg Jan 25 973 May} 17 Apr 

*21lg 23 | *2112 23 | *217%3 23 | *217% 23 23 | *21% 23 Cuneo BE. coocengecen 5} 2114Marl0| 25 Jan 2/| 191gJune| 29%, Feb 

lips Il 13g Il llg Ile lig Ip 15g lig Lig Curtis Pub Co (The)..-No par 13g Feb 26 1% Jan 6 llg Oct 4i2 Jan 

*42 47 | *4312 45 | *43 46 | *42 46 47 | *43 47 lerred..... ---.-No par| 43 Jan20} 45 Jan 9j| 31 June} 51 May 
3314 3314; 33 33 | *33 3314] 33 33 33 330 33 Prior preferred...... Nopar| 32 Jan 9| 34% Feb10j; 2 Dec] 35!2 Oct 

8% 9 8% 9 8% «69 8% 9 Gg 87g = Dlg Curtiss-Wright............. 714 Feb 14 Jan 61g July} 1143 Mar 

2612 2642} 2612 2634) *2614 2634] 2612 2634 267g} 26%, 26%, GERD Bis npcccnascenqeves 24% Feb20} 2912 Jan 10 21144 May| 32%, Mar 
*741o 86 *7412 86 *7412 86 *7412 86 86 *74\2 86 Cushman’s Sons 7% iret ido C4naened Gel 6e86666¢.60 75 June} 92 Mar 
*451, 48 *4514 4734) *4514 4734] *4614 4712 47 *4614 4712) $8 preferred........ 421g Feb 4| 4712 Mar28 42 Sept] 60 May 

eal aye) ey os oo) eee eee See Sel ae 
8 8 -eeeeen- 8 2 

*15 1614) *15l2 1614) 15%, 15%] *151, 1612 1619} *1514 1612 mm. oe Lat mer be ae = 4 #8 im = . i™ —e 1814 yo 

*6le 67%] *6l2 7 *6lo 67% 67 71g Jig = Tig avison em. The 2 an a 
*11012 113 |*11012 113 11012 11019/*110 113 110 |*108 113 Dayton Pow & Lt 44% pt- a 1097g Feb26| 114 Jan24j| 107 June} 114 Nov 
205g 205g] 2014 2053] 20%, 2012} 2012 2012 2Zllgi lig 212 Deere & Co........ ---No 185g Feb 19} 22!2 Jan 9 134g May| 237, Apr 

29 29 | *283, 29 29 29 29 «2914 29%; 29 29 ie ”20 275g Feb14| 29%, Jan24|; 21 June} 2813 May 
1612 1612! *161g 1612! *161g 1612! *161g 161s 18 | *16%4 18 Diesel-Wemmer-Gilbert . --. 10 15% Feb19| 18% Jan 2/| 11% May] 19%, Apr 
se Sh] Se Hay HS ate tga tam tage Hoel 3:50 | Daamare fanteWascra"oo] fa web ial at dam toll Sue7aee] "ge das 

‘ 7 . He 
— a. a he oe ee tDenv & RG West 6% pt.100| % Jan 4| i». Feb 26 lis Dec Jan 

“M02 8 5 40 | tan? ao] a5 aol eas 40] eas” 49” Detroit Hilisdais &8W RRO] 46t2 Mar 18| 451g Mar all | ene Te 
huis ‘dma * y 0 2 Mar 6 BEEP BBilcecoceccecloocacoeeseo 
*14lg 1410} 14 141g} 14 14ig} 14 141, 1414) 141, 14% Devoe & Raynolds A..Nopar| 13% Jan 2} 174 Jan 10 1212 May| 2344 Jan 
sa? Ss") “an 38°] odie 38 | sdnt 326] Ste Sti Sie Sr |  $00| DAR pandemataaa.-**.%a] Setkrarae] aN Jen al| ag"atay| 230 Rep 

*Ble Sle *83, 9 815 Ble] Big Ble Bis] Biz Ble Diamond T Motor Car Go..-2| Zig Feb 14| 101g Jan10|| 4% May| 10ig Feb 
*1614 1612! 1643 1633) 161, 1614) 16 16 16 *161g 163, Distil Corp-Seagr’s Ltd No par| 16 Mar26) 184 Jan1l 121g May| 201g Nov 
*78 82 | *78 82 *78 82 *78 8lle 8lig] *7912 81 5% pref. with warrants..100} 79 Marl0}| 86 Jan 6/| 5614 May| 86 Dec 
oagie 341 oagie 341 oaie 38 sais 341 38° o33i¢ 35° “io. aereeeeas oar aaa + a 7 37 Jan * 301g May 38° Pb 

ddl2 2 2 2 2 d4!e2 2 « 2 389 | +$%§$%+.:}$}j®BVi CABS A..~~.-------~ 

*21 2114 21lg 21le #2034 211g} 21 21 211s} *205, 2112 Doehler Die Casting Co No par| 2012 Feb19| 231g Jan 28 14 May| 245s Apr 
1434 14%) 14% 15!4) 15 1514 151g 15lg 1514] 2147 «147, Dome Mines Ltd......Nopar| 1453Mar 3) 17 Jan27 lllg May| 237% Jan 
72%, 7314] 72% 7312} 72%, 73! 7273 473! 74le} 72l2 73% Douglas Aircraft 631g Feb19| 79 Jan 9 651g July| 9473 May 

126 126 127 127 1271g 12712|*12312 12712 127 125 125 Dow Chemical Co-.. 122 Feb19) 141% Jan 4/| 127144 Nov| 171 Apr 
1912 1912} 195, 20 19%, 20 193, 1934 20 191g 1912 Dresser Mfg 1712 Feb18} 22 Janl0j; 14% Janj 30 Apr 
vot fal somal Soe ta] cot fa] ce fa) see fal coco | Bug akan gi robasl och dan ll Suedune] 19 “tan 

“ « é ‘2 

#11312 114 |*11312 114 [*113l2 114 +1131» 114 114 |*#1131, 114 8% preferred 100} 1131gMar 1} 117 Jan 9// 113 Oct) 120 Jan 
14514 14614; 146 147 1465, 1471s} 14614 147 14714] 14512 146 Du P de Nem (E I) & Co...20] 140 Feb15| 164% Jan 7|| 14612 May| 18914 Apr 
124g 12413! 12414 12414'*123%, 1244,° 124° 124 124 124 1241, $4.50 preferred..... No var| 1207, Feb 14| 125%g Jan 16!! 114 May 93g 

*115 115%) 115 115 |*115 115te 11534 116 11610/*115 11612 Duquesne Light 5% list pf- me 115 Mar24| 117% Feb 6} 11212 May| 118% Jan 

rent “a| Fase “a] “2S Zar] Meat Bat] iE he] 2 “Sal 0 | Baeern Rating Miias—~°-7"8] “Boy Feb al “big Jamal] 3 Atay] “oie Nor 

* 7; 7 37 7 : ‘s ‘s| d0U0] astern MOoUINg MUuUIS......- : 

*130 a 133 , 132 4 1323, 1321, 134 . 13414 135 ‘ 13514 135 13534 Eastman Kodak (N J).No par| 12512 Feb19| 142 Jan 4/| 117 June} 166% Jan 
172 172 172 172 172 172 172 172 172 17412 1747 6% cum preferred...... 100! 165 Feb13) 182!2 Jan 9/| 155 June} 180 

323, 323;| 325g 3253! 325g 325s) *3212 33 33 330 331g — myo eoener oe oad +4 he = be a aaeg 8 — 
*15\4 1 *151, 16 *1i 16 *15%, 16 16 16 16 Edison Bros Stores Inc.....-. lg Fe ar: 2 May ia Jan 
ont, 3012 2935 29le aon 295% 2914 2914 2953) 29 2914 Electric Auto-Lite (The)....5| 27 Feb14| 33% Jan 10 25 May| 41% Apr 

14% ie = 15%, 4 “= so 15% .- 15M 1512 ee a been teal oe ae eeeee 3 im — * a - = s 1014 May ST = 

le ° 9 £ ° 5 5 ares... 

. ae eS ai. 2% «3 17s 2% 2g 1%, 2 Electric Power & Light.Nopar| 1%Mar26| 4% Jan 11 3 Ma 84 Jan 
3412 347s} 3412 3434) 34 341s] 34 BAl, 3444] 331g 34%, $7 preferred........ No par| 2712 Feb19| 36 Mar20 181g May| 40% Nov 
307g 307] 3053 3034] 293, 3012] 297 3012 3012} 20% 30! 2 $6 preferred.....-... No par| 2312 Feb19| 31% Mar 20 1555 Ma oon be vd 

*30%, 31lo} 3lleg 3lle} 31%, 314;/ Billig 3lle 31% 3214 32% Elec Storage Battery...Nopar| 31 Mari7| 34!g Jan 13|| 2247s June gore ay 

*2712 29 273%, 2734) *27% 28%) 2814 2814 2914] 291g 204 El Paso Natural Gas.......- 3] 2614 Feb 19 31 Jan 10|| 26 May 8 jan 

*42 43%,| *42 4310] 427, 427) *41 43 424g] 42%, 42%, Endicott Johnson Corp.....50| 3912 Feb 14) 44% Jan 13 35 May 113 pr 

*110!g 111 |*110!g 111 #11015 111 |z11014 11014 lll 11012 11012 5% preferred..........- 100} 110 Jan 7} 111 Feb 6)| 102 May Mar 

47g 5 43, 47s 455 43, 45x 47s 47, 45x 4%, Engineers Public Service... 1 412 Feb 14 7 Janiil 53g May 125g Jan 

*76 7914) *75 7812} 78l, 79 7614 77 7634) *74 77 $5 preferred..... ~--No par| 65 Feb26| 79 Mar25 63 May! 83 Jan 

“7c Sia] Ste Ute] BIN BIte| “78 82 ea | 4 84 $0 priterted’ .-----Nopar| 75% Febia| 86 Marzil| 77. Decl 97. Jan 
_ 3 3% "hes Ths # hos te ‘Sis 716 3g i lo Equitable Office Bldg..No par Sig Jan 7 Ig Jan 30 4 Dec 1 Jan 

34 34 *34 7g 34 34 5g Dy 4 78 78 + Erie Rallroad.........- 100 1g Feb20 1lg Jan 10 5g May: ‘% Jan 

155, 1 1 1 *lig = lg 1 1 1 ig 3516 4% \st preferred....... 100 7%, Feb 15 1% Jan 9 Dee 3%, Jan 

#34 1 ™~ 3 —— oe *5g 34 1 *5y 4% 24d preferred.......100 1g Mar 1 156 Jan 25 5g May 15s Apr 

*73 78 *73 78 *73 78 *73 78 78 *73 78 Erie & Pitts oe eccccces " i ~—s i ae — 7 = Aug] 6712 ag 

¢ 3 *31 33 33 33 3° 33 312} *3! 3° Eureka Vacuum Cleaner... e an 4 Dec 

one oa °3 ; on 5" on ont, on 64% 57g on Evans Products Co........- 5 553 Feb 19 8% Jan 8 5 May! 11% Apr 
rag Pal aah as) HT, Tul LL 2, Mal 2, Mal 200] Eee Sette Gacp Wo par] “Ht gen aa] es Jan 9] US Ge] “A dae 

“51s 7 | *5ig 67 | 85%, ts] 5% 7 6%| *5i4 6% Fairbanks Co 8% pret..... 100] 4% Feb19| 7% Jan23|| 3%4June| 8% Mar 
*39 4012} 40 40 *38le 3919 38 3914 39ig} 38% 387%, Fairbanks Morse & Co.No par| 36 Feb14| 45!2 Jan 3 2912 June| 4914 Apr 

231g 23's] 23 2310] 2312 23%) 2312 2312 2312} 2314 2314 Fajardo Sug Co of Pr Rico..20 19% Feb 15| 247% Mar 10 iia May one Apr 

*1214 1314] *121, 13 *121, 13 *1214 13 13 124, 12% Federal Light & Traction...15) 11%3 Jani6; 13 Mari7 1 May 1 3 Apr 
*94 9812] *94 9812) *94 98le| *94 98Ble YRle| *94 9812 $6 preferred....-.... No par O6%s Mer 6} 100 yt! * .-~ 4 5 4 
23 23 2212 2212] *22!g 23 23 23 23 2219 2212 Federal Min & Smelt Co..... 2 Sits Feb 15 25% Jan2 iSite A y 151 Set 

*11i2 11% 1112 111 *) 1 1llg} *11 11% 11%, *1) 114%, Federal-Mogul Corp.....--. 5) 11l2 Mar re _ = " oe “at rt 5 
"ee Sal ER al Ba Sal Sal eka) a) 100 Retard water oereA:“No sere Fob ig] SS dn al] ing! Jam 

*l2 5g "12 16 16] = * "16 16 16 16 16 -- 

*2053 21l2] 2012 2053] *201g 20%] *201g 203 21 202g 20% Federated Dept Stores.No par| 1853 Jan 3| 21lg Jan14 15 May| 25 Jan 
4. 951s] 95 95° #9415 96 K #9415 95% 9534) *941o Y5% 4%% conv — beee 7 93 Febi14| 9712 Jan15 4 + seis 7 
13 13 *1215 131s] *121, 13 *121, 13 1219} *12 124, Ferro Enamel Corp.......-- aes Feb 1 sess Mar 14 7 an an 

3673 36%| 37 371s] 371g 3733] 3712 37% 3712] 37% 37% Fidel Phen Fire Ins N Y.$2 7) 3414 Feb 19) 3814 Jan 9 7!gMay| 40% Feb 








* Bid and asked prices; no sales on this day. ¢ Inreceivership. a Def. delivery. m New stock. r Cashsale. z Ex-div. y Ex-rights. q Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
aaa a — for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday ’ Tuesday Wednesday | Thursday Friday the EXCHANGE 
Mar. 22 Mar. 24 Mar. 25 Mar. 26 Mar. 27 Mar. 28 | Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share $ per share $ pe share $s Pfr. share | Shares Par| $ per share | $ per share ||$ ver share|$ per share 
*111, 1719} *11llg 1712] *1lle 20 *lliz 20 *Ilig 20 veers Filene’s (Wm) Sons Co._No par| ....-.----| -------- -- 14 Sept} 2212 Jan 
1612 1612] *161g 1612] 1615 161g) *16%4 1612] 161g 161g) 16%, 16% 400 | Firestone Tire & Rubber...10] 16 Febi14| 1812 Jan 10 1214 May| 21% Jan 
#10212 10244|*1021!2 1027} 10212 10212) 103 103 103 103)2 +1027, 103% 406 6% preferred series A_..100] 1017s Mar 7| 105 Jan 10 84 May! 106 Jan 
*36 3645) 36%, 36%) 36%, 36%) 36% 36%) *37 37% — 3612 900 | First National Stores..No par| 347% Feb27| 4212 Jan = 3212 May| 46 Jan 
*131, 137%] 1314 1354] 1312 135] 1314 13%] 131g 1353| 13% 1312] 1,400] Flintkote Co (The)....No par| 12% Feb14; 15 Jan13j} 10!g May| 2153 Apr 
*30%, 32 31 31 *31 314%) *305g 3114) *305, 314) *3012 31 100 | Florence Stove Co. -.--. No par| 31 Mar 3) 33% Jan 8|| 24%June| 3814 Mar 
#243, 255s) *24% 2555) *24% 2555) *24%, 2514) 23%, 24%| *23l2 2412 300 | Florsheim Shoe class A.No par| 22 Jan 3) 241g Jan 24 19 May| 25% Apr 
*5 5le} *5lg Sle 5 5g 5ig Ss Sle 51g Bgl «51g Sl €00 | Follansbee Steel Corp...... 10 45, Feb 18 7 Jan 4 Sept 853 Nov 
#24 28le] *2312 2744) *23 2819] *23 2812] *2412 2810) *2412 2Big} _____- 5% conv preferred. -....-. 00] 241g Feb14; 29 Jan 13} 22 Sept; 32 Nov 
#263, 2712] *263%, 2712] *265, 2712) *26%, 2734) 7264, 27%! 427 2712] _..... | Food Machinery Corp-..-.-.- 10} 27 Febi4) 32 Jan 2 181g June} 35 Jan 
*105% 10610]*105% 1061,)*105%, 10614/*105%, 1061, *105%% 10614) 41054 10614] .-____- 4%% conv preferred....100} 105%, Jan 24) 107!12 Jan 7|| 102 June) 107% Apr 
144%, 144%) 15 15 *147g 15%) 144, 147) 15% 15%) 14%, 14% 900 | Foster-Wheeler 10} 131g Feb14| 20% Jan 7 91g May| 21% Apr 
#116 121 [*117 121 [#116 121 |*116 121 |*114 121 116 «116 20 $7 conv preferred_-._ 105 Feb19| 132 Jan 7 61 May 
*31, 34) *3 34,| *3le Bog] *3lg Bhs 3ig «= Big) =*3 Ble 100 | Francisco Sugar Co.._.No par 2g Feb 17 3% Feb 28 212 Aug 612 Apr 
*43 45 43 43 *43 51 *43 51 *43 51 *43 51 10 | F’k’nSimon&Co ine 7% pt- . 43 Jan 6| 46 Jan 7 20 May; 41 Dee 
*36 365%| 3614 3612} 36l2 37 3712 3734] 3712 37%) 375, 375} 1,400] Freeport Sulphur Co....-..-. 33 Fenol5| 39 Jan 4 24%, May| 3914 Dee 
*I1p 1% *llg = lby lig Mig} *1lg = Sg] 1g) Sg] tg Lg 1¢C | Gabriel Co (The) cl A._No aoa llg Feb 4 2 Mar 6 llg May 31g Sept 
*1% 17 14,4 1% Lg 14) *15g = 1% 15 15g 15g 15g} 2,100] Gair Co Ine (Robert)....-..-. 1 153 Mar 25 21g Jan 7 514, Apr 
*165, 17 165, 165 17 17 1714 174) 17 1712} 17 17!2} 1,300 i eee 10} 14% Feb18} 1814 Feb28 1012 May Apr 
997% 197,' 19 19 19% 20 20 20 20 20 *19 20!2 220 | Gamewell Co (The)....Novari 18 Feb25' 22 Jan28 12 May! 20 Sept 
*105 106 |*105 106 105 106 | 104%, 1044,/*10212 105 | 1044, 106 170 | Gannet Co conv $6 pref No par| 104%, Mar 26| 106% Jan14|| 97 June{ 10514 Mar 
4%, 4) 45, 455) *41n 455| *41g 45x 43, 4% 41, 4% £06 | Gar Wood Industries Inc....1 4\4 Mar 28 aS eee 
*7le 8 7. 6 "714 «=7ig] =*71g «=671g) = #7 73g) 4°63 «= 7g} -..._- 5% preferred. ...-...-..-- 10 712 Mar 21 6 Bees ere 
*10l2 11 | *10'2 10%) 10% IL | *10% 11 11 11 11 1] 900 | Gaylord Container Corp....5| 10% Jan30} 11!2 Jan15 8 June} 14lg Apr 
*51 53 *51 53 *51 53 *51 53 *51 535g) *E1 ES 5%% conv preferred_--..-. 50| 4712 Jan21} 52 Febi14|| 45!2June}; 51 May 
#43, 5 4% 4%) *45, 5 *45, 5 *45, «5 *45, 5 500 | Gen Amer Investors...No var| 4%, Feb 21 5% Jan 10 31g May 7% Apr 
*10012 10512|*10012 103 |*10012 105 |*1001e 105 | 410012 1052) *10012 10512} _____- $6 preferred_.....-.. MOG ccosthck oe canecees Oe 94 June} 105 Dee 
52 52 *51i, 52 5lig 5ityl Bl 514} 51% Elle} 5112 5112} 1,000] Gen Am Transportation----- 5| 4914 Feb20| 55 Jan 6 35%, May| 57% Jan 
6%, 644) *65, 64% 65, = 674, 653 64, 65 644 6%, 6% 1,100 | General Baking..........-.. 5 6 Feb10 74 Jan 8 53g May 84 Jan 
139 139 |*13810 140 13912 13912)*13912 146 |*13914 146 [413910 146 30 $8 preferred........ No par\ 13A\4 Jan 6| 139!2Mar21/| 118 May) 145 Jan 
434, 4% 4i2  4le 4in 45g 45, 45x 4!o = 45g 4%, 4ile} 2,400} General Bronze Corp....-.-.- 5 3% Jan 6 5 Mar20 1% May 41g Sept 
4%, 4%) ‘412 43 4%, «644% 412 434) *41g 4% 412 4le 700 | General Cable Corp...No par 414 Mar 13 6's Jan 6 4's May| 11% Jan 
131g 13l2] *125g 1312] *12ig 1310} *12ig 1310} 13 13 *121g 13%, 2c0 . SG Somat No par| 111g Feb 14) 157% Jan 10 11% May| 2912 Apr 
83l2 8312] *82 83le) "8212 8444) 834, 833) *821p #4 *B2le 84 200 7% cum preferred. __.-- 100} 731g Feb19| 86% Jan10|| 4812 Feb) 8912 Nov 
*171o 184;) 185, 1853] *185, 1844) 185, 1854) 184, 18%] *181, 187% 300 | General Cigar Ine....- No par| 17% Feb27| 1914 Jan28|| 12% May; 22 Nov 
1284, 12844) 129 120 [#12734 1284)*128 1284/4128 12¢ 178 128 80 7% preferred........-. 1 122 Jan 6) 129 Mari8/}} 102 May; 120 
325, 33 3212 33 3214 32%, 3212 32%] 321g 331g) 323, 42%] 38,400] General Electric Co....Nopar| 3014 Feb15| 35's Jan 14 26!g May| 41 Jan 
B4l2 35 3415 35 B5l4 35 3514 355,/ 3512 35!2} 35%, 35%] 3,506} General Foods Corp...No par| 3353 Feb 15; 39% Jan 6 33%, Dec) 49%, Apr 
*114 118 114 114 |*113 118 [*113 117 |4113 118 |*113 118 100 $4.50 preferred... No par| 11212 Jan 8} 114 Mar19|| 1ll'g May} 1185 Jan 
*5 hig Oy yg 6 5 Ig 416 lp 416 ‘:6) 4,500 | Gen Gas & Electric A_.No par yg Jan 6 1336 Mar 17 lg May 5g Jan 
*85 88 | *85 88 85 85 S5lg S85lg] *85le 88 *R5lg RK 50 $6 conv pref series A.No par| 38 Jan 2} 91 Mari9|} 28 Sept; 44 Jan 
*8llo 82 | *8llo 82 82 8234] *8lle 82%) 82 82 83 &3 500 | Genera! Mills........- No par| 80 Feb27| 86 Jan 2 77% May| 101 Apr 
*130 130!2' 130 130 (*129 130 12934 12944! 12412 1295!*129 129%, 120 Bie SOCRNINE..cocscces 00] 126%, Mari1l1} 13214 Jan28i| 118 May] 131 Dee 
425, 43'g| 425, 427%%| 42% 43 42%, 43 43\g 434, 427 43'2| 19,300 | General Motors Corp.....- 10] 401g Feb19| 4812 Jan 6 3714 May Apr 
*124 12453] 124)g 124!4|/*1237% 1244) 12414 12414) *1233, 1244) 41241, 12434 200 $5 preferred........ No par| 123% .Mari19|} 126 Jan 2|| 116 May] 127!g Mar 
435, 435) 421, 4214] 423, 423) *42 43 "42 42%) 42 42 600 | Gen Outdoor Adv A...Novpar| 40 Febi4| 48 Mar 7 3212 June} 60 
3% «64 "3%, 4 3% = 384 4 4 *3%, 4 43% «#4 1,800 Sei a nae ee No par 33, Mar 20 4°53 Jan 4 312 June 74 Apr 
“6lg 7 “6%, 7 *63, 673) *6%, 7 9634 Se. a ease General Printing Ink..-.... 61g Jan 2 71g Jan 15 512 May} 10 Jan 
*107 109 |*107 109 |*107 109 |*107 109 |*107 109 |*107 109 | -.---- $6 preferred........ No par| 107. Jan30} 109 Feb 3// 100 June} 110 Jan 
416 oy ig *%% 19 *3g lp +4y lp #3 le €00 | Gen Public Service....No par Jan 3 1g Jan 27 lg Nov llg Jan 
*13!g 1310] 131g 1312} *13ig 1344] *135g, 137%| 137% 13%) 13%; 14 400 | Gen Railway Pignal....Nopar| 12 Feb18} 16!s Jan 10 9%, June} 1914 Jan 
*102 105 |*102 105 |*102 105 |*102 105 |*1C2 1C5 |*102 105 | ---.--- 6% preferred.......... 00} 102 Feb19} 10612 Jan15 8612 Jan} 10612 
*716 Ip *7, Ip lg lo 716 lo 1 s) lo 4:6) 5,800] Gen Realty & Utilities...... 1 Sie Jan 2 %16 Mar 27 ly Dec 4 Apr 
*19 193,|) *19 1934) *19 194%) 19 19 *18lo 10%) *18lo 194% 100 $6 pref opt divseries_No par| 1612 Feb20|; 20 Mar 8 1312 July| 18'2 Apr 
225, 2253) 221g 2212} 2214 22l4) 22%qe 224ql <24, 272%; 22le 225x 1,100 | General Refractories...No par| 22!sMar24| 2912 Jan 11 20 May! 33% Jan 
10 10 97, D7) *93%, 1014 10 10 +10 104, *10 104s €C0 | General Shoe Corp......--.-. 97g Mar24| Illtg Jan10 10 July} 14% Jan 
51l4 52 52le 5 5 551g} 55 5614) 55% 57 5612 5814) 2,010] Gen Steel Cast $6 pref..Nopar| 46ig Jan30| 61!2 Jan 4 14 May! 654 Nov 
195, 1953] 1912 1953! 1912 1934] *1912 197 191g 1919] *lble 20 900 | General Telephone Corp...20| 18% Feb14| 22!g Jan 9 16% May| 24% Mar 
1212 1219] *12% 13 13 13 127%, 13 13 1314] 13% 13% 900 | Gen Theatre Eq Corp..No par| 115g Feb19| 16% Jan 6 7%, May| 13% Jan 
2Zilg 2112} *2012 22 *21lg 22 2llg 2l1le} *2012 22 205g 205, 300 | Gen Time Instru Corp.No par| 19 Feb 7| 2112Mar19 137g May| 2312 Apr 
*10212 10444|*10212 10454)*10212 10434 *10212 10434) 410215 10434) #10212 10444) _..__- 6% preferred.......... 00} 102 Marl7| 10412 Jan 17 98 Febj| 106 May 
*11 12 10%, 11 il il waite 111g} *11%g 11%) Alig ly £00 | General Tire & Rubber Co...5| 10% Feb19) 13 Jan10 101g May| 23% Jan 
3 3 Bigs Big 3 3\g 3 *3 31 3 3 1,700 | Gillette Safety Razor..No var 3 Mar22 3% Jan 13 Sept 6%, Mar 
*357%, 3644) *36 3644) *357%, 3614 *38 3614] 3614 3614] *36 3614 100 $5 conv preferred....No par| 34% Jan 3) 3712 Jan15 30%, Oct) 51% Mar 
5% = «66 Gig 614 6% «Gly 6144 61, 6%, 6le 63, 64) 2,400] Gimbel Brothers.....- No par 5ig Feb 14 7'g Jan 9 41g May 9 Jan 
637%, 637s! *63%, 66 *64 66 *637s 66 | a64 64 *63l2 66 200 $6 preferred........ No par| 60 Feb21) 26712 Jan 9 43 May| 65 Nov 
13% 1312] *13%_ 14 13%, 134) 131!2 131s 131g 13le we 131¢ 600 | Glidden Co (The)..--- No par| 12% Feb24| 14% Jan 9 11 May| 19% Jan 
*41\4 43 | *417, 43 | *4114 43 | *4214 43 *4ilo 43 43 100 4%% conv preferred_-_.-- 40\4 Feb25| 46 Jan 9 30 May! 45 Dee 
ly 861% 13g 1%) 0 * 15g 7%] #15 18g] 15g 1H oi, 134 300 | Gobel (Adolf)............-- 1 153 Jan 7 214 Jan 25 1% Dec 4's Apr 
21, 24) *2ig 24] *2ig 214) *2ig Vly] *2ig DBigl *2ig By 100 | Goebel Brewing Co.......-- 1 2ig Feb 13 21g Jan 2 2 May 3g Apr 
*82\, 86 821, 8214) *821, 86 *821, 86 *R21o 86 ARZie 86 10 | Gold & Stock on Co100} 82!4Mar24; 91 Jan10 77 July}; 90 Sept 
125, 13 123, 12% 125, 1244 124%, 127% 13 13)4 12% 134) 2,200] Goodrich Co (B F)....No par; 11% Feb14| 14% Jan10 10 May| 20% Apr 
61', 61's) *60% 61 61 61 *60%, 6lis} €1 61 | *€1 62 500 5% seheest tiated No par| 5914 Feb19| 654 Jan13|} 45 May| 6912 Mar 
18 18 18ig 18lg) 18 18 18 18 I8ig 18l4] 18t, 18%) 1,600] Goodyear Tire & Rubb.No par| 1612 Feb14; 2014 Jan 10 1212 May| 24% Apr 
*82 8412] 82g S2'4] 82%, 82!4] *8lle 84lo] *807%_ 841s) *8114 83le 200 $5 conv preferred....No par| 28012 Feb20; 90 Jan27|| 69 June; 9714 Feb 
*1lg Algi Flig Algi *3%, Aig] Sit, = t *hi lle ly ly 206 | Gotham Silk Hose. ...-. No par 1lg Mar 10 1%, Jan 10 1%g Dec 4ig Feb 
2712 2712] 2712 2712] *27!2 28le} 27le 27le} *21 29 *21 29 70 , = ae 100} 2712 Febi8|} 28%4 Jan 22 25 May! 7ile Jan 
34 34 a 4g 34 4% 34 34 a 7g 1%6 ‘4 6 4,200] Graham-Paige Motors_...-.. 1 4% Feb 20 llg Jan 11 lp May lig Jan 
*434 5 *43, 5 *43, 5 *47, 5 47s 47 447g 5lg 30C | Granby Consol M 8 & P....- 5 4%, Feb 14 6%g Jan 6 4%3 May 91g Apr 
*113, 13 | *11% 13 | *11% 12 113, 11%) #118, 13 | *11% 13 100 | Grand Union w div ctfs.Nopar| 113;Mar26| 13% Jan 7 91g June] 14% Jan 
*101g lle! *101g 107%) *1012 114%] 101g 101g] *101g 11 | *1012 10% 160 Without div ctfs._...No par| 101gMar 6] 13% Jan 6 653 June} 12!g Dee 
*103, 1144] *103%, Ll'4] 10% 1034) *103, L1ig] *10% Lig} *10%; 107% 100 | Granite City Steel..... No par| 101g Feb14| 12% Jan 2 10 May| 16% Apr 
*31lg 3134) 3llg Billo] Bile 31%] *311g 315g! 31 31%} 31 3lig 1,100 | Grant (W T) Co.......... 10} 30%Mar 7| 36l2 Jan 16 26 May| 36% Apr 
*2212 24 *23 24 *23 24 *23 24 *23 2334) *23 me: B dec , §. - Sage 20] 23 Maril2| 25's Jan22 2114 May| 25', July 
*14 1434) *141g 14%] 1419 1444) *141g 1453] 1419 1453] 14lo 14% 700 | Gr Nor Iron Ore Prop..No par| 13ig Feb18| 15% Jan 4 114g May| 18% Jan 
25 25 243%, 25 25 2514] 25 2553; 25 25%| 2514 25%) 10,100] Great Northern pref...No par| 22 Feb14| 28% Janil 154 May| 30 Nov 
25% 25%! 26 26!s/ 2512 257%] 255, 2553] 251g 25%) 25 25 1/900 Great Western Sugar..No par| 19% Jan 2) 26%, Mar 19 183g May| 291g Jan 
140 140 | 140) 14014,*13814 140 | 13814 13814)*1381g 140 | 146) 1404 80 | | RE eT 100} 13814 Mar 26| 143 Jan15||z123 June} 142 Feb 
*35 42 *38 42 *38 42 42 42 *42 €Cc *42 60 i0 | Green Bay & West RR....100) 42 Mar26) 42 Mar 26 2712 July' 55 Jan 
31-31] *301g «31 | *301y 30%] *3014 30%) 3012 30%] 305s 7€6 | Green (H L) Co Inc.........1| 295g Feb14{ 34 Jani3|| 23 May; 352g Apr 
lllg Allo} Ilio 115, 114, Lllo} Lily Ills Ilia 115, ilig 1153) 3,600 | Greyhound Corp (The)_Nopar| 10% Feb19} 12% Jan 10 9%g May| 17% Jan 
*Lilg Lilo] *11%g 114) Lily ALMg) 113g 114g] *111g Adtg} Alig Thy 300 5%% conv preferred__... 10} 11 Jan 7} I11lg Jan24 9 May| 12 Jan 
*14l2 15 | 15 15lg] 14% 147%] 153g 151g] 15q 15g} 15 15 1,100 | Grumman Aircraft Corp-.-.- 1} 13\ Feb15| 17% Jan 9|| 14%June| 25% Apr 
11g il =F 1ig 18% 15g Sg} *#Alp | 18 la, = 13%) lln = Lay 200 — Sugar....No par lig Feb 4 173 Mar 10 14g Aug 353 Apr 
"15 1844 *15 18le} 173% 17%) *15 1834) *15 18le} #15 1834 20 8% preferred........-.-. 13 Jan 3} 19 Maril 11 May; 3012 Apr 
17% = %s} Ss 2 2 2 2 21, 23g] 23 2a 2% 2% | 14,906] Gulf ‘Mobile & Ohio RR Novar| 11g Feb19} 27% Mar28 14 Dec| 233 Nov 
115g 1153) 12 12 12% 13 135g 1414] 13% 1513] 14 15 | 14,100] $65 preferred__.....- ovar| 9 Febi14} 151s Mar 27 853 Nov; 141g Nov 
*283, 3034] *283, 30%] *283, 3034) *29 3012] *2912 307%] 2912 2912 100 | Hackensack Water........ 25 Mar 33 Jan 7 2914 June} 34% Apr 
"34 40 | *34 840 | *38) 8640 | *38 = 40 *38 40 38 38 40 7% preferred class A..... 25} 33 Feb18; 38 Mar28 30 May! 37 Jan 
1312 1319] *131, 13%] *131, 13%] *1314 1319] *131g 137s] *1314 13le 100 | Hall Printing Co.......... 10} 131gMar 6| 16% Jan 8 95g May| 2014 Feb 
*13'g 14 *1212 14 *13le 14 *13le 14 137, 137 14 14 300 | Hamilton Watch Co...Nopar| 137g3Mar27| 15 Jan24 1044 May| 17 Jan 
"105 =~... *105 = -.--| 105 105 |*105% -_-_/*105%4 _...)*105% _._. 10} 6% preferred_...._...- 100} 104 Feb25| 107 Jan 16|| 10014 June] 10612 Jan 
*10512 10544) 1053, 105%4{ 10514 106 |*105 1054/4105 1053/4105 105%, 80 | Hanna (M A) Co $5 pf_No par| 104% Mar 13; 106% Jan16|; 95 June 
19%, 1934) 1932 191g] *191, 20lg) *19%, 20ig/ 1 204 191, 1914 806 a Refrac.No par| 19!4Mar28}; 254 Jan10 1612 May| 28% Jan 
*14714 148 |*14712 148 [*14712 148 | 1473, 147%) 414712 149 |*14712 149 30] 6% preferred_......... 100} 140 Jan 3) 149% Feoll|| 130 May| 138 Apr 
x 6 *57g 6 *5ig «6 *57g 6 7 57g] *57, «6 100 | Hat Corp « Amer class A-..3 553Mar 4) 6%, Jan 51g May| 91g Apr 
"94 99553] *94 9953] *94 9953) *94 98 | “94 98 | *94 98 | ...... 64% 97 Jan 2} 101 Feb10|| 83%4June| 104 Apr 
ene 233] "2% 212) 2% =—2te} = 21g 8g} 4221p 2a} 3S 28g) 21g} Ss: 1,400] Hayes Mig 24 Feb14| 31g Jan 6 2 Aug) 4l¢ Apr 
821, 87 | *831\4 87 S412 8412] *84 «987 | *83 = =—86_ | 884 86 100 | Hazel-Atlas Glass Co 841gMar 7| 95 Jan 7|| 897% June] 113% Jan 
‘ 7 7 , 7 7 7 7 7 7 673 67% 7 7 1,100 | Hecker Products Corp 653 Feb 14 7% Jan 13 67g Dec} 1153 Apr 
eter, ee lest. ae” 1e,8%, 85 |. 983 Sdle] 983 Sale} 83 83 20¢ | Helme (G W).....--.....- 5| 83 Mar28| 96 Jan13\} 86 June] 110 Jan 
155!g 162 |*1551g 162 |*155!g 162 |*155ig 162 |*155ig 162 1*1551g 162 | _____- Preferred....._.- ....--100! 158 Feb 7] 166 Jani10j| 155 Jani 167 Dee 
Ad's 131s) 13% 13%] 125% 14 | ©1253 1312] *12%, 1312] 12% 12% 300 | Hercules Motors 12 Feb19| 16% Jan 9j| 12!2May| 21!2 Apr 
ee yet 68 7012] *69 70 | 70 7012} Ole 7012} *70 71ile 800 | Hercules Powder 671g Feb 19} 771g Janil|| 69 Dee} 10012 Apr 
126 1281¢)*127 12819/*127 12812|*127 12719] 127 127 |*12612 12812 10 6% cum preferred 12412 Mar 12/ 12814 Jan 8|| 12614 Aug} 133!2 Jan 
; 5312 55 q 54ig 54g) 541, 544) *53 55 | *53 = 56 &24, 53 500 | Hershey Chocolate....No par| 52%, Mar 28 Jan 18}} 50 June| 67'4 Apr 
10812 10934 10812 10934/*10812 10934|* 10812 10934] 10812 108129|*10844 1101s 200 $4 conv preferred._...Nopar| 108 Feb21/ 115 Jan 8|| 94% May] 1154 Jan 
widte 16 state 16 15 15 *15 16 *15lo 16 1dig  15le 200 | Hinde & Dauch Paper eweee 144, Feb 4) 16 Janl4 1212 July} 18% Jan 
S17) UZta] S17 Tle] $17) ATte] #17 17%) #17 17% 417) 17%4) -. Hires Co (C E) The....... 17 Mar 6| 17 Mar 6ii...-...---/- methe oe 
26% 27 265s 27 | *2653 27 27 27 | *27ig 283%) 271g 227i 30C | Holland Furnace (Del) _.... 19 26 Jan29| 30% Jan10};} 19 May| 35% Apr 
iT A ee a a A ) ”) 0 ct 100 | Hollander & Sons (A)____-_. 5| 6% Feb14| 9 Jan24|| 4% July) 9% Nov 
ett 14 LTA 148s] Talg Dale] 13% «14 | 13%q 14 | 41253 13%) 2,8C0| Holly Sugar Corp....- No par| 9 Febi4) 14%Mari0|/| 8 May) 1612 Apr 
108 = -.--/*10812 -.../*10812 ___-/*1081g .___]*10812 ____]*1081_ ____] __-__- 7% preferred.........- Baca, ee saree 103 May| 110 Mar 
of7, 42 | 47, 47,1 47) 47 | 46 46%] 46 = 4612} 4612 4612] 1,400 Homestake Mining....- 12.50] 43% Feb 4| 652% Jan 8|| 35 May) 60% Jan 
S344 35 | S44 S414] *33l2 3514] "33% 3514) *33% 3514] *33% 3514 100 Houdaliie- Hershey oi A. Nopar| 3414Mar24| 39 Jar27|| 28 May Dee 
siltg 115s] Lite Tle} Tite Litg] 11% 11%) Ldig 11ag] *1diy 113g 500] Class B............ No par| 11 Febi7| 13% Jan 6 8% May| 16% Apr 
i 59 5973] *59ig 59%] 591, 59%! *59 60 | *59 60 | *58 59 200 | Household Finance....No par| 58%3Mar 7| 64 Jan 9|| 5412 May; 7l'l2 Apr 
10914 111 /*108 111 |*108 11012/*108 111 |*108 111 |*108 111 | __.__- 5% preferred.......... 00} 110 Jan30)} 111 Jani5j/ 101 June] 112 Dec 
| oe) a) 35g 3% 35s} 1,200 | Houston Oil of Texas vtc_..25} 3lg Feb14| 412 Jan 6 3% May| 6% Jan 
S3t2 33'2] 333% 33l2] 3314 33%) 3312 33l2] *33!2 3412] 34 3412] 1,200 | Howe Sound Co.........._. 5| 30% Feb14| 3712 Jan 8|| 28 Aug) 50% Feb 
. . ee Sok Ee >. -= 5s 43} = 300 _ Manhattan. _... 100} %Mar 3 5s Jan 22 1g Dec} 1% Feb 
ce a ) Me oe De | Ue Sn) ae 4 ae 2) 100 preferred... ...._- 00} 253 Feb1 3%; Jan 6|| 2!2May| 71: Feb 
16% 1634) 1612 1653] 1612 1612] 1612 16%; 16% 16%] 16% 17 2,600 | Hud ‘Bay Min & Sm LtdNopar| 164 Feb28| 17% Jan 8|| 12 May; 27 Jan 
3% 394) 38q Bq] = Slz 35g] = 35g 5g] 1g 35g] 31g Bg 600 | Hudson Motor Car....Ne par| 31g Febi4| 47% Jan 13 3 May! 612 Feb 
P—, 3g By 3g ag 3g oy oy a fg 746 ‘16 1,600! tHupp Motor Car Corp__._. 1 ag Feb 1 % Jan 6 lp May 1 Jan 
* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. m New stock Cash sale. z Ex-div. y Ex-right. Called for redemption. 
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ecord—Continued Renee fr Frm 
s New York Stoc Range Since Jon. 1 ab 
STOCKS On Basts of Lowest Hto 
2 ‘ Sales RK STOCK hest 
Volume 15 RE, NOT PER CENT | Sale ag BL: edna Hto Poe pgm 
ICES—PER SHARE, - the $ per share ||$ 1 May} 13% Jap 
SALE PR Friday "eek per share 10}} 55s 24!5 Jan 
LOW AND HIGH "war 26° | Mar. 27 | Mar.28 | Wee 100] » Oig Feo 15 16% Jan 22]! 12” May 4312 Apr 
ar. s ~~ ‘ June 
gon | os | eer & hare | Shares is Central RR Co-..-100/ 61g Feb "S| itnsaese “24 Dee} “6ig Jan 
sey | Zoe | Dm * Fre Tiel» "7a°"Fia] 6,000 | Mllnols Central RR. Co... oo] Se Jan 3] 14 Jan tol] 2% "Deel 68 yo 
Mar. — $ per share 74 Tile el te po. tee 2% Jan 21% Jan May| 9% 
$ per share 71 Tle 4 1553 16 110 series A... 19 Feo19 Mar 28 5 29 Jan 
per share 7 8 15% 16 41ly ; RR Sec ctfs No par b13) 63) 1633 May Jan 

$ per share | $ 6% 6% 7 i 1514 1553 #4010 41 41 450 polis P & L Co. 10| 5 Fe 9| 26 Jan 10 May! 118 

Hs Oe pie ae ee y ie * ey De pond be my nate 2214 Feb 1 1g Jan22|| 72 158 Apr 
7s| *14 40 4 3%) 23h 2012 20t2 dian Refining No par 10} 111g 140 May Nov 

*l4ly 147 40 40 , 33, 3% 2012} 20le 1,400 | In Rayon...... 9712 Mar Jan 10 94 o 

0 Blo 3% ‘ 20'2 20 6%s{ 1,40 dustrial Ray No par b 10} 161 6612 May r 

*40 40 le a 334] *3le 203%, 21 lol 66 260 | In __ Neeegaa 15512 Fe ls Jan 9 15% AD 

. 3%] *335 21 . a a 2 23le 241g ersoll-Rand_ ;- 100 5} 9012 7lz May Nov 
*33, 37 ou 21 *2034 si *51 534 24le] *231e ; 200 | Ing aes 7412 Mar le Jan 6 712 No 
; 2034 5lg 5534 > os *2312 2412 102 6% prete' No pa b19) 1312 453 June Mar 

*20%, 21 on) 5%) *5lg 24 244 102 |*101 4 o SiMictecons 953 Fe lg Jan 2 47% 

5 f ‘ 4}4 2 | 102 _ niand Stee 220 b25) Giz 21'4 Aug Mar 

= ee 3m, 2414] #235 2 34/*100 102 54 --|*154 714} 1,200] 1 tion Cons Coppe: 1} (6. Feb: 25'2 Jun 14 June} 113 
gs eR sR. “Mele Seal 77 Tid 7% 7 7s] 1:700| Inspira res Ctfs Inc. ..... Seta ie ee Se 5is Nov 
100 ----)*15 ls) 77 7 3, 107%, , uransha No par ar 14) 113% 24 July 7, Jan 

101 101 6 _..|*154 7612 76 7g 11 | *10% 200 | Ins’ ical Corp. .-- 10912 M 43g Feb 28 127 

~ 1! 7 77\4 ¢ 1 10% * 61g Interchem — Feb 17 2 612 May 21s Dec 
, "Be ia ie wel wee: > a A. Aiea. han ie 14) 114 Jan 1 May! 213 
*760 77 > all +s a eee oe eB 30] 6% "| Rubber. ...2 tT} 7% Feb 21g Jan 3 May; 44 Dee 
1 1044 * 6 207s] *2033 912 1121» Intercont -.--NO pa n 30 8 181g lg Mar 
a "6's m oo ot, ea A te 111 , = | age 37s 3 300 reg SE pf 37" Mar rs 187% _ 10 136 + oe "ean Jan 
; 2: 2: ms 11212 #334 : 8 , eagle - epemeamsoed Feb 1 38 
*21 22 1212) *111 *3% 4 8%) 85s 200 | In eferred.._. 14614 Jan 10 73 Dee 
2il*111 1 #33, = 4 3 8!2 #153 14% Prior pr: ines. No par b19! 53% 5 May] 1 
*1l1 112! - 4 ™ & 8% = 834 *15g 13 #15 1 400 iness Machines. parl 46% Fe 0 Jan 6]} 14 A Jan 
"3% Als] *3% i ee *15g 1%) 37 | 3737 500 nine Harvester...No 15712 Feb 20) 171 Jan 10]| 153 De 141g Apr 
lp Sle 83% * 15g : 144 361o 37 37 > *152lo 1551 a ee 100 Mar 27 2g 4 5l4 May Jan 
iy 18 36% 38°] 36% 37" | #30! frit tg ay a he gee ty drorHice Sys lass A. 38 7 Jan 30 a Jen 4 1 Jues| 35% Jen 
3737 lg 15012} 153 tg! 4712 4712 212|*15912 16212 Int. Hydro-E Marine. No 31g Feo Zig Mar 19 133 Jan 
-~ 5312} 15012 150 4712 ve 5912 16212 133] 5,000 Mercantile Mar evel 19} 27ig 9 June 
*150'4 15312] 150 47 47 21g 1621g/*15912 le 13g Int : ing Corp... 233, Feb n 13}} 10 2114 May 
> 47 - 1g] 1621, 13g Ils 3x] 3,100 t'l Mining Jo par 28) 131 Ja Olg May 
47 473, 21g/*1571e 1621 lle 1! Moe Rlg 8 100 | Interna f Canada..No 128 Mar 2s lg Jan 4 101g 73 Apr 
157 162 8 1 lls - 81,4 8 #27 4 Int Nickel oO nee ee 7, Feb 19 15 8 19 4012 May Jan 
*157  16012|* lz 15g) Ale 8 7% «68 *3% «4 oe 67s} 11,000} In eee 15] 10% 19} 68'4 Mar 1% May) 5% b 
153 15s ae 8 asi, 26%e| 26% 26%1 208 28°| 200]. Pre & Power Co...- 5712 Feb 2ig Jun 16 ne| 5614 Fe 
8 #37 26%] 2633 267%) 128 Inter Paper ----100 lg Feb 17 8 2|| 37 Ju 5g Dec 
8 Sig 31s 3le 37s . 2612 267% , 135 128 , 6,600 referred __ r llg 39%, Jan May 395g 
. 3l2 7 26l2 “135 14128 1: a 33, 1334 5% conv p tAmNo pa le Feb 26 4 10]| 267 ig Jan 
a ee 26%) 25% 2¢ *128 135 Siz 13%) 13% 138 2,700 rnat Rys of Cen 100| 3612 4il4 Jan May! 36's 
—— 4 257 135 ¢ 23 132 ; 5 665% —a lg Feb 21 30]| 25 Nov 
257, 26 2812 12819] *128 : 13!2 13%, lo 64781 65 eal ferred ..... 3814 314 Jan May| 30 
3012] 12812 3g 13%} 1 lo} 6412 *9 21g) - 5% pre ” Mar 13 211} 1312 Dec 
*12812 130! 133g 1353] 133s Zlol 64 64l2 $17 Qig 2 ie Spee ational Salt...... 7285s 15| 3519 Mar 971e Jan| 109 
13%, 13!le 1 6316 634 6: le *17, 21g d - 39 *3644 pod j 300 | Intna jonal Shoe... 2514 Feb 102 Mar26 i May 4% Jan 
j 63! 63'4 * *}7 21s mm. 39 *36%4 40); 40%, Internatio er Jan 3 9 134 473 Jan 
6314 6314 #17, 2g s 3834) *363, ; *39lg 401, 30 100 national Silv 95 J b13} 3 Jan 173 May 
#17, ils ent 39 | *363, ; 40'4 4014] *3¢ 30 | *2912 30 1,000 | Inter: aa ine, m 2 Fe 3lg Jan 10 ay| 10% Jan 
3654 391g 401, : *29!2 30 *241g 35 ’ 7% prefe -No pa Feb 17 8 11 4%3M lg Dec 
*36% 3812 *39lg 4014] *391g . *29 30, 351g 35%] *34 1g 100 ° & Teleg.-. ar 2 83g Mar June] 92ig 
39's 2¢ 30 347, 34%] 35!g 110 Inter Telep fs...Nop lg Feb19 7\| 7Ale Jan 
Oh ie. Sl Se. 8 | Se ‘SH 8 BPS oR rd 
3512] *34lg 347 102 , 91 2g 2% 23 er ee Feb , 10]} 201g 0 Dee 
3312 S512) 102 j*101 = 103 a> 25 | os 900 —- ae ar} 7 33 Jan 2 June] 13 
‘ 01 21 214 91 *2lg 73 744 Prefe --No p lg Feb 21 4 7\| 122 7 Jan 
*101 102 |*1 Zig 244] ig 2%) = 2lg lg *753 77g) 784 rg eee & oy pbaeeenden 1] 28% 21) 133% Feb 9 May| 1 ar 
2s 2g 31, 23. *21g 755 719 77 ons 89 *84 8! aii et Cis ecensees 1] 124 Mar 19 14 Jan 7 343%, May| 52 M 
7, Fl we yl og 9 | *84 89 | #8 Sil eat, gett] --"ie0} Beton ferred -.----------- St asl as el 7712 Jan 
lg 7%) 7 9 | 84 89 | *8 + ee *281, 291, ..| $6 pre C0... ccece--s 39% Feb 25) 44 13|| 44 June 2 Jan 

“si” 80"] si” 80" 28 204) 28 201e oa 201 “Stig 11%] "00  garvin CWB) Go2=222- oun & be 26] 128° Heb 1i]} 1221 May| 10912 Dee 
*2 Ble > 287g] *2814 os *122 133% i 1144) *Lile 300 ovo shan gpg o 124! Mar: lg Jan 9 2 « 16 Apr 

‘ 2875 “« 133%, 5g} *1ile 7,1 #39 397 -Manville. an ‘eb 14] 110! 97, June ar 

+ Py 13344] *119 Mi) 1153 115s) * 39%! *35 4 fa =~ gen 100 Feb 5. Jan 10 121 M 

‘ 119g 134 114, 0 *39 * 5Ole eferred..... ‘l pref. 100 b 5] 12%. 11753 May Apr 
*12012 124 17 117%) 1144 40 4 59%] 5912 59 120] Pr hlin St'l p ll Fe 11g Mar 12 753 AD 
12 11% ‘— wi Ss 59%] 592 59%) f 127 es & Laug rn...10 n 2) 12112 31g May 14 Nov 
"30l4 3912, *39 = *58!2 60 Be 125" +124 eat “joa! — = Kalamazoo Stove & Pura. = me Feb 14 133 = 24 7 May vote Jan 
> 595s 27. 127 | 12412 0414]*10312 |} 11% 12%] ..--.. Kan City ern.No p 34 Jan 9 10 412 Dee 
59 60 9 12 127 104)4 104'4 1 12! lls it “ City South 00 15: 4 1412 Jan ‘ May} 104le2 
2710] 127 12 4 104 Qig} *1 11g | eee Be a 1p Mar 10 27|| 92 1512 Jan 
*127 127! #10312 10412] 10 121g] *1llg 121g antl -|*118 ly] 3,000 ferred - .- -1} 121 10414 Jan 7 Dee 

‘ . ; #119 44, 4% 4% pre eee Mar 19 6 109 Apr 
103!; 103'; *11 12's) *11 *119 oie 4\4 4% ‘ 18 600 fmann Dept S - 100} 100 feb 4 8 Jan ) 95 Jan 7, Nov 

1s 12Ig) #1]  .) | ier 4 Ale - aR 18 me 200 | Kau P Peee......- 5 5) 7g Feb 4 106 Jan § 1g May| 187% 
A838 . 4 4 18 18 : 1312 13 5% co RE as lg Jan 22 2 812 9% Apr 

Bos é le Zlo 13le 70 Co... 1041, Jan 8 
nies + PY a Me lt Br =o Be a te Ziel 1.100 Kcelth-Albee-Orpiicun’ pt. 100 = rt "S's San asl] s7itjuee = i 

*16 == 16!2 #13 1355] *1: 0 |*10014 10012 lg Tig * 1097 ~ = Hayes Wh'le . 8 1} 106 Mar 2¢ 41g May| 387% 

( : 100 7% 7%) Zig Zia 2 109%] ---. ee eee Sig Feb2 2}| 241g 15% Nov 

*12lo 14 00 100 100 8 734 "4 *102 1097%|*10 1534 300 i“) == No par| 98lz b14 37%, Jan 10 May Apr 

9 100 | 1 2 8) 7% 8). 02 109%)*102 15%] 15% Li 400] C 20 $6 pt pt A.- ar} 31 Fe 13% Jan 9 %4 May| 465s 
erie Tia] Tt Toul t13% 16°] 16 1e"| *15t2 7 | *6% 7 00 | Kennecott Copper.....No P | Beietd tee “ia May| “2% Jan 
*102 1097 "102 1534] *153% " 653 6% 3 106 |*103 , 20.300 ennsees Steel & W Co =e rand 2953 Mar ae 233 Mar 10 178 May| 31% aes 
F 1534 158 #6 , 5 | *10: ‘ 337% 3414) 20,: Keys eich 1% Jan 25 26 e 
*15%3 15% 653] *6s lo} 106 106 33% 341s] 337, 25 200 rly-Clark... <a “2 15) 2914 Jan 2% 1912 May b 
lg 712] (658 12) *102!4 11012} 106 33%) 338 314] 1253 125, 400 | Kimbe C0... .ceeee- 2314 Feb 261, Jan 13 4 Fe 
1021; 108 W334 34i5| 33% 13ly| 125 12% “hile Bit] 32 “2 | 400 iS85 prior preferred. --No io] 22.) Feb 14| 2015 Jan “|| 22t2 Aug Ht 
- om 241 ds « - ‘ « - “SS * 26i2 2714] 50] $5 prior preterred.-.No } 
33's ree +} 215 13! on a 31 ote *1%s SF, onset 27)5 2.700 af LES - lp sineaneinad : saz Mar Hh - 10!] 2312 May 7 — 
» es 295, . * 214 - ai *26!2 27 233, 2334 Kresge De ..-No pa Feb 1 4 May Sept 
#295, 32. *17 2\4 “ 2714] *263, 27'4 233%, 234% <o™ Bly ess (S H) & Co... k_No oar 24 Rle Jan 8& 2112 
“ 27. (2 ae 221 ‘ 2% 4 2 8\4 May 3g Jan 
> *26'4 27 | 27 23%) 23% 23% a ee 22%] 4,700 | Kr er Grocery & — ouls 100 os Pe 26 Jan 13 11% Dec} 16% 

*26 0 27 2319 2334) 23% “Bl *2% 3! 22lo 225, ++ 2512! 1,800 | Krog Gas Lt Cost 1714 Jan 5| 13 Jan 8 3u May| 7!2 Nov 
23% 23% #27 Big] #27 2255 2Q2le 225, 25. 25 2514 a 90 | Laclede ferred......---- ar| 12 Febl 8% Jan 13 au May| 35% Jan 
*27g 0 314 a, 2244) 225, ‘ 25%, 254% , 3 634 6 ‘ 650 5% pre The)..--. No par 7 Jan 3 lg Jan 10 1 25 Dee 

a = a oe 26 ° 6% 6%] 23 bert Co ( No par b20} 271, 15'g May % Dee 

asi, geal asin asi! 25 ’ ca ak) cme aT ee oi eee eee oe tote Som all 1000 Jun! 116 ’ 

25'2 25% 25l2 Oe ae *21!2 23 | *20!2 121] *12ig 12% 300 | Lane me Tire. .-....- 25] 2014 Mar 2 11612 Jan 4|| 100% May| 4 Jan 

rs 7 ~ 14] #2212 2312 12'g 12's] 12's 7%] *73, 8le 200 | Lee Rub d Cement... 113 Mar 3 2% Jan 13 1% Dec} 153 Jan 

Dig 24%] 2212 2414 2iq 12M) 12! 12! 7% 7a) 4% 25% Lenigh Portlan cone 100) BMS. Jan 2 ‘ 9 lg 4% Nov 

2212 24%, 121, 12%] 12% 7%| *75g 775 25 25 2444 21 1,500 4% conv preferred. oe 1% Feb 13 F Jan 4 2 May , Nov 

*121g 12%, #734 8 7% 243,] 243, 2434 2012 21%} 21 115 ae Lehigh Valley ee par 1g 14 Jan 1514 May| 247% Ni b 
5 , 2 ‘ i or Feb n22 4 14 Fe 

on” a5 | aa Sete a i oa” sah Seana itn Mam | 21a] ~~ -900/8 Valley Coal ee Bet 22% Ja 912 May n 
; *2 : : ‘ ‘ 2 Lehigh a 2014 Mar 2 8 2 29 = Ja 

*24 25 #201, 21 *20 116 |*114 115 23% 2Qile 2% ea 800 6% conv preferr apts 4 Feb 1] 125s Jan 13 181g May 3% Jan 

21 21 “114 116 [#114 | Ce 8 = Se. 22 314 4 Lehman Corp Las orp..--- 5 St 3) 24 Jan 9}; 30 June *1 Apr 

*114 116 Zig 2, 2M le ~~ = *3 Bia)! 4 201e1 2,500 nn & Fink Prod weet * > par} 21% Mar28| 453, Jan 23 5 May 5 ° Apr 
oo oe s7 3 '| #3” 3i 20 20%| 20% 1212] 100 | Le w Dans Pant Gli Bo bor a et ie Jan 33 May) 4 Apr 
le 96 ma” 314 3 20', 20% 91 121l9} *12's ea 200 | Lern ens Ford Gl. 7 5 Fe 39 «Jan 18 7 May; 109 
Ae 3 20% 20% ty OE 300 | Libbey Owe Libby ----- 5 Mar 27 3i| 8 10912 Apr 
*3 a on 2012] 20% Aig 12ig) eis i 4,300 Neill & 5| 3 ‘ 9612 Jan 7 May c 
203s *12ig 1214 23 | *2215 2: 31% 3214 Libby Me coccnse= 1 Mar 26 n 2|| 8 188%, De 
20'4 20%) 2 Ig 121g} *12ig *22 0 (23 3244 334) 31 553) 3,800 ers Corp. .- 25] 8 27; 98 Ja 69 June r 
, 2l2] *12!g 1 = 2) oi. oo 32's 33 Siz 55s 500 | Life Sav Tobacco- - 234 Mar 2 n 3} 1 231g AD 
#, 8) 2. a) S. BB. a, al abe ah] S| kre gene AMET BS ite § It May] S00 Be 
7, 35 | 34is 34 Sig 5 5% «35% $21, go, 83. 8: :700| Series eheitidhied aaihaddl 1812 Mar 30 Jen 4 fay| 41 
a se me |) Se) Ree vei a] a Rl el ete] = 
36%% 36% 82 83 4 8435 83 84 ‘ *177 185 180%e 2034 100 Lima Locomotive “No par| 33 Feb17| 11% Jan 10's May| 18% aa 
é . 3 : 2 - abi 0% D 
8314 8314 oer uss leiry ies 1°77 185 20% 20%) 219!2 25%) 500 Belt Co.....- par 24) 16% Jan Si 10 July) 41% 
3 v ‘ 25 2! Link Co...No Mar 24 9 2214 753 Mar 
85l2 852 *177. 185 “177 2219] *1914 21 26 26 | *2 +. 36 600 Ol! Refining 1455 28% Jan 1s May| 3 
~ ‘ 19 , > : : Lion aave Bae Feb 14 6]; 2012 0912 Apr 
*177 185 #1914 22 on, 2534| *2514 26 35 35 *3A4Al2 1014 200 id Carbonic ye 2053 14] 34% Jan 97 May| 10912 Apr 
-~ “ ‘ as Ian 14h) ttt 14 900 | Lula Carpoote Sor. p 
“35 25 | oa5i, 35%) oaple cul 16 ietel to% leu! Me oe8 | Eeukined ddnends Gane *| 30% Jan A BH 
25 : <a 3! 14%, : Lockheed -No pa 14 Jan31} 1 11} 1 4612 Jen 
25 25 35 35 35 1014! *10 1014 4%, 14%{ 1434 231 3,300 Ss No par 10714 19| 1912 Mar 29 June bd Apr 
oe et ae 1012! *10 = 10 *14% 147%5/ 14% th, looms 3 preferred... ie ~ 4 Jan 9|/ 29 a ae 
O14 10% *14%e 15 | *148 33%) 38% 33 3214 32 i core a 3614 Feb lg Jan 3 ne} 18% 
“ 14% + ay om 2212 Ho sie 32 a+, +. "10712 108% 16.300 nl, A y ween 4 par 255 rho Xe im Jan if abate Sane igeie Maw 
22% 22!2 *3i!2 31%) 31% 108%| 108 ert som io ioe 3° 600 | Lo «Ly medi 13% b 1) 110%2 Jan 1744 Dee Dec 
21le 2 ] : 33 ‘ Dg ult....... 108 Fe Jan 15 16312 
are saenleiagt: 100% “Nghe tem] | 18te 37% 37% 37% "2% "2% 300] Lo Wiles Bise 100 18} 193% eee ee oe 
2 : é 27 wf eeeeeerer 171, Mar Jan 2 21 lg 
*107%4 108% 18'g 18%] 18's | 734) 37% 37% #244 2%) #234 15's 400 preferred - .-10 27| 162 151g May Nov 
lg 18t2} 18'g 1 37% 37%) 37! 2% we: - Getinn Grey 5% Co..------ 156% Mar 19% Jan 10 May| 65 
18 ‘ 38 “3's 38 “2% 3 ost 1512 oy bts = “1*107% 175s| 2.500 ofa preferred. -~-~~7-*7i00 17 > - 70% Jan 37 36% May 136% RK 
2% 2% *15'4 16 | *15%4 109 |*107% -_.- LT on Bay isville Gas & ~~... 100 26) 31% Jan 128 Sept Dee 
: Bg 105 . 2 der og ile... 28 Mar Jan21 31% 
108) .--[*107!2 _.-|#107% rl sy” 157 | 1508 156% 158 19%] 1,200 ville & Nashv -10 3] 138 17 May Apr 
aE 2 1712 17 57 157 | 156% 15¢ 191g 19 700 | Louis & Forbes... 134 Mar 3% Jan 10 lp May| 31 
"108 «oo 17% 1712 57. 157 | 157, 7s) 19 «19 65'2 65%2] 1, MacAndrews -~--100 5 Febil4| 3 14/| 2012 12% Jan 
17% 17'z #155 159 | 157 18%] 18% 18% 65 6512] 65!2 29 400 referred ...... No 2 bi4| 27. Jan 8% June Mar 
= - oe 7 ~ 51, « > rary 6% D ee 235, Fe Jan 21 38 
*155 159 19 19 16% 65 65 65" +28 29 2 ff Mack Trucks Inc. - No par Feb 17 12 2 2llg May 453 Apr 
} 19 +4 *64lg 65 6444 29 28 28!'2 *135 136 |*135 27 le 1,100 (R H) Co In oes par il 28} 3012 Jan llg Aug 7e Mar 
, 287 Qn (4s ae 7 2 )| Macy jarden... 2512 Mar 4g Mar 10 7% 
644, 64% *28!2 29!4] 287% 136 |*135 136 2773 27%) 2 2443) = 1,406 Madison 8q Ga ----10 1g Feb 4 2 22 6 Mey 1614 Jan 
138 136 ‘#135 - 136 {#135 2714) 27% bale] 24l¢ 2444] 24 2 300 “+ +, Gotmmergeee 1} ia 3} 6% Mar rm i 
7 oo 3: ‘ 4 ‘ - 1% 1 ‘ Bt 5%, Jan lo Jan 13 112 
“= 3.) a a 33% patel *24 ial #12) 12% 2512 252] 200 Manat! Sugar Co Ne 35| sasaer2s| 14% ian Oct 
27 275s 233 237% 2344 91 *11%4 1214 *25lo 26le 25 - 2 1,000 Seer _.25 12 4 14 1 Jan 1 May 5 4 
' . 923 23% 2s *1lle 12% , 26 25'2 2 2 Mande eer % Jan 14 312 13% Dec 
2334 23% fii 12'4) #1 Ll2 274) 26 , . £32 7%} =—100 hattan Sh tion. ..1 514 Jan 7 May 
( 2 Man loration n 30 8} 2% 1612 Nov 

*1lilg 12! +261, 27% *2614 25 215 oe *6lg 7% ++, 1312 100 aracaibo Ol! Exp! 5 4l2 Ja 18] 11% Jan 83%, May Apr 

#251, 27s 2, 2g] 7341 *6lg 7% *12l2 1312] *1212 " 100 1M Midland Corp-.--58 712 Feb 17| 15% Jan 27 263, June 67N Apr 
“Gl on 7 12 1ga| *12% 132 “% 1 ‘2 45s 1,900 | Marine Ry 6% pr pref. . 1312 Jan we Gl euhanel 348 

, : ' , : et St Ry No par Feb 14] 30% 6i| Big 40%, Jan 
678 6 s *1l2!e 13% 12%4 1 wig 1 4le 43, 4'2 97 3,790 | Mark li Field & Co... 1 23 14 12, Jan 21% June 8 Apr 
— a ye | 4% 4% " 10 43, 1471 1/600 | Marsha Glenn L) Co... .- mS ee sete con Oe] Sa sae gene 
lig 5g 434 O's} 10 143, 147%} 1, Martin ( wee 24%, Mar 2 Jan 22 17312 Dee 
*1 Sg 453) 4 | 10 10g % 14%) | 285s) 6,500 -Parry Corp par 15| 30 160 June lg Jan 
ai2 104{ | 9% 10%) 10" 103) a's anil 2h 28] 27H 2H ° 200 | Masonite Corp.<-2----No 100] 124" Feb 19] 175% eb 10 “2, May] Aig Feb 
9l2 *1412 14%) | 28%) 2815 28! 914 101g #24 «25 ee ----1 8 Mar28 14 214 301g Apr 
*141, 1453 281g 2812] 28 914) *9lg Oly 24% 24%) *24 2514 600 7% preterred...... .-101 48 } 24 2% Jan 9|| 20 May Mar 
« ° ‘ 2: ~ or § é Stores... By ~~ 734 Mar 1 ne| 105 
28 28!2 *83, 914 Pp . 24%) #241, 25 25% 25%) 25 ss eee \ Saerunans No par 8] 27% 5|| 9612 Ju 4 Jan 
- 7 -- 243, 243, + 253, a4 *174 #1 de, | gupta Jan lo Mar 2 1614 
ae" 305 tet 2.) ats see) aes ‘33/3, 2) ieee cased Mage Soe aaa eee 177, ADE 
412 < 25% 2: 74 176 49 ‘g "Zio D ae all 12%, Jan 7, Jan ay|111%%93 
SS bese 3+ Rg 4915] 455 41 ae 2 ee 30 = ist cum pref. No par 25) 14% 93 M Apr 
a D1 ‘ wz 2610 20 $6 ti dp Snell 131, Mar 1's¢ Jan 30 May 29 
*169 176 48% 48%) 49s 2%) *2i2 3 a? @ he 1 McCall Corp. - ee 1 Feb 20) 1117's nilj| 17% 94 Apr 
48%, 49 “212 2%) iz 271g) *26!2 3U y- A 13% << McCrory ayn ee ~...-100 Tet heer as 2513 Ja 9} .5 June 47'2 Jan 
"23g 2% *271, 28 27\8 10612/*105 ---- *13le 13% 13 13% 500 |, ~magpemee e lj 22% b19 9 Jan 26 June 7 Jan 
2|*10% 3: os i 3% 1 6 % co O8.cgccree 74 Fe 33% Jan 7 May] 12% 
*27\g 30 "105 ...-| 106 12} *1312 13% *13) 0 13!2]_ hk 0512 100 eGraw Elec No par b 3 9 514 34 Apr 
e 312 1312) *1: 1312 *10353 105 400 | M ill Pub Co. . 5| 31 Fe 9% Jan Dec} 8 
"105. 44) *13!2 13%) 1 1g 131g) 134% 4g) 104% 1044 2214 224 McGraw-H pine Mines-- 714 Jan 2 Jan 6 3% 3212 Apr 
"st 13ts] “13° 13%] 13% te *8ig tal 2 Makewpore Tit Plate. -i0| “7% ree is] oattkearaall avudaay 
3le] *1: : 28, 2: ‘ -: far 
1315 132 *104 105 |*104 23,| 22%, 22% *Sig Siz] *8ig 3214 200 Keesport Tin Ine..5| 3 Feb19} 28%, % 
05 |*10 Ig] *2214 22% lg Sigh 21.) 32 800 | Me & Robbins, 24 Fe _ 
“a 33 cain Biel esis Si] #32) 32h, “ae Te jit i] 107300 NGS eories conv pref...Ne par redemption. 
ses 28] #32 gat] #32 321 ~~ i fc ol oe 27%| 7,200] $ { Called for 
*3214 32%] *32_ Tg 7% 7% 314 34m] by, 2712} 27 27% -div. y Ex-right. 
> Hs Hh + sie 27% 264) 27% stock. rf Cashsale. z Ex 
3! ‘ 977 1 27 n New - 
26% 27%| 277% 281 vership. @ Det. delivery. 
In recet 
ices; no sales on this day. _% 
* Bid and asked 
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W AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
woe oe Mr for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Satur Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
ares | Mar2a | Mar25 | Mar.26| Mar.27 | Mar.28 | Week Lowest Highest || Lowest | Highest 
7 share r share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
"" 653 ’ rif 612 Joe 6%) *6l2 61 612 61 655 500 | McLellan &tores Co.......-.1 6 Feb15 7lg Jan 15 5 May 9% Jan 
107 107 | 10612 10612|*10612 108 | 10612 10612|*10612 110 |*10612 110 40| 6% conv preferred..... 100/2105!2 Jan 23) 10914 Jan 9j| 90 May) 10812g Dec 
*8 83g 8 s *73, 8%, 8 8 bd 8 "7%, =Blg 200 eee No par 712 Feb 14 9 Jani13 714 May 453 May 
*70 72 *70 72 *70 78 *70 74 *70 74 *70 tS énene $6 series A.No 7012Mari19| 75 Jani6 64 Feb) 85 May 
635, 711g! *6353 711g] *6353 701g) *635, 7014] *635, 701g) *6353 701g) ..---- $5.50 pref ser B w w.No 66 Mar 3} 70 Feb 4 5314 Feb) 82 May 
2914 2914) 2914 2914) *29 2912} 2912 2934) *291, 29%) 2912 29le 500 | Melville Shoe Corp...... ---1] 2914 Feb14| 33's Jan 10 2412 May! 341! Mar 
34%, «= 34] *3l2 3% 3% «=—334) 93 Big Big] *3lg «= %) B12 BH 500 | Mengel Co (The)..-.....-- 3ig Feb15|) 41g Jan 3 2ig May| 61g Jan 
235, 2353) 24 24 23%, 2334) 235g 2353) 2353 2353) 235, 23%, 240 5% conv ist pref......-. 21% Feb15| 2553 Jan 10 lly May| 26 Feb 
23%, 237%| 23%, 23%) 23%, 2334) 23%, 23%) 23%, 237%) 2312 24 1,800 | Merch & M’n Trans Co.No 14 Febl14| 2453 Maris 10 Aug] 284 May 
*3lle 3214] 31lz 3112) *3012g 32 *30l2 32ig) *30!2 32'g| *30!2 32 100 | Mesta Machine Co......... 29 Febi17| 37 Jani5 24 May| 23812 Dee 
71g 75g Jig «7% 753 75g) *7lg 75g 75g 75g 712 712) 1,500] Miami Copper.....-.-.....-. 7 Febi19 Jan 614 May| 12% Apr 
13% 14 134, 13%) 1353 14 14 141g 14 141g 13% 14 | 4,300 | Mid-Continent Petroleum..10} 13 Mar 6| 15!g Jan24 lllg May| 1733 May 
*31 32 *31 32 *3llg 317%| 315g 315g) 314%, Bille} *31'g 31% 300 | Midland Steel Prod....Nopar| 30 Feb19| 3812 Jan 9 2312 May| 45 Dee 
*120 122 |*120 121 |*120 121 121 121 120 1205,/*119 12212! 110 8% cum Ist pref......- 1 120 Mar27| 125 Jani4/|/ 103 May) 124l2 Dec 
4034 40%,| 403%, 40%, 405s| *401, 40531 401, 4012! 1,200] Minn-Honeywell Regu.No par| 401;Mar28| 45!2 Jan10j| 33144 May| 54 Apr 
108 108 |*107% 108 |*107% 108 108 108 {*108 ..-./*108 -.... 60 4% conv pref series B__.100}71071g Feb19| 110 Jani16j} 95 June| 110 Jan 
3 3 *23, 3 *2%, 3 *2743 3 2% «=602%| ~2*2% «=638 600 | Minn Moline Power Impt--.1 27, Mar 27 4, Jan ll 2lg May Apr 
*59 63 *58 63 *58 62 *58 62 *58 617%| *58 Ce acmeak .50 preferred. .... No par| 5&6 Febi14| 67 Janl3 26 May| 64% Deo 
91g Gla 91g «Ole 95, 9% 9% «869% 97%, 97%) *9% 101g 1,100] Mission Corp............- 10 9%, Feb 3) 11 Jan 4 7ig May| 11% Nov 
916 %B6 = *%16 Sng ¥916 Dy Ip 916 ng 5 ng 5g «62,200 | Mo-Kan-Texas RR....No par 43 Jan 4 53 Jan 11 4i¢ Dee llg Jan 
2 2 2 2 2 24] 2 24) 2 21s{f 21, 212{ 7,100 series A...100{/ 12 Jan 2/ 21,Mar28 144 Dec} 4% Jan 
aed | 5i6 F216 Lr lig 739 F216 739 Ig 316 lg 316 500 t Missouri Pacific se 100 539 Mar 4 Sie Jan 14 lig Dec 3g Jan 
16 \4 416 316 \4 14 \4 1 416 1 4 14} 1,700 5% conv preferred_....- 100 Ig J 9 ly Jan 6 1g June 7, Jan 
*135g 143] *133, 143g! *133, 1414] *133, 1414] 144%, 14%] 1412 1412 400 | Mohawk Carpet Mills..... 20| 13% Feb15| 15 Feb18 91, May; 1 Jan 
*78 80 80 801g} 79 79%; 79 79 79 79 79 79 1,000 | Monsanto Chemical Co....10| 77 Feb14| 88lg Jan 7|| z79 Nov) 119 May 
*1i 116 |*115 116 115 115 |*112 116 112 112 |*111!2 114 20 $4.50 preferred___... No par| 112 Mar27| 117 Jan3i||/ 110 May; 119 July 
11612 11612] 1153, 115%) 115 115 |*114 115%g/*114 = 115'g) 115'g 115g 160 Preferred series B...No par| 115 Mar 6| 120 Jan 8|| 11312May; 122 Oct 
364%, 37 37 = B74) 371g «38 371p 377,| 37!5 37%) 36 3714] 9,600| Monte Ward&Co.Inc.Nopar| 35 Feb19) 3912 Jan 8/| 31% May| 56 Jan 
*38 41l2/ *38 4119] *38 411s] *38 411g] *371l2 4112] *37!2 4112) ..._-- Morrell £ cj _—_—. No par| 3812Mari19} 4312 Jan23/| 3314, May| 45 Feb 
*23l2g 2434) 235, 2353) 24 2414) 23% 24 241g 24%) 24 24% 620 | Morris & Essex........... 50| 23 Jan 4] 2612 Jani10|} 2l!gJune; 30% Feb 
*9 91o 91g Gig} *9 94g) *9ig 93, 914 «Oly 94 94 300 | Motor Products Corp..No par 853 Feb17| 12 Jan 6 87, May| 16 Apr 
*15%, 16 15le 15%) *1 16 1512 152g] *15'2 15% 15!2 15le 800 | Motor Wheel pasdeonen 5| 15%, Feb21| 17% Jan 4 12 May| 1853 Apr 
*20!g 2012} 201g 201g} *20 2012] *20!4 205g] 2014 20!l2} 205 204, 700 | Mueller Brass Co._........-. 1} 191g Feb14| 2414 Jan 13 15 May| 26% Jan 
*3lp 3%| 33 33) *3% 4 *3lg 38) 33% 38) *3lg 37% 200 | Mullins Mfg Co class B-_--- 1 Feb19| 412 Jan 6 2% May| 5% Nov || 
5212 53 54 =54leo} 54 54 54 = Aly] *54 = Ale] «541g Aly 190 $7 preferred........ No par| 46 Feb19| 57 Jani15/} 20 May| 5612 Nov 
*10% 11 103, 10%, i 111g] *10%4 I1ig) *10%4 11 *10% 11 100 | Munsingwear Inc.....Nopar| 10 20) 1114 Jan23 814 May; 15% Mar 
6 ; 6 ‘ : Murphy Co (G C)-.-.... 6214 Feb 28 Jan 16 M 83 Mar 
Wee 5% preferred....-..... 
64 6 6 61g 6 6 6 6 61g 6lg 6 6 1,400 | Murray Corp of America._10 M 
484, 484,| *483; 50 *483, 50 *483, 50 *48%, 50 *48%, 50 100 | Myers (F & E) Bro....Nopar| 4514 Feb24| 5112 Jan 27 41 June pr 
44, 4% 41g 4\4 4lg 4)4 44, 44 41g 414 4\g 41s! 3,400 | Nash-Kelvinator Corp... .-- 5 41, Feb 14 5, Jan 4 3% May 7%, Feb 
*15l2 17 16 17 167, 17%) 1714 18!4 17% 18'4] *17 17% 270 | Nashv Chatt & St eee 144, Jan 3) 20', Jan28 11 June} 2212 Jan 
181g 18!2' 19 19 18%, 1844 184%, 184%, 184%, 19 19 191g 1,300 | National Acme Co.......-- 1714 Feb 19] 23% Jan 2 131g Jan| 23% 
6 6 6 74 8%, 
& | _...__..] 6% conv preferred....... a) 
9 81g Ble) =8lg 8% 83g Bag 84 «= Ble 814 Big ,000 | Nat Aviation Corp........- 10% 
17 1714) 17 1714] 17%, 17%] 17 17!4 17 17's 17's 1714] 3,600 | National Biscuit Co.......- 10} 16% Feb19| 18%, Jan 7 1614 Dec} 2412 
*16112 169%4|*16112 16934) 167 167 |*1611!2 16934)*161!2 169%4/*161!2 169%, 100 7% preferred.......... 00} 166 Feb 14} 175l2 Jan 2/| 155 June} 176 Dee 
*1219 12%) 1212 121g] 124% 124%|) *124, 1212 121g 1219] *124% 124% 300 | Nat Bond & Invest Co.No par| 1214 Jan30} 134 Feb24 121g Dec} 19 Apr 
*84 8912] *84 89le| *84 89le| *84 89le| *84 89lo| *84 GOO cccece 5% pref series A__...... 100} 86 Feb14) 884 Jan 6 86 Nov] 99l¢ Apr 
*15'\4 16 *1514 1614] *15'4 1614] *15'¢ 16%] *15'4 16 if 2 ee Nat Bond & Shere Corp No par| 1512 Feb 13} 1712 Jan 15 1514 Oct} 2012 Jan 
13%, 1334] *1312 133%) 135, 1344) *1312 134) 13% 13%) z13l2 13%) 1,600] Nat Cash Register ---. No par| 1212 Feb15| 137, Mar20 9%, May; 16% Jan 
*9l4 93, 94 Ol, *Ol, le 94 Ol, 91g 9lg Ol4 94 1,300 | National Cylinder Gas Co...1 91g Mar27} 11 Jani5 6 May| 13% Mar 
1314 1312) 1314 135g] 1314 1312] 133 135, 13% 13% 1312 1312} 5,300} Nat Dairy Products...No par; 13 Feb 4] 14!2 Jan10 11% June} 1853 Apr 
*5lg Ble 51g Bg] *5lg Sle 53, 5g 5lg Ble} #58 584 600 | Nat Dept Stores.__... 0 par 47, Feb 15 612 Jan 14 3 May 7%3 Nov 
"814 87%) *8ly Ba, 87%, «87%,| *8l2 9 *Blo 9 *8%, 9 300 6% preferred..........- 10 712 Feb 14 87, Mar 20 553 May 73%, Oct 
2l!g 214) 21 2lig} 21 2lig} 207% 21 20% 21 21 21 3,200 | Nat Distillers Prod_...No par| 20 Feb14| 244 Jani1l 17 June} 267% Apr 
*15 164g] *141g 1534) *14lg 15le] *1412 1584) *141, 154%) *141g 15%) -___-. Net Enam & Stamping No par| 12 Jan30} 16 Jani16 714 June| 157%, Jan 
6% #7 6%, 67%, 67%, 8667 6%, 7 6% #7 7 7 4,400 | Nat Gypsum Co..........- 1 65, Feb 19 853 Jan 13 5lg May| 12%, Jan 
*80 83 80 80 *75 84 *75 84 *75 84%) *75 83 100 $4.50 conv preferred.No par| 80 Mar24| 937 Jan10j; 66 June} 96 Jan 
*15%, 16 15l2 16 155g 15%) 15le 157%, 1514 15l2} 15!g 1514] 4,600 | National Lead Co........- 10} 151g Mar28| 17% Jan 6 141g May| 2212 Apr 
*167 1761g/*167 1761g/*167 1761g/*167 17412)*167 1741s! 172 172 100 7% ——- hi, wemawte 100} 172 Jan28| 176 Jan 2)\z160 May! 176 Dee 
*148lo 154 [*148 154 [*148 154 |*148 154 |*148 154 149 149 20 6% preferred B_....... 100} 145 Feb13) 154 Jan15|| 132 June} 153% Dee 
*183, 193) *19 194, 1919 1912 193, 1934) *18% 19%) *18!2 193% 200 | Nat Mall & St'l Cast Co Nopar| 1753 Feb15| 2312 Jan 10 131g May| 27 Jan 
i) 6©*273, 28le] *27% 2814] 28lg 2Rle] *285g 2Hig) 28% 29 2912 2912 700 | National Oll Products Co ...4) 26 Feb19}| 31 Jan 3 38%, Sept 
71g 74% 71g 7g 7 7's 7 71g 6% «71g 6%, 67s! 10,100! National Pow & Lt....No par 6 Febi19 75g Mar 20 553 May 87g Jan 
*54lo 5514| *54%, 55 | 55 555s] *551y 55le/ 55% 56 | 5414 55!2| 1,400] National Steel Corp....... 5| 541,Mar28| 6812 Jan 6|| 48 May| 73% Jan 
5g Bly 5ig Bly] *5 5le 5lg 5lg Bly 514 514] 1,600] National Supply (The) Pa..10 47, Feb 19 653 Jan 10 453 May 9% Jan 
9lg Glo} *O1g 95g] *91g 934) *914 Big] 93 Ble} Bly Ole 800| $2 conv preferred_-._...- 40| 812 Feb 19} 1012 Jan 10 8 May| 14%3 May 
*4614 467g! *4614 4712) *47 47\2| 4712 473%) 47l2 48 *47 4814) 1,100 5%% prior preferred... 100 41 Febi19} 49 Marl3 26%, May| 48 Nov 
4812 49 4812 4912) 4914 4912) 4914, 50 50 50\4; 49!2 50 740 6% prior preferred. ...__ 100; 43 Febi4| 65212Mari3 34 Aug!) 4914 Nov 
45, 45, 414 4le| *41, Ale 414 44 414 44) *414 44% 900 | National Tea Co. ..... No par 414 Jan 16 5 Feb 6 31g Jan 85g Apr 
*9lo Q7g! *Dlo O73| *9le D7) *Dlo 97% 93, 9% 912 le 400 | Natomas Co.......... No par 91g Feb 4) 10'g Jan 4 714 May| 10%, Apr 
83, 84% 83%, 8a R34 834 87, 8687s * Rg 91g *83, 91g GOS | ees GOED. wccccoccces No - 8 Feb19 9 Jan 6 812g Oct} 1012 June 
*14, 16 *144, 16 *144, 16 *141, 17 *141, #17 San Ge 8 sadece Neisner Bros Inc__........-. 13. Feb17| 16 Janis 14 May! 25% Mar 
*76 803g] *76 803g] *76 803g| *76 804g; *76 80%] *76 a 4%% conv serial a 77 Jan23| 79ig Feb10 72 July} 91 Apr 
"4114 44 *4114 43le] *411, 43 41, 414} *41 42 41 41 200 | Newberry Co (J J)....No par| 41 Mar28; 45lg Jan16 36 May! 5312 Apr 
*108!2 110 |*10812 110 |*10812 110 |*106%, 110 |*1064%, 110 |*106% 110 | -_.--- 5% pref series A__...... 100} 107 Feb14| 110 Jani17/|,100 June} 110 Jan 
*253%, 2614) 26 26 26 26 *257, 2612] 26!2 2612) 26 2614 800 | Newmont Mining eemeneees | 2514 Feb19; 31% Jan 8 2012 July Dec 
6% «©6678 63, 63, 65g 634) *65, 63 65, «68 612 653! 1,200] Newport Industries_...... .. 614 Feb 14 8% Jan 6 61g May| 14% Feb 
2414 2419} 243, 2453! 243, 2419/ 245, 243;) 247, 25%) 24% 2514 ,900 | N’ port News Ship & Dry Dock i 20% Feb14| 27% Jan 2 231g Nov| 27% Dec 
109 109 |*10812 10934) 109 109 |*10712 109 |*107l2 109 10814 10814 300 $5 conv preferred....No par| 1061s Mar 8/| 110 Jan 6/| 105% Nov; 1101, Dec 
*34 36 *34 36 *34 36 *34 36 *34 3612) *34 ee N Y Air Brake........ No par| 32% Feb18| 45 Jan 6 3014 May| 50 Tan 
1219 1219] 124% 1234) 12l9 127%] 12% 13%, 12% 13) 12% 131s) 43,900] New York Central... No par| 11% Feb19| 154 Jan10 914 May| 187% Jan 
131g 13ig] 1314 1319] *13ig 137g] 14 14 14 14 1314 1312 700 | N ¥ Chie & St Louls Co...100} 11% Feb19| 1573 Jan 10 87g May| 2114 Jan 
29 29 293, 2934; 2912 30 303g 314g) 30% 314) 30 315s} 4,500 6% preferred series A__.100} 25 Feb14| 33!4 Jan 10 15 May| 39 Jan 
*2114 22i4) *211g 224] *21%y 22 21g 21'4} *21 22 *21lo 22 100| N Y C Omnibus Corp..No par| 2114Mar26| 2414 Jan 6 2012 May| 33!2 Mar 
*4 6 *41, 5le| *4ly 6 *5 6 *5 61g) *5 SP essaee New York Dock.....- No par 412 Feb 15 6%, Jan 7 314 May 81, Apr 
Dlg Dlg! =*Ole 104! *Olg 1044! *93, 108, 10 10 93g «= Gg 300 5% preferred.......No par 9 Febi4! 12 Janil0 43, May! 12% Apr 
*108lg 111 |*108t2 111 |*1081e 111 111 111 [*109 1101!2/*10812 111 10| N Y & Harlem RR Co....- 50} 109 Mar 4] 112 Jan 7|| 104 May| 11512 Mar 
*110 115 [*110 115 [*110 115 [*110 115 [*110 115 [*110 115 | ------ 10% non-cum pref_....._- 50] 115 Feb24} 115 Feb24/]| 110 Apr] 1174 Aug 
*50 53 51 51 *51 58 *51l4 53 *5lly 58 *51 58 10| N Y Lack & West Ry Co..100| 47 Jan 4| 54 Jan24 45 June} 5814 Nov 
*lg 416 lg ig Ig Ig 16 416 316 416 Sao Ss 52) «22,000 | 3N Y N H & Hartford.__.100 499 Jan 6 14 Jan 13 11g Dec 5g Jan 
5g 5x *5g 34 5g 5g 53 *le 5g 16 %16 800 Conv preferred__....... 100 Sig Jan 3 14g Feb 6 ly Oct 2 Jan 
* 359 \4 *359 ly *359 1 #359 \4 *1 \4 *1 S ae tN Y Ontario & Western._100 493 Jan 2 ly Jan 10 lig Dec 1g Jan 
2814 287%) 287%, 2933) 285, 2914] 285, 29%) 293, 30 285g 2953| 12,400 | N Y Shipbidg Corp partstk..1]| 2412 Feb 14) 313, Mar17 1344 Jan} 31% Dec 
*27 2819] *2712 287%| 27 27 *26le 28 *26le 28 *2612 27 100 | Noblitt-Sparks Indus Inc....5| 27 Mar25| 32% Jan 8 20 May| 35%, Apr 
*20612 212 |*20612 212 209 209 212 212 212 212 |*210 211% 500 | Norfolk & Western Ry....100] 200 Feb19| 215 Jan25|| 175 May/ 22612 May 
*109 112 |*110 112 [*110 113 '*110 113 |*112 114 |*110 118 | ------ Adjust 4% preferred....100) 109 Feb25) 117 Jan 2/| 105 May] 117 Dee 
15 15lg 15 15\4 1419 15 145g 147s 14lo 14%, 1412 145s] 11,800 | North American Co. .....- 10} 141!2 Mar25 17%g Jan 10 145g May| 23 Jan 
5612 5612] 5612 5612! 5612 5612) *561_2 57 563g 5612] 561s 5614 800 6% preferred series. ....- 50| 554 Feb17| 58% Jan 6|| 4712May| 59 Jan 
*56 5612] 5614 564) 56 56 56 56 56 56's) 56 56 700 5% pref cerles.......... 50} 53ig Feb 4) 571g Jan 20 47144 May| 58 Jan 
1414 1411p] 1414 1419] 14lg 1414] 141g 1414 143g 14le} 143g 1419] 4,200] North Amer Aviation...._.- 1} 1219 Feb 14; 1753 Jan 10 15 May| 26% Jan 
*963, 98 *9612 98 *965, 98 *9653 97 9612 9612) *965g 97 30 | Northern Central Ry Co....50| 9614Mar 7| 963, Mar19 8412 June} 9712 Dec 
57 5%, 6ls| 5% 633] 614 Glo} 614 633| 61g 633} 8,900] Northern Pacific Ry...__- 100} . 5% Feb14| 7ig Jan 9 41g May| 94 Jan 
*112 = 113!g)*11 112 L1Big}*1 111g 113!%g/*11112 113%g)*111% 11219)*11014 1121s) -.___- North States Pow $5 pf No par Till Jan 3 113ig Feb 1]| 101 Mayj 114 Sept 
*37l2 3912] *38 40 | *38 4019] *3712 4012] *37 3812} 38l2 38le2 40 | Northwestern Telegraph...50| 34 Jan15| 3914,Marl17|| 27 May| 39 Nov 
*2ig 2 21g = Qig} =—*21 23g} *21g 23g) *2lg 23g) *2lg 23g 100 | Norwalk Tire & Rubber No par 2 Febil5 2% Jan 11 21g May 5'g Jan 
*24lg 30 | *24lg 30 | *24lg 30 | *2412 30 | *241g 30 | *241g 30 | -----.. Pree 50} 241gMar 7| 27 Janil|| 251g Aug) 42!2 Jan 
*123, 1314] 12% 1314] *128 1314] *123%, 1314] *127% 134] *12% 1314 500 | Norwich Pharmacal Co..2.50} 1212 Jan13|} 13% Feb 7 11 Dee} 16!2 May 
6% 7 7 7 7 71g 7 7's 7 7) 7 7's} 7,500 | Ohio Oll Co ......... No par 6% Feb 19 773 Jan 6 5s June 8%, May 
*143, 151g! *15 154%! 15 15 15% 15lg] 15% 15%! 15% 15le2 700 | Oliver Farm Equip....No par' 13% Feb19| 18% Jan 9 1044 May! 2314 Apr 
8 8 *8 84 8 8 "77, «68 7% = 7% 7% 78 600 | Omnibus Corp (The)-.....-- 6 7%,Mar28| 10 Jan 6 753 May| 143, Mat 
*9612 97 | *9612 99 | *97 100 97 97 | *9612 100 | *97 100 10| 8% preferred A......_- 100} 951g Mar17| 10412 Jan 7|| 95 May| 112 Mar 
aes) 314] 3lg = Blg} «= Big Ss Big] «= Bigs Big] *3lg «= By] *Blg Bly 300 | Oppenheim Collins....No par| 3 Feb19| 353 Jan10 21g May; 5% A 
151g 16 153, 15%) 1 1534} 153, 1534) 153, 15%] 157, 15%| 2,100] Otis Elevator... 151g Feb 14| 17% Jan 8|| 11g June] 18%, Jan 
Pee \cemelPaGe ( wasck Bee S0p- TORR: §<..40 Oe col OME ccae 40 6% preferred... 14512 Feb 20| 150 Jani1lj| 124% June] 150 
. 8 8 8 8 75 8 7% = 7% 7% «8 7% 7%) 2,500] Otis Steel Vo......... pa 7\4 Feb15) 10% Jan 10 7 May| 12% Jan 
s43l2 4712] *44 46 45 45 *45 46 *45 46 45\4 4514 300 $5.50 conv Ist og par| 4212 Feb19| 531l2 Jan 10 21 May| 47 Nov 
<2! 23 *21 23 *21 23 2llg 211g) *21 217%) *21 2i%s 300 | Outboard Marine & Mfg_._..5| 2012Mar 5) 2614 Jan 6 19 June} 32% Apr 
5lly 52 | *51%y 52 51, Silly] 5llg Sty] *51ly 52 | *51ly 52 20 | Outlet Co............ Novar| 51 Jan 6| 55 Jani7|| 47 May| 55 Jan 
*116!g 120 |*1161g 120 |*1161g 120 | 120 120 |*116!g ____|*116ig ___- S00: DE eecncenacen 120 Mar 26] 120 Mar26|| 1151s May| 120 Jan 
4012 4253] 4112 4119} 42 4219] 4214 427%] 423, 427%) 42 4212} 3,800 | Owens-Illinois Glass Co_12.50} 401s Feb20|) 49%, Jan 8 42 June} 6453 Jan 
7% 7% 7 75s 73%, =734) *75g 784 7%) 7% 753 75g 600 | Pacific Amer Fisheries Inc.._5 73g Feb 18 9, Jan 6 4%, June; 10!g Apr 
ere? Zia] *2l2 28) | 2le Bie] Zig 2%) *Zlg 2%) leg 140 | Pacific Coast Co.......... 10; 2% Feb15|) 333 Jan 6 2 May Jan 
11% 13'4/ *12 137] *115g 1312] 121g 1219] *12 13%] *12 1312 20 lst preferred........ Nopar| 11 Feb17| 16 Jan 6 8 May| 23% Feb 
ero Sia], Siz Sle] *5ig 5%) Sie Sle] Sle 6 5l2 220] 2d preferred.......- No par| 65 Febi9| 7% Jan 6 3% May| 1212 Jan 
107, 11% *10% 11%4] *107% lly) *111g 111g] Allg Allg} 21% 11% 300 | Pacific Finance Corp (Call).10} . 1014 Feb14|} 11144 Jan28 91g May; 14 Apr 
Rh, 2733) 2712 2753] 2753 2734] 2753 2734) 2712 271] 726%, 2634) 4,100] Pacific Gas & Electric..____ 25} 2553 Feb15| 287% Jan 24 2514 May Apr 
355g 35%) 36 36 | *35%, 36 353, 36 360-36 36 06-36 1,100 | Pacific Ltg Corp......No par| 3553Mar21| 40 Jan 8|| 33 May) 50 Jan 
13 131g} 13% 13'4] 13!g 131g] 13 13'4} 13!g 131g} 13% 1314] 1,200] Pacific Mills....... ---No var| 11 Feb19; 14 Janl0o 8 May! 16% Jan 
{ 
* Bid and asked prices; no sales on this day. % Inreceivership. @ Def. delivery. nm Newstock. r Cashsale. z Ex-div. y Ex-rights. | Called for redemption. 
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inued—Page 8 can & ie 
—Continu Since Jan. 1 nest 
cord Saale of tee these Late Hto 
Stock Re On Basis of 1 Lowest hare 
TOCKS hest per 8 
New York YORK STOCK Lowest .-- hare \|$ per — * 39 yeh 
CENT ¥-y NEEXOHANGE re | $ per ie 27]| 115 pene 7, Jan 
52 NOT PER ~ r| $ per awe 126 Jan 10 ae > June 87 Nov 
Volume 1 PER SHARE, on T wee 100 tae vane ta “. Jan 10 biz Oct 4ig Mar 
-o--- y Apr 
LE PRICES— Thursday Mar. 2 & Teleg -=-100) 148 *Mar 3 7g Jani 2\4 Ma 2514 4 
W AND HIGH SA ‘Mar 26" | Mar of share | Shares pel te tsra sa oa redial 3a Jan 6 y Ba se 
Lo Tuese 25 Mar. hare $? 118 pA Tin Cons Corp... 2% Fe 28; 16 n 9 le Ma lg Apr 
Monday Mar. $ pers tS RR. Pacific tern Oll No par 134 Mar 8'2 Ja . 2 e| 45l, 
; A hare ise. |¢herte dan eel Goa ae in es n 7 Mar 1 612 Jun "s Dee 
Saturday Mar. 2 re| $ pers 18 |*11i8 150 |*14 3s "500 Pac d Motor C Corp.... 744 Ja 15 ly n 10) 2 Sept 7g Dee 
Mar. 22 $ per sha 118 1 *14712 353] 35g 7g} 1,5 Packar r Airways Transp. .5 12 Feb 5| 374 Ja 11}} 99 May! 10% Nov 
per share 8 118 4712 150 31g  - 13,900 an Ame trol & oil Feb | Jan 4\q 99 Dee 
$ per ry ifs i= +1471 = ¢ be St om 2a 27 tia 12 ‘| 81600 P wots A Prod &R oom par 1b I a "2k 7 i0 Ot May iis Feb 
*119 *147l2 353 653 7, 4 t S } ....-. Pan dk. arated 10 Fe 99's 9 y v 
lig 3%, 653 27% 12t4 *71s 500 ffine Bs 1 bi4 Jan 15 Ma 253 No 
*14712 1511 *3le - “S a 8 1 eg. preferre C-..-- 95'2 Fe 11% 31 ay pr 
37g 7 27 Ig 12% *71 *7, masta con res .n 100) b 3 Jan 133 M 4412 A 
334 * 234 12! 712 1 17g] _. 4% t Pictu ner 10's Fe | 15g 7 ec ov 
633 27 Ig 1214 1 8 *7 3012 3 nete moun ee 10 n15 Jan 29% D 23% N 
643 234 12! *7l2 8 17, aT Para referre eo 15 Ja 2 10 y ar 
234 1214 8 1 1g 317% 2 1G 800 % ist pret _ en 1 b 19 Jan 1312 Ma. 2% M 
2% 121g *753 1 16 32 | #3012 1¢5 | #10 12% i 6 4 ~*~ pees llg Fe 14] 30%s n 6 May ig Mar 
121g 123, *7 S. #1546 #301, *1¢2 233] 124 3, 6% 2 ilford Ine... me 2512 Feb 20% Ja 4 % ay| 12lg y 
8 8 32 105 a 99 4,560 k & T y er Feb |4 Jao 5%3 M 10% Ma. 
*7 = 7g * *102 12 1 99 Tia "100 | Par tah Co -No pa 17'2 21 1 n 10 lg June n 
*8 «| *301e 31%, *102 105 12 9812 oie a Park U oa 2.50 % Feb 9% Ja 5\4 62!2 Ja 
3, 05 12'g 985, 13g 113 15-15% 3,500 k Davis f Co... r b19 lg Jan 6 Dec lg May 
opauia 31%, 7102 1 115g 985g 11% 15ig| * 1% * 0} Par ust Proo ‘n.No pa 8 Fe Og 7 43 9612 
105 % 12 7g 99 lg 113 15ig 1% 2,60 rker R porta’n. all Feb 14 Jan 1 June 4ig Jan 
*102 Ig} 11% 87s] 987s 114] 11% 154 17g 28 400} Pa es Ol 73 48 2); 7 ay * eb 
11% 12! *98 987, 11 *15 7 1 1g} 28 183 Parme! Corp.... rises .1 '4Mar 4 7 Jan 133 M 4 
13, 15le 1% % «2812 41814 4 oue he Film Enterp 43l4 20] 8 2 lp May ly Dec 
*98l2 +4 *Illg 1 *15 17, 134 283g) *27 1815 1516 “1.100 | Pat Mines & No par 74% Feb 2% Jan : lig ay! 461% Jan 
Illg Ills *15 1534 1% 1 28 . 1819 iis *34 Rly 1, Patino ie ee No par I Feb 15 3lg Jan 11% M 1653 
1534 2 2814 lg 18% 434 . 814 1,700 & Fo sanel 0 % 19 an June kee 
*15 *13, 28 *18l2 1s g1 778 , Penick Co. «el Feb 44 hC&S; oton Prmie 
17% 281, 18%) °18 16 4 753 00 (J C) Corp... 2 20 ar 7 ease 73 Nov 
1% 28 1853 % 1 & 73, 4 enney Coke No par Feb Ads ste! bel 257% 
28 185, > Sig e 8g 4 47 200! P ‘oal & ae 36 10 ar lij. May Nov 
185, % 8 753 47 2, on C men 0 par Jan 212M 15 23 
3, 1516 s 75g 47 80 CO} Pe ixie Ce -N 12 28] 11 n 10 May Nov 
*18le 18% ~*4 : 75g" 7s \4] 47 79% 1 wines ref ser A.. 12'4 Jan 24's Ja 27)| 15 a “oo 
big 8 8 *71, “460474 80 80 214 200 $7 conv pi Corp... 1 Feb 14 2412 Jan‘ 23 M 4'2 J 
8ig 75x 7 795g] 8 24 4 23% 200 1 Sand 22 bl4 an 23 + em Apr 
81g *7l2 7 #4 7912 214 #24 ‘ Penn G  ampennee 50 1 Fe 43'4 Jan: : 1lg 1314 
755 6 4 79 23, 23, lg 284 300 ea 5| 2 n 2 Jan2 5lg May Dee 
75s 46 4 7812 #214 so el a ‘ is 5% D la RR. C.... % Jan 2 21 S nay 
93%) 78 23g 233 lg 3812 *13ig 1 ose nsylvan tores In 100) 36 ar 24 lp Mar 17'4 Ma 29'4 Apr 
‘Ten seul fo Oa] S ol oszi sail sari 15 r4%| 35,900 | Pen —OLDOO tn 7 wep isl 8 $ Mar27 pa pe 
7912 8014 2 * 23, *37ig *13 _}*113 2435! 35, 0 | Peoples GL&C Co..100 7 Fe 15] 567%, 271} 1 * May 2 1, Nov 
233) 4 21g 39 Qe 15 a 241g 10 ples rn Ry 108 Feb Mar 15 87g 
23g *2 *36 1g] *1219 .|*1 2415 24 0 | Peo & Easte oe 4214 14} 30 6 Dee} Feb 
‘ 2u 37 Ig 132 woe 41 #233, 70 ria Ry C Feb 2'2 Jan 5% 10!g 
*2lg 37 1312 *113 1g} 241g 24 4212 G | tPeo uette eco 2014 31] 22! 21 May Jan 
40 1 1312 ---- 4 2412 *2 42\s pe 20 re Marq ferred... i Jan 7% Mar: 6g 40\2 
°13p Intel *hate ‘tem Seals aul on date an ali + Am cepepereee 73 = Se 7 Jan 
+ allt, Pt telat 23% aa tal oe a 8% preferred enna. ~tcheor Hh HS 4) 7% Sl Srtteml ¢ Dee 
~~ -|*11 24 24 lg 4212 #13, al 98 2,800 4 * ~y. eect -5 Feb | 5’ Jan 374 872 
“3 — 2 *23%% 31 i i onl sain sen 580 + a iy Sl | ome pail & emt BA 1414 Nov 
2312 233, *233, 2 417 lig 9 *8 5673] E412 2912] 3, 00 | Pet Corp o -No pa 27'3 Fe 18] 4512 n 9 Dee ig May 
33g 41% » 8 55 26 10 troleum ing Co.. -25 le Feb 7 Ja 11% 97'8 
233, 2 1 41%, 13, *1ly 9le i) 5614 30 22 500 | Pe oo ne Oat 50) 40 2 b20 8 lg Jan 10 May 7% Apr 
41% be 13g 8% *8le 531s 54 295g 2853 23 4 64% _ Pfeit: - Dodge 4 an r 79 Fe 27 12t2 Jan 7 *. May Dee 
ote als Biz 5llz oi oan” ae) one wal one 7 500 Philadelphia Go 6% ~=Ne par Pa al as Jan 17 oe ion 
*8% 875 493%, 5153 2612 2 *22 7] 6% 714) *7ig 2853) 4, Philade |. gga 72% Feb 7 8|| 30 41% b 
% 60 sion” = wal eo i] 2859 1,C00 —.. 10 Jan 2 Jan! 7's May 6% Fe 
487s 505s 2514 = *22 673] *63, 7g lg 284, lg 4512} 1, 60} $6 yak ag OE Ltd-..- 54 2| 6912 n 2/| 2 May Feb 
ce so one 7 74] Zig 28%] 28g a os” oe aoe | Setee cane per — S Ss mes 2% May] 66° Apr 
*21% 2215 678 8 *71g 1 28 1 44% 43 R4 107s Philip Jones Corp. _.100 Feb 34 Fe 7 36 y| 287%, ec 
634 74 2812 45l2 Big 84% *1012 1,900 lilips Jg 7 7INo par| 35% 18 Feo 2 Ma 5 D 
6 *7lg 28 45 %| *8 1019 761s} 1, Ph rred... No pa 2% Mar 50 Il} 2 y) 7 ov 
73, 28%, 1 44%, 1 84 a 1012 - 7312 200 prefe dete 5 bil4 le Jan 35 Ma 7% N 
*7\g 2 2814 5 4412 841s] *8312 10% 7933] z 6 7% Petroleum ai see 7138’, Fe 6] 23l2 28 le May 44 Dee 
2814 28% sa oa | caste i + wet at: soe See -2100 el nee mm tee ¥~ 
45 84 lg 11 7 #553 68 400 + pechememeenn 25) 2 n2i Jan 16M 9% N 
45 84 *1012 79 *63 5, mereterred ooo woos oasci 1 Ja 7% 2 ay Deo 
843, 11 73 79 | 7 6 68 lg 385g 100 ferred - Milis.. "| 6 b 19 lg Jan 544 M 85'4 
84 11 787s 553 *63 7s] 38g 388 Pre Flour Mi shares 412 Fe 46!2 2 ay Nov 
103, 79 6 68 14 387, 3 24% 70 bury ly “Am 100 b 17 Jan 6434 M 1653 
10% 79 * 55g *63 3814 1 234 27 Pills f Italy bda 3il2 Feb | 8% 30 Nov May 
79 6 68 3834 2%, Big 5 527% 100 Ili Coo f Pa.. 100 ar 26 Jan 131g 154 
*78 * 55g *63 381g "234 *4 £21 Pire Coal o: wee 614M 84 May Oct 
61g 8 3812} 38 3g 53 lig 22ig 40 burgh osceee ar Mar 14 Jan 8 154 178 
* 553 *63«CiC«6 38 : *2% *47 214] #2112 78 Pitts ferred. p Nop 77% 17] 15 > June Jan 
68 3814 man ua 211g 2214 78 , 200 6% pre ore oe ‘<i| 1° Reb 17] 18 Jan 1}| 167 a) 2 
*63 4] 38 314 49 le 224 Big] 44% By 1C0 ts Coke & red..../ 1 Bl isi Feb 412 Ma 1 J 
381g ost *23, 1 48l2 *21le ..| *76 \4 35 100 | Pit: gn Forgings G3.-°°1] 1 We 5) 18 Jan 6 May 7 Dec 
314 4814) 4 22 ee *4 434 1, $5 con orgings iio Mar 7\g 5 5 
*2 4814 48 22 "76 5 678 h F Ry Co. 174 15 n 10 lg May % Nov 
4814 7 2214 Sails 43 4% #34 3 2 a ittsburg aC p: lg Feb 953 Ja 7 1614 41 
*45 Zig! *21le *76 5le ba 35 1 612 6 7612 100 | P’ Ft Wayne red..... r 5\g Feb 15 Jan 10 May 73\g Dee 
Tt “_5lz] "4g 3512] *34 64) 61g bon. By A 1212 myo @ Bolt ..._No par Sik Feb 14] 65 =f = in Apr 
Ae fe Ag Og ag aces Fe 434 1 ' 16% 1 
‘ea *4le le| *34 1 614 7 *76 1219] 4111, Sais: i 7% rew & Bo! ---NO pa 45l2 19 an 8 7 Ma, : llg July 
5l2 3412 Ig 612 7 #11, *160 . -2- itts Se | Co. -100 ig Feb T5l2 J ly; 151l2 
*4 3Ale 612 *73 1 Hs asul * 0| P h Stee enee 3litg 19 p10 lg July \4 Mar 
5 653 77 1212 Oe wah #173% - 1,30 ittsburg 8... 00 Feb 13% Ja 15112 b 1'4 b 
*344, 3 612 *76 le| *12 _|*16 Ba 5le 00|P tape 57 19 ae 5g Fe 2%, Fe 
634 77 1 1212 --- OE «« 5lg 4¢ 7% D lass A. f_100 ee 2 ec 
e75is inl 12 12 “160° iota} +1733 Ble “os iis 3% 53% 270 Big ist ser ent Va. 100 ete 14 6% Jani? 1214 Jan ro ~ 
eee olfaly ifetg a. ae e747) 8748 ie oe 40 pittsburgh & We wed 4 14% Mar 3] 16% aa ae Mer) 3 July 
*1 ° 17619 ° 5le 1 Tle 53 347 3 62 6y) it Youn The) be = 5 le Feb Jan 4% 147 
“ae he Sie 75s) | 72 53%) 53 te oe 10!2 ~~ | Sanson te tereren ar| 1713 bid) 8% ar 28 le May 4% Jan 
*5l2 4 *7 ‘ *523, #3334 *62 ll 10 -<] -<-e Pitts th Oll Co... tas No p 6 Fe 8\g M 6 612 ay 1 Nov 
77s 5312 4 35 63 11 ier - tae ponen: lymou ocahon ar eb 14 'g Jan 6% M 4514 
*7 5253 ant 3 63 1 = 4%] - 0 | Ply reek P No p 4% F 13's 6 ay Apr 
334 35 . 6314 114 584 .. * 1,40 nd C re ar Feb 19 lg Jan 21 M 71% 
*52l2 53 34 le 21s| *62 1llg} 11 seg : 7g 15 15 wii Co class ref.No p 1 Oly 10} 1312 Jan 2 3 June 8le Jan 
*3412 36 6212 62! 1012 *158\4 -- 1; 15 19%! .... tees tere bee a Inc... se ae Sait Jenaall 5 May; 11812 Apr 
65 14 1012 4 --.-/°158 15 #1712 600 tal Teleg ar Co 5 Feb 4 Jan 1121, 43l¢ 
*62 1 1014 *15814 7, 14% lp 1984 6le 000 | Pos d Steel C eles apes 5ol 35 b21] 58% Jan 29 83g Dec Sig Jan 
10% 1014 *15814 1 *5g 14%| 14% 19%| *1712 63g 612 Sig} 6,0 } Presse ob peepee 51 Fe 12] 11912 n 9 2 May] 11 Apr 
--~-|°158! 1 1 7 4,160 5% con ~eeege par \4 Mar 2912 Ja 100 128 
or ~ es * ae oul oizit ipatl es7it i 114 % conv 2d -zN Ne eS ratty A 5 Mar 
*5g 1434 *17l2 633 653 oe oe 5% co Gamble... "29) .100 2453 Mar 2! 110 15|| 110% ne| 14 Apr 
47g 1934 612 5l2 11 : see ter & Feb 1 ar Mar 3 1g Jan 126 Ju 165 
14% 147 *17l2 *614 53g 10% 1! *1 Thess Proc (ser of -No p 10114! 19} 12312 n 4 May Jan 
95 612 54 1053 1 12 "34 = 37 2,100 % pt f{N J. par Mar 7 Ja 143 118 
17% 1 *614 5l4 5g] 1053 *1 7 3 553g 57% Corp o -No 1) 57% 4] 13 bl le Oct ly Jan 
612] *6 5le 1053 le 12 434 «3 IY Ye Sibee b Serv Bu coccne -100 og Mar 5814 Fe 5|| 11412 3214 
614 *5l4 103g 1p! *101g 7 5512 118 | ~ 200 | Pu = > ampere 12953 M b2l) 1 Jan2 7g May llg May 
1012 lll, 3 r #11619 . 7,2 $5 pre Breocesnent 100 Fe 1174 9 167% t} Alle y 
5g oe ie * 105s "het Setul & : Be ar 400 meoonoee aE Mw et Jan 6% Oc 9712 Ma 
1012 1itg) *1 36 53g 5 *11le is 245, 2 6% D menneosnabons 1 612 Fe 2753 9 e ay 
103 *1019 le| *33 . 553g 8 25ig 104 100 - pen : 11 b14 Jan 4 Jun 9 M 
11 | *1 3612 5 Ig 11 248 104 7% D on) Se 87% 8|| 8 y| 8 eb 
* 103g *33 5g) 55 1g)*11612 5 104 57g 11712 300 referred £$5_! 32ig F bi4 Jan 333 Ma 15% F 
3612 5 lg 11812 247, 2 #1931 *1167% ens 8% pv cl & Gas p N 7 Fe 10112 10 7 ne Feb 
*33 551g| 55 1812/*11612 2514) 24 14 103% 7g 117% 130% 130% 10 b Ser El on Mar 7 5s Jan 9 Ju 1512 
55ig 55lg *11612 1 5 2478 38 '*103%4 1734| *1167% 131 —_ 15219 _. | Pu inci 00) 794 ‘eb15| 90 Jan 11 91g Sept 7\4 Apr 
1812/*11 vary 3% 103%)* 16% 1 131 219] #15044 . Pullman cectconcene 1 3% Fe 115g 17 ay Apr 
*116% 1 53g; 2514 0334) 10334 11719) 1] le 131 5219 1521s 11412 3171s 19,200 re Oil (T Booncesce 100} 8 ig Jan 2 0 Jan 4144 M 90 
2514 2! 10312 1 19|*1167 1 |*13012 3 | 15212 11719) #1. 31g 2678 ‘900 | Pu referred - - Gassean r} 10% 27) 1 % Jan 4 90 Apr 69 Apr 
334 lg 11612 3012 13 51 15 #1141, 29 2614 7 4, 6% Di referre No pa 81g Mar 475 ay ec 
#10314 ts 11612 31 *130 2 153 *15 , 11712 p 267, 7% 7% 200 5% yo gpg _10 ——— Veo s 4812 M 3% D 
*115l2 Hh 131 153t¢ *151 11712/*11412 2453 _- 7% "977, 99 1,700 ity ay pe Corp. par hihensps ih 2) lp Jan 2 2's Nov 4312 Dec 
*130!g 131'g aaa bones ir By 2435 77%, * 3 2 feel ses par r State O ven «~~ belies r2l) 6 Jan 2 June Apr 
15412 14 11712 41g 24le 734 98 Slo] 85le 3 Quake of Am No pa 56% Ma 3% 34 23 
*150%, 719|*11414 2453, 2 73, le 98lo 8512 85le 10% 10% 300 adio Corp aS lo par 2% Mar 24 lg Jan 2 1512 May 297, May 
*11414 11 2414 Tle 719| *9719 85ls| 8! 114 : Glo 300| R referre ret._.N 2% 14] 43g n23 lp May lp May 
241s : 74, 71g 9712 85 *]1 *Rlg Ig} 11, £5 pi v Ist p weal le Mar 0 Ja 131g 3712 r 
24 +749 9719] 9712 8544/85 11%) #11 i ee pies ne Ae ht -- io pesial 3 oo i is May 17!g AD 
9712 85 ‘ *107 83 812 4g sae] *9-see $3. Keith-Orp .-.100 1812 Fe 5| 17 14); 2 73 May Oct 
98 5lg 8512 1 11 834 4 4 — “a &6 Radio- ferred... 0 par % Feb 1 287% Jan 97% 27 D 
*97 5le| 851, ll 1 83, Alg ee 571g 57! 500 conv pre’ ttan_N 1} 12% b 18 3% Jan 10 19%, June 23 «Ja 
851g 85le 11 8%, 1 4 _| *8 571s - Se 27 6% gaara tia 2412 Fe 4 14% 10 May Feb 
lly 95g 4lg i ome 5712 6 27 500 one Ogg 25 Feb 1 6 Jan 17 43g 
114 11! *8%, 1 4 *8 573, 2%, 40%4 Ray Eeaneatenenhons 12% 8} 2 n13 34 May Mar 
955 414 Tin) #571 2% #39 400 preferred. ~-==-a-n 50 Jan 4 Ja os Bay 55 
*83, 4lg *80 571g) *571g 23, wl 39 20 Ray red. eco 2314 7| 2 11 Dee Jan 
4g . ery | eal 57ig *25g 4 Bul4 107% 2 1,100 prefer: ganas 50 Jan 17g Jan 25 { 13 
4g *80 5714 5718 275 9 39 197g 2 1314 "300 $3 a tena 50} 21 ‘eb 10 3, Feb 4 6 June 8% Nov 
. ier 57 ay "2% 62 39 3 #1953 Bio] 13l4 259 Reading ee receoces lig Fe 12} 28% n 7 5g May’ lg Feb 
714) 5 2% 39 1912 1g 1312 251g 2 2,600 % 1st eoephonceis 5 Mar 912 Ja 658 131g 
*5614 5 234 39 is] 109 298 1312 1 Sie} 25g 14%) 2,1 »] 4 genre: 22ig 27 n21 Aug 1g Jan 
Me +8 33, 3914 1914 Zig 13!g 5lg 25le l4ig 14 206 4% 2d jerry... 100 Jan 7% Ja 8 1012 
*2ig #383, _~ 131g 26 | 2512 14% 255g 500 “Silk Hosiery --2----- 00} 8 26 Jan 7 6 May 6314 Dec 
39 | * lg 1912 Big 1312 *25l2 2 145g 25% 2 Real 8 A. cecc-- ref__1 6%3 Mar : 1212 10 June Jan 
39 le *1914 135, 1 2573 lg 141g *25lg 255, 223g 22% ooo Preferred. Co Ist p 0 par 7g Feb 27 1014 Mar 237% 69 r 
*1914 1912 13% 13 oe om es * 2585 a= 2316) 23 ae o<tone Robt) & Reoere oe oe we 4 a ee as AD 
13%] 13 253, 1412) 14 2 *22ig 7g *1 ROR sated Reis ( Cor pend 8ig Fe 67'4 10 ay Nov 
13% 13 2534 1433 | 14} *25 2214| *2 17g 267g 10 ble stores — 1 ® Feb 19 Jan 1M 2412 
2614 14 2514 2514 221g 221, *1le 922 Relia . aarseemanees Fe 60 11 ay Sept 
*2534 Be 254 : 1%4| 2 17g) #1 27 10 200 ee BN camgen 25) 60 F b 13 Jan 14 M 105% 
1414) 1 Sig 25%) 1% 21% *1lo 422%, #8 le Relian -Rand. ants _. 61 Fe 1% 6 May Dee 
14iq 14 *2514 217g} 21% 17s 27 * 6=6«0 *63, «7 ep mington ith warr. 100 Jan 31 22% Jan 701g 9712 
*2514 a. *2112 %| *lle 71g| *23 10 7 1g 101g ~ 7,300 | Re ferred w RR Co.. 1 b14 1g Feb 10 60 May 14%, Jan 
221g 1% 271g *8 7 #101 34 Pre & Sara — 6% Fe 10112 13 ay Apr 
*2 119 at *]le 2714| *23 10 65, Olg 1012 9 ) rats laer Oy iseteers > a 1 Mar 18 97. Jan 714M 3014 > 
#112 *23 "3s a “ae Ms O84) ------ ieee Masta © e--- 0 oa) Le b 13 Jan 311 17h uy 117° No 
. — - “2 *| gs *10lg ea 500% 6: “% 100 | Reo M Steel Co} one 91 Fe 11 2 June Deo 
*23 8 *8 > 1012 91g "6014 621s 5602S («BD 5,100 ublic ferred... A.100 Feb 19 24 Jan 70 74g 
21 om — 34 a a 1 200 | Rep ay peter peelan A. 5| 8 13 —- Be 7 Feb 
” 11 d *5€ 1 13,2 6% co rior p eves iz Feo 113 8 15% 
*6le *10 P 9 23 *61 9 1 1 19 380 nv D Brass _ 10 19 2 4 Jan 1 May 14 Apr 
11% 9 *61 62% *56 5s 1 1812 6% co per & eden! 100 Mar 1| 73 9 8ig 9614 v 
*10 9 9 63 6 59 1 187% 193, 1c0 «1100 200 ae ee 100 Mar Jan 75% Mar 11% No 
#82 “61 6: *57 1 1 18% 100 Clg 92% 400 | Rev Secsarencnstnnes 00! +65 15] 13% 16 lg May May 
63 r 59 1lg 183, 100 *9C61g Class nn = ae 1 Feb 94l2 Jan 6 6g 44 
*61 59 | * lig 187, 10014 *901g 93 49 wate 7% pre eee 10 ar 27 Jan 3012 Dec 56 «Oct 
°57 1 5g ee, | ee ® 48 | ---zz To prete -.No par oe ee iol soe n 7 a 
lig 187 1O0ig/°1¢ Ig 9 9 *19 54% Co. 100 Feb 14 Ja 52 914 
1 . 1853 00 |*100 9212] *901g 9 23 ll 112 30 lds Metals ferred... 7 21 ae Jan 13 57g May 7ig Jan 
1814 1853 100 1 9212 9 | *8% 23 | *19 113 | 11: 65 0 | Reyno - gue renames os 5312 22 May 2 Feb 
W12 21e 93 87 ‘ *19 4111 *62 80 <1 DM ey B. io Jan 9 Jan 7 4%4 1 
o-oo 955 * 93 ues Tae an I 6S 5a ce an eck alee a AE ot 34 $y! BR 22! Apr 
9216 + *9 24 *19 111 *108 8 65 6 11%) 1 -o 263, 200  aehees 3 oo Soa ms 7% b14 975 Jan 16 1ll2 May 1512 Nov 
*9 ¢ #191» 111 *62 115 ae5 Zio} 1, Reyno ae No oa 6% Fe 8 5% 20 Dee le Nov 
4 111 ‘ 65 115g 82 7g 7g 10,100 mmo TD..--.iV par Mar 7% Mar 125g 4812 b 
#1912 2: ill 5 | #62 1153 8553 71 31a) 10, 0} Co Oil Co --No 455 30) 1 an 3 lg Oct 1% Fe 
1312) 111 65 1% 11% le 88 71s 2 Blig 3 1 field Mfg... ines. te Jan 1312 J 4|| 451g c 
*110%, 1 Sig! 65 117% 7lo| *871e 7% oll 3Lis 2 57 200 | Rie r Dental Copper M Tl 15le Feb 15 3, Jan 1 % De 42 Jan 
Be S7ts] 87i2 8 bs 30%| 307% “Jal “Ste “bt *700| Bitte aOn tle Ne val] 9% | “Sacer ai nen} oe 
114g lg 8712 Zig 75s 3053 3 #52 z 812 200 | Roan ( el Corp... 2% Mar I 2 10 Dee % Jan 
113, 8712 2 303 57 lp 8% 7 200 aad y “7 = par| 4 ar 1 7% Jan ne s 
P 85 753 753 301g 30% *52 2 *8lo 1 7 5l4 Rube Iron & No 14M 26 3878 b 8 lg Oct 5 May 
"B55, 8lg 30%) 3012 57 8% 7 78 *5 700 tlees preferre -100 lg Mar 4 Fe 17 $ an ay 
#73, 301g 34 *52 34] 853 Tig Sl 55. 17% 500 | Rus 50 conv ~- 2210] 301g te Jan 2 J 4% M 
ig 3084) 3 52 Sg 8% 7 *5 1714 ig) 1, $2. > haememmnss tie Ja 18 3 Dee M 
“52” Bal 8% 7 | *6is 5) 5 1714 itis iit ag‘ 45°] "20 305 Se it Janis a% Mar 20 34 May 111% Dee } 
83,4 7 74 1lig 7g] -.---- St. an coco 24 1 May 
53% 7 ve 17d 1 114 mm s| 2.960 uis-8. ae 20 Jan 96 43 
7%) 7 5 7ig 17% 114 1 #44 7 _— 2, tS8t Lo eferred__ tern... 4%, Mar 9| 45 11 May 
m8 1 2 71g} *171g 1llzg 4512 *1o ‘8 78 30% 500 % vi thwes .100 ly Feb 1 1212 Jan 17 
70 1735 it its + 4512 a 1] 30% = te “| 400 we Leute ered nen nn 50 100% a is "60% Jan 16 * 
7 eI 4 1 -<--- Stores n === 
#113, ast “44 “7 a - 5 3012 “— x i en, ate Se mT eterred <2 oa =a. par| 37 F — 
5l4 2 1 2 ~ 0 re: saneal red 
“a m.,. alls 31% =a 2 ont 215 ont x °38 1g 7] “an mt Corp hts. 4 Called for 
*31 359 5s s 39 47 lly 100 x-rights. 
a 2 ~ a, a° Bl a 38%) | 3812 114, at 44%) 2, e. zExdiv. E 
*1g 7g] *2l4 8 391, 35% lille, 41g 4512 Cash sale. 
“a 8" 38% 38% eit 1114 ‘aay a | 4 New stock. f 
3914 Ig 1117 4314 .n 
nap A) 2 ST a Det. iver 
43 
43 


this day. 
; no sales on 

d and asked prices; no 
* Bi 


t In receivership. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan, 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE —_ 

Mar. 22 Mar. 24 Mar, 25 Mar. 26 Mar. 27 Mar. 28 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par\| $ ver share | $ per share |\$ per share|$ per share 
*9% «= 92 912 Qlez 95g 9% 95g «9% 9% 10 9% 9%! 2,600 | Schenley Distillers Corr .....5 9 Febi4} 11% Jan10 7g May| 14% Mar 
*85 87 *85 86 *85 86 8412 851g) *85'14 86 85 R514 400 5\%% preferred.......- 100} 841!2Mar26/ 87!2 Jan24 6453 July}; 88 Dec 
*37 3712] 3712 3712] *37!2 38 | *37!2 38 3753 38 3812 3812 600 | Scott Paper Co..-..... No par| 34 Jan23| 3812 Mar28 34 May] 49 Jan 
*114 115 115 115 |*1141!2 1151!2)*11412 11512] 115%, 11514)*11412 11512 30 $4.50 preferred._... No pari 11l!le Jan 4] 115'4 Mar27]/ 10712 June] 11512 Jan 
108 108 108 108!2) 10812 10812) 10812 10812] 10812 10812] 10812 10812 320 $4 preferred.......- No par| 108 Feb14/ 1117s Jan 10/| 10114 June] 11112 Dee 
36 34 | Ig aie «64 4:6 646) 0 F416 \4 416 742} 1,800 tSeatoard Air Line...No par Ig Jan 9 lg Jan 3 lg May %3 Jan 
#3 lg #3 lg #3, 12 #3 lg bg lg *3g Pe 4-2% preferred_......- 100 %3 Jan 20 5g Jan 9 lg Oct 1% Jan 
1314 13%} 13 1314] #13 13%) 13% 1314] 13% 13%) 1312 1312] 1,400] Seaboard Oil Coof Del.No par, 1212Mar 3 15% Jani10}} 11 May] 20 Jan 
*2ig 253) *21g 2 *2lg 253) *2ig 253) *2ig 253) *2ig 25g) _.__._ Seagrave Corp.-..-..-- No par 2 Febi13 253 Mar 11 11g Sept 273 Nov 
Tile 715s] 7l!2 71%) 715s 71%| 715s 71%) 7il'2 72 7ile 715s} 6,500 Sears Rebus & Co...vo 9a 68%, Feb 14] 78%, Jan 2 614 May} 88 Apr 
91g =O 912 9% 912 9% 912 9% 95, 9% O12 9%) 7,700 | Servel Inc......-.....--.-- 912 Mar22| 10% Jan21 84 June} 16% Jan 
#12 12!2] *1ilg 1212) *11!g 1212] *115g 12!2) *11% 1212) 11% 114% 100 | Sharon Steel Corp....No J 105g Feb20} 14 Jan 4 812 May| 1612 Nov 
65 68 | *65 68 65 65 | 65 66 | *65 66 | *65 66 30 $5 conv preferred...No par| 61 Feo19} 71% Jan17 51% Aug] 7312 Nov 
4ig 4g] *41g 414 4'g Als 41g 4lgi *4!1g 414 4g 4g 700 | Sharpe & Dohme...-.. No par 3% Jan 2 47g Feb 8 3 May 5% Jan 
54 54%) 54 5414] *52% 54 | *527%, 54 | *52% 54 53% 53%, 300 $3.50 conv prefser A.Nopar| 5llg Feb27| 55% Jani14jj 40!2 Aug} 56 Apr 
514 Bg 514 5M 514 5l4 5% 5% 54 (54 514 54] 1,700] Shattuck (Frank G)_..No par 414 Feb 19 5%g Jan 7 4%, May 753 Mar 
*37!2 38 | *37!2 38 3712 3712] *3714 3734) 3714 3714) *3714 38 40 | Sheaffer (W A) PenCo._Nopar| 37 Fevls} 40 Jan30|} 34 May] 401g Feb 
*11% 12 115g 1144) 1158 1153) dle 21%) Lit, 1153] 11%2 1153} 3,000] Shell Union Oll_........-.-. 15] 10!g Jan21 12% Jan 13 75g June] 13!g Jan 
*41g 4%) *412 45 412 412) *412 453] *412 434) *41g 4% 100 | Silver King Coalition Mines_5 4%, Feb 14 5 Jan 4 353 May 653 Nov 
*17% 18%' 17% 17%' 17!2 1712) 18%g 18%’ 18l2 18%' 18 18%' 1,200] Simmons Co...-- ..---No par| 16% Feb15! 21%, Jan10 1212 May! 24 Jan 
*1lp 1%) *Lig 144) *1lg 14%) *1ig 134) *1lp 1% llg I!2 600 | Simms Petroleum -........10 1lg Mar 28 21g Jan 20 153s May 21g Apr 
#23 2512] *23 2512] *23l¢ 2514) *2312 25le] *23l2 25 237%, 237% 100 | Simonds yA & Steel. .No par 237g Mar28| 271g Jan 28 174g May| 31 Nov 
21% 21%) 213% 217%) 21% 22 > 2214 227%] *21%, 2212} 2,100} Skelly Oll Co_.....-.-.--- 187g Feb19| 227, Mar27 12%, June} 23!4 May 
*97 109 97'g 971g] 97!2 Q7!2] 9712 97l2} 102 102 |*100 109 50 Sloas Sheffield Steel & Iron. i00 95 Feb15| 112 Jan 6|| 67 May! 120 Apr 
Or aS Ulla. |} ee yy! Lae |. BY $6 preferred.......- No par| 112 Feb 5) 114 Jan27/| 105 May| 114% May 
18 18 *17i2 18 17!2 1712] 18 s *17!2 18 17 1712 700 smite CA GO) CGi Rc ccnccese 10] 141g Feb19| 19% Mar 17 101g May| 22 Oct 
*1l!le 12 *12 1213} 12 12 12'4 12'4] 12!2 121!2) 1253 1314] 1,100] Smith & Cor Type vtc.No par 9 Jan 8} 1314 Mar 28 5 May! Ill't2 Jan 
15%, 15%] *1412 15's] *14l2 15's] 15'8 151g) 14% 1444] *14%4 15 300 | Snider Packing Corp...Nopar| 13% Feb28) 15% Jan 8 14 Dee! 24% Feb 
85, «844 85g «8% 85, 8% 85g 88% 8% «687 8%, 87s] 15,500 | Socony Vacuum Oil Co Inc.15 8144Mar 3 914 Jan 6 7\g May| 121g Jan 
*l%3 2 *l7, 2 *1% «62 1% 62 17% 62 *17%, 2 1,300 | South Am Gold & Platinum.1 15g Jan 2) 2g Janil 1%g July}; 2ig Mar 
14 14 141g 14!e} 15 15 *14lo 15 15 15 1512 1512} 1,100] S’eastern Greyhound Lines..5| 13 Feb19/) 15% Jan23 10 May; 1653 Jan 
187g 18%) 19 19!2} 19 19%} 1912 19!e] *1912 1944] 19%, 19%] 1,700] So Porto Rico Sugar...Nopar| 161g Feb14| 21 Marlo 16 A 30%, May 
*140\g 144 |*140', 144 144 144 |*14112 150 |*141!2 150 |*141!2 150 40 8% preferred -........ -100| 135 Jan30/ 146 Jani14|| 128 May/ 152!2 Apr 
25g 254] 2514 2514) 25%, 26'4] 26 26 25%, 26 251g 25%) 2,500 Southern Calif Edison....- 25| 251g Mari2| 28% Jan 3 2314 May| 3012 May 
y 91g 91g 9% 914 10 9% 10! 97, 10 9% 10 | 44,100] Southern Pacific Co...No par 8 Jan 2] 10lg Jan23 6%, May| 15% Jan 
1212 1212] 12!2 13 12% 13 131g 13%] 13 134] 13 1314] 11,700 | Southern Ry-.-......-.-. No par| 11% Feb15| 13% Jan10 8 May! 2012 Jan 
Zllg 2153) 2214 22'ei 2214 234i 23 24 23% 23%) 231g 23%) 13,400 5% preferred.......... 100} 191g Feb14| 247% Jax 28 1314 May| 3473 Jan 
26 26 25%, 25%) 25% 26 *25!e 257%] 25!2 25!2} 25%, 254 700 Mobile & Ohio stk tr ctfs100| 23!4Mari13/) 2912 Jan13 171g Nov; 39 Jan 
*1lg 153} *1ig 15 llg lle} *11g 153) *1llg 153) *1lg 15s 100 , any Withington...No par llg Feb 18 Jan 3 llg May 31g Apr 
#33, 4% 3% =6—3% 3% 8606384) 4*3%g 0 Oly *3% 414) *3% 414 S60 | Geet & CO.ccccccccececess 1 3% Feb 28 4lo Jan 3 3% June 7 Jan 
*59 65 | *59 65 | *60 65 60 60 | *60 78 60 60 320 $5.50 preferred. _-_.-. No par| 60 Mar § Mar 5)| 60% Oct] 72 May 
*19 20 | *19 197g} *19 19%} 19 19 | *18lg 19%) *18l2 19% 100 | Spencer Kellogg & Sons No par| 18% Jan30} 2014 Jan 4 144g May| 23% Apr 
#325, 33141 33 3314! 32% 3271 32% 331g! 3314 33%! 33 3312! 4,700] Sperry Corp (The) v to....- 1] 315g Feb20) 3812 Jan 9 May| 47 Feb 
33 433 | *32% 34 | *32% 34 330 33 327% 33 | *3212 3312 500 | Spicer Mfg Co.......- No par| 32 Febl4/ 237% Jan 2 19 May| 38% Apr 
581g 58's) 58 58 | *5814 6812] *5814 58le] 58l2 5812) 58% 58% 140 $3 conv pref A....-. No par| 5612Mari9} 58% Jan21 4514 May| 581g Dec 
5% = 57g 5% «= 5% 5% = «57g 5% «©6578 5% = 5% 5% 5%] 1,600] Spiegel Inc..........--..-- 2 5l2g Feb 14 67g Jan 6 4% May| ll's Jan 
50 505s} 50% 50%) 50%, 50%) 50% 50%) *5012 5073) 50!, 50l2 190 Conv $4.50 pref....No par| 50 Mar 8] 5753 Jan 9|| 46 May] 66l2 Apr 
B41g 3412] 34% 35 34% 35 | *34le 35 34%, 35 34% 35 1,800 | Square D Co..-..........-- 1} 31% Feb19| 3612 Jan 9|| 26% May! 4012 Apr 
11312 11312)*113!g ....] 11312 113!2] 11312 11312)*112 115 jz112 112 100 5% conv preferred...-_-.. 100jz112 Mar28} 116 Jan24j/ 112 Dec] 11212 Dec 
61g 614 61g \4 61g 6lg 6 Ig 6 é 6 6ig} 24,100 ey Brands ....-. No par 6 Jan3 653 Jan 6 5 May 7% Apr 
*112 113 |*112 113 | 112 112 [#11153 113 | 11153 1115s) 111% 111% 300 $4.50 preferred..... No par| 111 Jan24/ 113!g Feb14/; 98 June] 113 Dee 
% = oT16 UT ee 38 lg 3g 3g 716 16 16) 8,400 Standard: Gas & El Co.No par 3g Mar 21 lly Jan 6 1 May 253 Jan 
4 4 3% 4 34g 35g 31g Ba 314 Ba 31, 341 6,100 $4 preferred. -....-.- No par 24, Feb 15 453 Mar 20 2'4 May 7ig Jan 
20 20's} 19 19 |} *18!2 19 18 18lg] 18% 19 | *18% 18%] 2,700 $6 cum prior pref....No par| 101g Feb19; 2114 Mar21 9% May| 181g Jan 
2ilg 21%) 2014 2153] 201g 20%) 195g 20!2] 20% 20%) 20 207s} 11,600 $7 cum prior pref....Nopar| 1212 Feb14| 22% Mar21 12!'g May| 22% Jan 
191g 1914] 1914 1912] 193, 1912} 193, 19leo] 191!2 197%] 19% 19%] 8,300] Standard Oil of Calif..No par| 17%3Mar 4) 20% Jan 13 1614 Oct; 261g Jan 
257, 261g] 261g 2614] 2614 265s] 26%, 267%] 267% 271s] 26% 27!4| 13,400] Standard Oll of Indiana....25) 2512Mar 5) 27% Jan1l 20% May| 29 Apr 
35 3514] 351g 3543) 35'4 35l2] 3514 3512] 35'4 35!le] 35 3512] 17,300 | Standard Oll of New Jersey.25| 33 Feb14| 3612 Janil 29% June| 4612 Jan 
367% 37 36%, 3643) 37 37 | *36l2 37%) *3612 3712] *36!2 37% 500 dard Oil of Ohio....... 3414 Feb19} 38 Jan27|/..........|....-....- 
*391g 3953) 39%, 3933] *385g 395s] *387g 3953] 387%, 387s) 3953 395 300 | Starrett Co (The) LS..No par| 34 Febl4) 40 Jan 4 23 May| 38% Dee 
58 58 *58 59 58!2 58!2] 59 59 595g 595s) *595, 60 600 | Sterling Products Inc...... 10| 56!2Mar 6] 66 Janll 56 May| 80% Jan 
7140 74] *71g Ss Tie 7 7's 7 7g) *7 74] *7 7\4 900 | Stewart-Warner Corp......5 653 Mar 4 8% Jan 10 412 May 8% Feb 
*41g 412) *41g 414 41g Als 41g 4ig) *41g 41,4 41g 41g} 1,000 | Stokely Bros & Co Inc.-.--.. 1 33%,Mar 4 5ig Jan 28 4 Dee 84 Apr 
6% ©6678 6%, 6% 6%, 6%, 6%, 6% 653 6% 612 65s} 1,700| Stone & Webster....-. No par 57g Feb 15 814 Jan 10 5 May| 125 Jan 
6 61g 61g 6% 61g 6% 6ig 648 614 614 6 614] 5,000! Studebaker Corp viaiund eacee 1 6 Febi5 853 Jan 7 5% May| 1253 Feb 
52 52 *51leg 52 5lig Site’ *51!2 52 5lig 5lle' 51 52 900 | Sun Oll Co....-- ..---No par! 51 Mar28i 58% Jan 6 46% Aug! 65% May 
118 118 | 11712 1184] 11753 118 | 11753 118%4{ 11712 118 | 11712 118!) 3,730 6% preferred.........- 100} 117 Feb24| 127 Jan22|/ 118!2:May| 125 Dec 
8 84g 83g = 84 8%, «= 84 814 8% 8%, «= 84g 81g 8%) 2,000 gunakine Mining Co....-. 100 81g Mar 3 9 Jan 4 7ig May| 10% Jan 
17'g 1713} 17 17 1714 17%4] 17!2 1753) 174 17!2] 1712 1712 800 | Superheater Co —— par| 161g Feb14; 21 Jani10}} 1212May| 27% Jan 
*llg 15g llg 1lg 1lg lle} *Lle 15g Ile Ile Ilp Ile 800 | Superior Oil Corp........-- 1 13g Feb 27 1% Jan 7 lig Oct 21g Jan 
*13 137g} *13 13%} 131g 1312) 1312 1312] 131g 1312} 1312 13!2 500 | Superior Steel Garp oo 100} 12 Feb17| 17 Jan 6 9lg May} 1814 Nov 
*21 21%) *21 Zilg] *2il4 2lhig} 2Zltg Zlht4] *21 =" *21 100 | Sutherland Paper Co...-.-. 10} 205g Feb24| 2314 Jan 2 20 May| 35% Feb 
*3lg 5 *33g, «O56 *3lg 5 *3 5 *3lg “oe | tf sasece Sweets Co. of Amer (The)... 50 4 Feb28 4 Feb28 3 May 7ig Mar 
22lq W2ie} 22I_q 223gi 22lq 224} 22 22 22 2214 217% 22 See Stee © Giiticncsceycgencs 25| 21% Mar 8| 2414 Jan27|| 21753 May| 247s Apr 
18% 18%} 18l!2 18!2] *18%, 18l2e} 1814 18l2] 18lg 18le} 18!g 1814] 1,400] Swift International Ltd-.....-. 174g Mar 4] 19!s Jan14 1653 Aug}; 3214 Jan 
6% 64 653 6% 6%, 6% 6%, 63% 6% 7 *63, 612] 1,900] Symington-Gould Corp w w.1 5le Feb 14 7% Jan 2 4%, May Jan 
57, 64 61g 614 61g 6 633 6%, «6le 57g «=6)s) 4,500 Without warrants .......- 1 5 Febl5 67g Jan 7 3% May 7% May 
*41g 4%) *4lg 43g 4ig Allg] *41g 44% 414 44 43g «4%, 300 | Talcott Inc (James).......-9 41g Mar 25 4% Jan 8 4lg May 6 Apr 
*33l2 36 | *33!2 36 | *34 36 | *34 36 | *34 36 34 34 10 5% % partic pref.......- 50| 32 Jan 6) 3414 Feb14|; 2812May| 40 Mar 
*3lg 353) *312 353] *3lg 353] *3lg 353] *3l2 35s) *3l2 35g] ...--- Telautograph Corp-.......-.- 5 3le Jan 6 3%, Jan 16 273 Dec 553 Mar 
*7lg =7%| =*7le 7g 753 «7%) «4*75g 0 778 77g «(7% 773 77% Tennessee Corp........---- 5 753 Mat 6 9ig Jan 8 414 May 94 Dec 
3514 355 | 35l2 3614] 36 3612] 3614 3612} 361!4 365s} 36!4 3653] 12,200) Texas Cosp. (The). 2.2235 341g Feb19} 4014 Jan 2|/] 33 May| 4753 Apr 
3 3 3 3 3 3 3 31g 3 3 3 3 1,500 | Texas Gulf Produc’g Co No par 27g Feb14 3%g Jan 10 212 May 44 pr 
35 36 35 35'g] 34% 35's] 3412 3434] 343, 35's] 35 35 3,400 | Texas Gulf Sulphur...No par| 34!2Mar26) 38 Jan24 267g May| 3714 Nov 
53g 58g 51g Ble 5le = Sle 5%g Ss Sle 5%, = Sle 5%, =5le} 1,900] Texas Pacific Coal & “Oll_..10 514 Mar 4 6 Jan 6 Oo 853 Jan 
*4 44) *4 4i4) *4 4\4 4 41g} *4 4\4) *4 4\4 200 | Texas Pacific Land Trust.-.-1 3%, Feb 18 41g Feb27 3% July 653 Jan 
*10!2 11 | *105g 11 | *10% 11 litg 11%] 113, 1143] 11 113 900 | Texas & Pacific Ky Co....100 81g Jan 4) 11% Mar 26 May| 1212 Jan 
*7Tlg 8 *7lg 8 *7lg 8 *J7lg 7% 7lg «7lo] «=6*7lg Tile 200 | Thatcher Mfg. -.-.-...-- 0 par 7ig Jan 2| 10!g Jan23 7 Dee 8ig Jan 
*38 3912' *38 39 ' *38 39 !' 38 381g! *38 38!2) 38 38 100 $3 60 conv pref..... No par! 357g Jan 3} 40l2 Jan21 36 Dec} 53 Mar 
Zig 2lg] *2lg 27%] *2lg 2%] *2lg Bel *2lg 2g *2Zlg 2% 100 | The Fair_............No par 212Mar 3 27g Jan 14 21g June 4 Feb 
*39 40 *39 40 *39 40 *39 40 *39 40 *39 GD Tt eccsal WW ea 100} 3812 Jan 2} 45 Jan18 30 June} 421g Feb 
4% «4%3/ *414 453) *43g 45g 412 Alp 45g 45g 41g Als 400 | Thermoid Co-....-....--...- Feb 1 5 Marl5 3 May Mar 
34 34 | *34 36 | *34 3512] 35 35 35 35 3512 36 180 $3 div conv preferred....10} 30 Jani17| 36 Mar28 20 June} 35 Nov 
31g Ble 344 «34 *3lg 34g 3's 31g 31g 34 343 343] 1,000 | Third Avenue Ry....-..-- 100 3 Jan3l 4\g Jan 6 2% Feb 7ig Apr 
*5lg 55g 5le Ble *5lg 55g] *#5lg 538 5\4 54 *5l4 5le 200 | Thompson (J R)-......---- 25 453Mar 3 6 Jan 6 4 Jan 612 Dec 
*29!2 30!2] 30 30 | *29% 30 30 0=— 30 30 «630 29% 30 600 | Thompson Prods Jnc..No par} 2812 Feb 3} 34 Jani10j| 25% May| 38% Apr 
#34 78 3% 34 3 34 34 78 #34 7g *34 7g 700 | Tompson-Starrett Co.No par Mar 19 14 Jan 18 1 May 21g Jan 
#1414 15 | *14lo 16 | *14% 161g) #1434 16 | *147% 1614) *15 1614] ..----. $3.50 cum preferred.No par| 131g Jan31} 18 Jan 9 8 May| 23 Jan 
Do 91g O5g 91g Qle 912 «Os Vlg 95g 912 Q's} 5,200 | Tide Water Associated Oll--.10 93g Mar 6] 10% Jan 6 8% May| 12 May 
*96!4 971s) *9414 O7lg] *9414 Q7lg] O7ig O7lg] #96 D71g) *96 97% 100 $4.50 conv pref... No par| 96 Marl7| 99%, Jan 6;| 81 May| 99% Dec 
30%g 30%} 30 30%] 297%, 30 301g 30%; 30% 31 3012 30%} 4,700 | Timken Detroit Axle....... 10! 271g Feb19} 3414 Jan 6 18 May! 3412 Dec 
4214 4214] 4214 4214) *4212 4314] 423g 4212) *42%, 4314] 4314 4314 900 | Timken Roller Bearing.No par} 39 Feb17|} 5114 Jan 2|| 35's May| 5212 Nov 
4%, 4% 4%, 4% 453 453 41g Als 41g 455 412 453} 1,900] Transamerica Corp...... 414 Feb 18 5\4 Jan 13 4l4 May 7 Mar 
12!g 1212} 12%, 124] 12% 12'4] *12 1243} *12 124] 12 12 600 | Transcont’] & West Air luc. .5 12 Mar28/ 17!4 Jan 2 1014 May| 217s Apr 
*6%, 774i *63%4 73, 7g 6731 *67g 733] *67%, 7ig] *67, 7 100 | Transue & Williams St’l No par 67g Mar 25 8% Jan 7 4lp May 93g Nov 
13g 1g ll 1% lig 13 lig = 13 ly 861 114 14] 3,500] Tri-Continental Corp......-. 1 llg Mar 26 2 Jan 9 1ll4g May 2%, Jan 
70 70 |*70 71 *70 3671 *70 23=— 71 ~~. 7 Ti 30 $6 preferrred.......No par| 6814 Feb17| 75 Jan 9|| 64 Aug] 8212 Mar 
41g 45g 41g Ale 43g 4%3/ #43, Ale 453 453] *41p 434 500 | Truax-Traer Corp....No par 4 Feb19 5ig Jan 9 31g May 5g Apr 
*9lo 10'4] *9% 1014] *9%, 1014] *93, 1014) *93, 1014] *93, 10%4] ...--- Truscon Steel Co_....... --10 91g Jan30} 10 Janl16 614 May| 10!g Apr 
6 6 6 6 6 6 6 6 6 6 6 6 2,500 | 20th Cen Fox Film CorpNo par 5% Feb 19 714 Jan 6 5 May| 13% Jan 
175g 175s] *17!4 1819] *17 18!o} 18 18 *17lg 1773] 173% 17% 400 $1.50 preferred_.... No par| 17 Feb14| 195s Jan 7 14 May| 25% Jan 
) o/s Oy | lly 1 1 *1 1t4' *1 oP | llg 300 | Twin City Rapid Tran.No par 1 Mar25 lig Jan 10 11g May 314 Apr 
17% 17%); *1612 18 | *1714 1812] *1612 19 | *16% 18l] #16 19 10 7% preferred..........100} 161g Feb20) 24 Jan10 137% May| 30 Apr 
*7% «= 8 *7% «68 *73, «=77s) *73%, 8 7% «= 7% 714 7le} 1,200 | Twin Coach Co.......-....- 1 7 Feb2i1 91g Jan 13 614 May| 13% Mar 
*31%, 32 31% 31%] 32 3212} 32lg 32!e] 32le 32le} 32 32 900 | Under Elliott FisherCo Nopar| 30 Feol4| 3412 Jan 6 211g June] 45 Feb 
1l ll 107g il 10% 11 10% 107%} I1 ll ll ll'4} 2,300 | Union Bag & Paper....No par 9% Feb 14 12% Jan 4 914 May| 18% Apr 
66 667%} 661g 6612} 66 67 6614 675s} 66 66%) 66 667s} 7,600] Union Carbide & Carb.Nopar| 60 Feb14| 707; Jan 6|| 597% June] 88% Jan 
113 113 |*113 113!2] 113 113 [#113 1131e/*113 113%4)*113 113% 100 | Union El Co of Mo $5 pftNo par|z111% Jan30) 115 Jan15|| 105 May] 1165s Dee 
13 13 131g 13lg} 13!g 13's] 131g 1314] *13%g 13%4] 13's 13!g 800 | Union Oi! of Califonria....- 25| 12% Jan 2} 141!2 Jani14j}/ 112 May] 171g Jan 
771g 77%) 77 = =T74) 771g 7734) T7714 7734) 77 7712) 75s 76 3,800 | Union ad RR Co.....100} 75's Mar28} 857g Jani10}} 71 May| 98 Apr 
*80l2 81 | *807s 83 | *807g 83 | *817g 8212] *82 82lo] S82l2 82le2 100 4% preferred .......... 100} 80 Mar 4) 85l4 Jani13|} 70 June} 891g Feb 
*12l2 13 *12l2 13 *12l2 13 *12l2 13 *12!2 13 Sle BS | ececse Union = Food Stores,Inc. 1 12% Feb28|} 13!2 Jan 2 13 Dec} 16 July 
271g 27lo} 275g 2734) 27% 27%) *27lq 27%) 27% 27%) *2712 27%) 1,900} Union Tank Car_..... No par} 255s Feb19) 29%, Jan10j| 22% Jan| 297% May 
37% 384] 381g 38'4] 36% 38 3753 38 3712 381s! 3712 3814] 7,400] United Aircraft Corp. _..... 5] 345g Feb14| 44% Jan 9j/ 31lg July} 53% Apr 
125g 127%] 1253 12%) 12% 12%) 127% 12%} 12!2 127%] 125g, 12%) 4,100] Un Air Lines Transport_-._.-. 5] 1214 Feb19} 171g Jan 9 12 May| 23% Apr 
*123g 1253] 1253 12 #1214 12!p] *1214 1219] 1212 12le] 121g 1212 600 | United Biscuit Co..... No par| 1212Marll 14 Jan 9 1212, Ma. 18 Apr 
11219 1121%9] 1121g 11212] 1121g 11212] 11112 112 |*11112 112 |*11112 112 100 e: a ae 100} 111 Jan 2| 113% Feb 6/| 108%, Nov) 111%s Dec 
431g 431g] *43 441g] *43 44 | *43 43%) 43 43 | *4212 4410 300 | United Carbon Co....No par| 43 Mar27| 50!2 Jan10}| 4212May| 6553 May 
19 19 | *18!2 19 181g 1812] *18!2 191%2] 187g 19%] 1853 1853 700 | United-Carr Fast Corp.No par| 1814 Feb13| 2012 Jani15|} 12 May| 201g Dec 
1 1 73 «#1 lye 1%¢6 lye = 84 1lig 34 3, 1%:61124,500 | United Corporation...No par 1lig Mar 25 lig Jan 7 14 Dee 2% Apr 
2514 2514] 2514 25le} 25 254) 23% 25 22%, 24 227g 2314] 7,800 $3 preferred........ No par| 22%,Mar27| 30% Jan10|} 26 Dec} 42 Feb 

*® Bid and asked prices; no sales on this day. % In receivership. r Cash sale. z Ex-div. y Ex-rights. ¢ Called for redemption. 


@ Def. delivery. New stock. 
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Reco Range Since Share Lots Highest 
Ww York 0 TOCKS went ah a = 

hest * 
Ne Sales EW YORK ion Lowest = per share|$ Pr Ape | 

zx lume 152 -rillanatn nai NSNEXGHANG here | & per share |i 2 Sept] 6 Mt 
Volu SHARE, Ni the $ ver s 15) 4% an ii 2 651g Mar 
'ES—PER Friday Week Par 37 Feb 34 Jan 1 2614, Dec 53g Jan 
LE PRIC. hursday 7. 28 otnaall Mar 27 Jan 1 M Dee 
AND HIGH SA a hs mg os Inc...... a Se ast May <. Jan | 
sate an) oe | oe «| 8 ver share | Shares United Dyewood a 9 “Bia Mar 20 70 sentell ap ney is” Jan 
M Mar. shar 4 ‘400 | United Dyewood Gorp- ene le Mar Olg Jan 91g Dec Oct 

Saturday Mar, 24 share | © per shes lg ls Elostrie Coal Cos... gi Feo lal 7 ig Jan 15 se 
Mar. 22 share | $ per 4 2 2ig 2510 50 United Re, rl 61 28 101g 22|| 107 2 e 13% 

oy am) ts) 2 7s 2 2 Eng & io Ss ae 117 Jan 6 Jun 7's Apr 
ah ed bk he 25g ait] 25% 23% acl oe United Fruit Go. ~~ Ne per Feb2l| i Jan 13 Sp Del Te ae 

S per share he 2 2% 251g 25ls au. 34) 8 3634 United ~~ aiadeeaes 4 = 110% Feb21 Jan 10 lg Deo * May 
ae ee "Se, “Sl oe ae eeu] 67 66] 2,900 “aaa te l| 8% Febio| sin yan oll te as i. ee | 
*2ig 25s "25°26 33 *3612 37 | 36 6614) 66 81s) 10,800 $5 pre & Manu Inc v -10} 2% Feb19| 3! Jan17|| 80 May| 12! Nov 

y he Ff Be * Sic] #364 ote] Osis 66 “ste “si 110% 111 6°700 United Paperboard. nn <1 par| 84° Mar 4 14 Jan 6 Bis May 80 Jan 

ons 36% oete oon O4ty = : Big 11980 111 gr + "600 arg | Foreign red. --No pat 914 Feb = 104 pat 50 ae 18212 May 

1212 978 *3 100| $6 first preferred. ._ ref 812 Mar 6912 Jan 165 M 612 Mar 

6512 65l2 8g Bg 11212 113 | 1 9 4 3 3 31g) --- $6 firs Garo cane & 0 par . Feb 14 Jan 14 May ° Dec 

8! Sis 113g 11314 93, 9% *27, 3 $ 31g} #3 RRlo 100 U 8S Distrib Saleseeanis 20! 60 5) 183 3 2% ly} 35 
a 3 +24 210 Freight Co... o---: 312 Mar 6's Jan 2512 Ju Apr 

1133, or 93%, 9% *27, 3 *3 Bly] Zl, 88l» 1 li Us Sesces 100) 173}, Feb 17 14 Jan 16 May| 28 Apr 
"9% 9% 27g 27s *3 3) 4 882] 831 H1ig} 1 9 300 i = = == an nan -5 pe og tt 587% gen 10i] 14 May! 753 
2%, 27s "27, 34 8512 85i5 Vite 1llg ait 914 4 63 2,100 7% pret Mach OND.-~28 33 Feb19| 28% Jan 4 Sig 12% Apr 
*27g 3ly 8512 8612 ll 11's a 91g 87g 6312 S* wa jin U 8 Hoffman referred__.__ 2ll, b24 4lg 6 6 May 74 May 

2 3 167 400 conv pi 1.No par 31g Fe 1g Jan Aug Jan 

*8612 8812 a 1 914 a a 5le 544% Alcoho 9| Bla 7] 48 38!g 

17 8 6212 #1€7 5lg aia ustrial --No par eb 1 Jan 1 June r 

"1s on 38% Bs 1o2t2 A *167, af bts si #35 ate “1,400 SE pent re No par Sats Feb 24 + gan 11 o7i June +f Nov 

¢ * *5ig *3 2414 30 conv c A... oe Mar lg Fe Dec Jan 

6212 63 *167 177 *5lg 5 *35 38 oo 4 Partic & d-..... ----20] 28 3} 34s 6)) 22 ay; 1% 

*167 177 *5l2 "Pay Datel dite Sahel 4 | #3% 100 | _ Prior pretecre dry--. 2.2. 1) io wer 7) set Jan ti May] 41% Jan 

5% 38 412} 2412 4 *67 7 160 & Foun scoce 9 Mar 1% Jan 15 May 7 Apr 
534 *35 2414 2 *3% «4 6% 70 U 8 Pipe Card Co... 1) 1 b18 fan 11 May} 11 v 
$35 38 #24 24» 3%, 4 Gig) 6% e4 | *65 24 | 1,c00 U S Playing Corp...-----2-1 lig ~ 14] 24lg J 11|| 681g 675s _ 

"Sl te an a alum ala 33 | *32% 33 | 'S00 $0 8 Realty & Inn. Ne 10] 1775 Feb 15] O4ts Jan 29|| 80 May| a73in De 
— oa 2 ogi, 64 | e5ste 9 | 28% #324 3 600 | $0.8 Realty & linp-a--N 100] 804 Feb 15 762 Jan20|| 0" M 761g Nov 

581s 28%, 2 33 33 #29. —s 2 800 | tU yh ene 100 14 Mar 1 761g Jan2 42 May Nov 

*6l2 7 *58le 64 *2814 2914 *33 33% 014 20% i! 14 900 |U 8 Ru referred. _.-. 50 oe heen oe Jan 6 lp May 130, Apr 

“a? oo.) oo 2914 "32%, 33% 2121 sf a aa Tan 4 BOF, vatedemmore: eae 19 Jan 13/) 10312 Deo} 3914 

ogsty anit st Sane os s T- e o20| oat 5 1 + ty Ae o Rees ii? ed + Bi + A 5 42's June 2% Apr 

2 8 2214 078 * 200 -— aepamnnenenastis 7, Mar an 1% lg AD 
2034 114 234 1 9 1 5y 7 8 Steel ones 237 7 21g 

20% 4] *1ig 221g 2 90% 9 Ol. € *72 «—- 737 oes | ° S Seen Corp... No par Mar 27 15g Jan 1 May 4 Dee 
ly 1M 22ig 22!e 9012 9012 *60 62 = 7373) *7 1g 5814] 2), hers 25 43 Jan 2 le Jan 4 i Jeno 6314 a 
22 -22'5 901g 9014 60% 6112 73 «73 Bite 581g —- 12312 cre dg a -gegocoe sone it Mar 26 te Jan 10 e. May| 1812 Jan 

#8914 oa 59 60 *7212 73 571g 5714 2312 123%] 122% 2614 ey 7% pre ~ hy weonmeer 5 Bia Mer 23 50 Jan 10 15 May 70 Jan 

a = tie 73 561g 573s 23 1234) 1 5lg 264) 26 43 United Stocky class Rasmee par oi Mae 30 bon Jan 15); 4 June! 159 Dee 

*721s 73 557, 567, 225g 1225s] 1 414 25 2 42 | *40 ll, 4 United 8 ferred... pl) 13% ar 28 Jan 21 oo 128 Apr 

56 “ 12233] 1 251g] 2414 3 42 1 *1ly 4,600 $6 conv pre Stee! Cor: 4973 M 5] 157 10]] 59 % 

5 Ig} 122 237 43 4 *1% = lig oe al ine Cyclops No par Mar 58 Mar ‘16 Nov 19 Feb 

#12112 121g a” Glen’ a yee ee ig 48 3| Geet Dee er ie lg Jan 9 June 
44 4on| 44 “tial “iy | ine the s45ie 48 | cain 48 “Ti00 ote, breerred.o~---- 100 She Jan 2 17° Jan 4 25 May Sead 

“th on Ht 1 : 451g) *4514 A *12ig 1412 49% 40%) 3, 10 oe Pict --No par 16 Jan 3 tet | ee I 3973 Mar 
*11g lig} 1 46%| 4515 1412] *121g 1419 51 51 *150 153 250 | Uni = eater 5le Mar 26 15 Mar17 ~"93i, June 171g Apr 
a5t¢ 45), onaie 1415 Se 50 2 tas 9149 HM 151 152t2 598 A. ST. 13% Mar 21 26 Jan . Sd th May 1] 

4812 148 * Corp. we Fe Sig Jan 51, Ma Oct 
BR -3 ah ae ee ie tee ie *% 17 Pen Soe. of 4m ol ita wenasl a1 ‘Jan 9 Jan} 62 

e502 52 7153 = 153 149, 149 | 1 *16\4 17 | °16% 26%) 4,300 Van eaalte Go tne. -.------28 114 Mar 10 57 “sar 26 Aug} 60 Mat 

3150!2 153 wees 160 | 108 ' *15\g 17 26%) 26 13%) 460 Van Raalte | \esesseene: & tans &7 ----|| 60 May! 3llg Jan 

*1461s 149 ‘te +151, 7 2512 25% i 13% onnt 251| ---3-- Uf TD, Pes ip -7--it0 well nn Be $: 4% Jan 15 Sn tae sis Jan 
16% 16%, a 2655 25% th *13ls = #2416 ris. 115 it 400 Vioks Shreve & Pag ncn tl = 20 ele 21, on at 14 ay 120 7 

*261g 1334 *24l #115 Olel 4 30 non-cum orks. .... 17%, Mar 27% 109 15lg 

ists 1a] 19% ion *2412 26 108, 4001 40%, Gn — 5 | vieter Ghomloal Wa No par Feb 17| 11714 Feb 1 5 May Jan 

rapt 38 | +8 0 s4oiy at | “doe “4a| 40 S| so | 555 Va; Cerana Chem "Ne Fa HA Be 12] Ar dan all geitune| 48 Nov 

° 14]*11 7| *4012 57 *60 23 500 div part t...No pa ist Fe 38) 42 Ja 2813 110 No 

*115lg 1151, *4 407% *56l2 60 *60 65 #223, 24 7 1% 00 6% Pow $6 pref... pf 100 Feb 15 31g Feb 5 71 May May 

* 41 *5612 ----| 65 2 22 | #2 2 1’ 21) 3 Va El & Po & Coke 5% 40 14) 33g ar 12 une} 135 an 

. --== 22 +17 211g 60 in Coal ecccce 32 Jan 100 M 120 J 1% J 

*561l2 __- | eg *20l2 22 *1% 2 lig 23% lg 11619 20 | Va Iro Ry Co.... x Feb 15 Mar 27 1 Oct lg Jan 

65 |*.- 2112 2 oe vine stat 5 ied ela 00] 89 27) 135 10 Co] lg 

__ 21le *17, *21lg 2212 11612 11612 #125, 15l2 . | Virgi referred... oan 5 Mar 33 Jan Sig De 973 Nov 

“ae 8a Se 8 r2it¢ 224) e2lt2 22 13% 13% ot | -xss8 wlan Detinning Go... “teal tq den30 oti Sen ‘ell ctu 2312 May 
a ae ate ane | nar ant 13% 13% 401g 41 "32te 3244 “1, = ide — > —~ mepppenpen ---100 ie Jan 4 ie 1612 May 73 

“ig Meee th | BB) 55 Se Be By " sWabusn alway ee OR at es ol fel “eae 

"1234 *4 33 *941o ee Kaine pre: aaa 191g 10553 3 354 

*13lg 152 *403g 43 33° 33 | 412 98lo 135 , 43] -- 0} 5% tem..... par Feb 24 ig Jan 6 814 May eb 

43 3314 » 98le 9 ..| 135 8 wl, n 50) eee 00} 101 14 6ig 2 184 165, Fi 

"403, 4: sig 338 *9412 135... #14 ‘ie hg 300 | W n Co... arrante 10 4', Feb 3012 Jan 0 June Jan 

33 33 *9412 9812 "Ee axa *5ig 8g 1g 816 lg 8% 0| W ft with w 0 par Mar 24 an 9// 1 Dec} 95g ‘an 
9812 --|*1 ~ a 4 8%! *8ie t00| “450% pee * rl. 25% 13% J 31g 153 J 

*96 ; *l4 *lp 1 8% 8% 19% 20 1 D GBccce ite ba Feb 13 4 Jan 6 May lp Jan 

“EES st g8] oat Bh 88 10l} Hole Otis) 10 Walk ED Good W id No par| “38 Feb 4] Bl Jan 6l| 12 Anal 25 ee 
3 2 197g 1 s| ad 4 redeem pref_.... 0 pa’ ar Jan a De 

8% 834 197% 2018 ot lblt “ah, ie “101 a7itl eoga — ‘ Ward Baking spennen NO bat 14" Feb 28 ante gaat ss so ie Sept 
*197 *10 4 #2619 132 "300 page Feb 3 Mar 1g Ma 34 Sep 

aad ° sdausloant 1015s 45g 4% *2633 27l2 1312] *13 diz 2 gt eee 5) 2% 6 ay! 12% 

: cemEcccescocony Jan Jan 3‘ May| gait Noe 

*101 10112 4% 47 263, 263, 1319] *13 4 9334 1 $00 7% pre py Mar 11 12 Feb 26 May Feb 
et ler i Mie cel is” 15 | 2500 bet ig epee | 67 Feb 4| Otg nisi 30 Mavi 3 

3 37 * 15 1! 700 preferr: -No pa 6 Feb 30 Ja 20 M 20% Apr 

ke a ‘inl ta an % 1 15% 3} 4, $3.85 Co....- r b 19 13 May n 

. 1514 278 10 ren Bros --No pa 25 Fe 23% Jan 1314 24 Ja 

#131 13% *37% 864g 3 % 1512 1512 27, 27% 9 59 200 | {War ferred...... No par 1 Mar 5 161g Jan 6 14 May 4% Feb 
"3% Ale 4] a5 i —- tl ese 60 . ee. * 150 arren Fdy & Pipa. --- No P| 16 ‘web 14 204 Jan 6 ee) os” ies 
= i i 274 61 lg 8s . . | Warren Gas Lt Co. cool 15 Feb 18) 301 Jan 7 Dec Apr 
o- 15 275 3 ony 62 a %6 Po Rag e264 29 "355 bbe coe ag Pte wh weine epee. 1 gh Feb 17 oe Feb 5 ible May oes Jan 
, « aes Ms * siz] 8 26% *26%4 Sei] sant ie'| 100 weune fa eet 100] 80. Feb H 7a Jan isll box Sune] 110% au 

*56 16 *8 lp 17 --- —phamnmatted Mar 1g Ja 1 D 
ait git Bip 28 | °2bt¢ 20 | *2bte a BS ie 7. — wr 9% prelerrede nnn par Osis Mar 6 10612 Jan 36 Oats May 198 a 
* *25l2 213, *15 1 27 - son Ol & -No pa Fe Ja Oo Ju 

oss aa | ate teal engi is | 917% ety ae ie we Sie) “Hiss a 150% ese Jan 18 10815 May 135% May 

*2 153 *1712 #27, ‘kim Wil al Wa eon Penn El ~--"100| 100 Fi 11713 Jan 11 + = 

civ, 18 | eine de 7) low? 21g 2119) | oe eat! "io | wee  pepeseeeed i5ig Feb 19] 18” Jan 7 "21" Junel 40% Apr 

174 18 *27, 33g ee ws 211g 2112) 0% 71%!) *7 10412 70| 7% preferred 100} 1 1g Feb 19 1g Feb 10 21 June Jan 

3 bie tal ona fal oF * 104tel #104 ; G, pre Co45% 7] 15l2 9] 105! 2 5 
4 *77 %) 21le 2 oat, shales tHe PO 111% 100 Penn Pow Co No pa 104% Jan 28% Jan 2% May 853 Apr 

a a 214 21% 70% 71% ie aie) ite ite 10212 10212 980 | West & Pulp & Pap ---100 2312Mar 3 3% Jan 22 oe 6 
— oe ana” aaa “loans te Be 103%q] 103 104 131s 114 200 woe preferred. 02 =~ 100 %q Feb 14 14 Mar 28 1g Dee Jan 

69% 71%) *70 iistel ante aeete iain tie oa’ 17 3 | wastes neue punsiy | rT “is Jan 3 1412 May ait Jan 

$104 105 losis 103i2| Lose Losie 16" 17 | o16 Ar “ooo gene! “1300 | Weetee ~~ reeee Su Fed 1 % Jan 10 76‘ May| 118° Jan 

*111!2 113!2 Te te er 7 '| die” ae *105, 105%|*105 2612 ‘600 | Western eg? I2 Feb 13 227% Jan 10 + iB a 

*108ts 104 | 108 1612) #16 117 ar ae + Ne > ip 3is[ 6 estern Pacitie 8% pre je-100) ihe Bub 1a) 8 * Jan 2 “hel “aia 

D 191g 105 110 37% 

116 116 1612 fg 106 25% 25% °3ip 8% 3's 74 300 Western Union Telegra No par lg Feb 14 1 Mar22 26 © Jan le Feb 
as oan “lesan "25% 25% 261s Ras = ae Western os Paes a0 ot * Pepsi i Jan 10 %May/ 3812 Feb 
4 on 6 *14 6,800 inghouse Mfg.... 131 BAlg Bi] 27% 1097 

*105 106 251g 2514 314 (6M : 1 22 | 1 "500 | Westing’ El & -.-50 Feb 17 Jan Dec 
25 “i 273 oe R -~ oa ea" ei* 21% 7 20% Hered wis preferred. -..— 0-7-0 a7 Ang + 110% Jan 6 = ered A Nov 
*3 *6 *1 04 201 ‘| 94% 9 "140 Elec Ins No par pesges herwedned> 85 5ig Apr 

634 lp 2112} 2 14] 20!g 44) 94% ton Prod... r| 107 -| -- 2 35ig 

*6 *1 1 2 2014 9444 134 500 | Wes bior 0 pa nae, i Jan 1g May 
*14 212 2115 a = 8 20's = Sete o13git e? ote 32 100 $4.00 preferred ity Go... 100 05 Mar rr: = Jan Rm . oa = 747, Nov 
21 2! 20 9314 #13314 1 *311g 3212 *30 31% 10 eling & L coe 25 Feb 133 Jan 51 14 Apr 
<i ts +t + Poi  NS Satie Sartlctaits tat Wheeling ee oe Jan 3 Janz2|| “7a Aug 's Deo 

3% : — a. % co an 125 14] 76 22 17\g 
ee lake uae “31% 32!2) 32 S113} 930 10712] * 7612 4 Pee Dd --100 Feb 2 Jan Tig May 1s Apr 
1 3lle yl 712| *10612 1 *5A get + pee Tri 69 7 1 9 ar 1 

139 14 te] Bile 1s} 3012 36 *10612 10712 *54 761s 95 5 1.900] W referred. Z . No par 10% Jan 1753 Jan 453 M 714 May 
3112 _ #303, 31 *10612 10712 *54 76le 994 «96 2612 27ig "130 6% — prior pref. 88) .20 1212 Feb 14 Tie Jan 13 31g May 571ig Mar 

anon tevitl tev tar st nin 6 #2612 2712 5191321939 hite Dental Mtg (The tenet “ge Benis yebisi| 387 Jan 473 May 

712 7612 | #2612 1321816 100 La od + mm aa | Sig 14| 5% b 15 ay! 247%, 

*10612 10 lol *54 96 96 26%, 26% 913215;6____ 68 72 100 Motor Co. CoNo pa 4 Feb 41 Fe 144% M 353 Jan 

am sien iaitig lentes ns win o | wie aoe atte Bae Galle vex 41 Feb15 2512 Mar 28 is Ost 31g Apr 

“SS. 261g 26% *142 16 - - - - *68 72 “12 12% 1514 1553 a t00 wee Sewing Mach No par 20!2 Feb 14 1% Jan 7 lig Jan Apr 
= Sati = Sarat *68 = 73 Bis ist] 15% ist tie] 1,000 | White a ae Feb 18 gun 18 i 

#1322959 Fit) 721g Hy *] ls 1214 "iBie 1512 ry 53, a 4l2 aon Prior prefered. -—- mae DHS 7 is Mar 27 on Jan 13 Sts May n° Mar 

elitp aie} nite 154] 15ts “sul 25% ba Se Sol *°"553 cox Olt & Gas 3 = ---- oe ial on cena fo “Jenl isite naar 

*1112 15%| 15! 584| #535 ast 43g  45q *45 70 S512 25lg 200 we Overland ~~" 4%, Feb 14 7314 Jan 28 116 Jan 3444, Nov 
1514 Ble] *53, SF ak® ot at ~~. “2512 27 153 1a 2,600! W fo tne =H ar 6512 Feo 15 2 Jan 7|| 15% May 4214 Apr 
5le ye *45 Ly #25 re “1s 1% 15g 1a "700 co ~z55--Ne par| O5ig Feo 16 331g Jan 7 30 May 2473 May 

ee ee ee $ 84-24..- ed Baia] fae ie 2] Ht 16s Oe 
é a é 2 4 . eco 
25 25 *Ilp ° 1% 1%, 1% % 8% 3% 5 47g 72%| 1! Wisecasin ‘i. Nei ae 30 Feb 19 241g Mar27\|| 55 July| 95 shew 

a oR 134 _ 2 oe 8 72 “400 | Woodward Co.... 1612 5] 997, 13|| 60 e| 58 Oct 
cin 17s 134 33, 334 an 473 mo 72 a" *1l6 - “1.400 a PaM (Da No 100 93 —t 91 = 29 = 6514 ia 
7g! 3% =: 47g “ #713, #116 #275, "200 n sons 85 Jan 601, Jan 39 129 
5 378 43, on 7238 19 281 - 1 9, orthingt --- 17 n 28 June Apr 
373 p m 4 2 *116 1 28 4 Gig 30% 800 | Wi ferred A once 5414 Feb 6414 Jai 91 93 
47g) 7233) 7 asaya 28 33) 301g 2lig) 6, 7% pre’ ---- 100 13 9 May an 
a *71l2 *111!2 - 28 2 301g 30 20% 21ig 7] Oe cuted series... 58 Feb aoe oe tl Se 25 J 

724 ge ey f 120 27%, 28 3014 303 214 2112 *99 «100 2 6 for pret 434% series v series100 90 Feb21 Jan1 1514 May 19%, Jan 

#112 120 27%, 28 3014 30% 2lig 21ly 99 99% *26 46 «93 "555 Prio’ pt4%% con .No par 6412 Mar 14 221g Jan 8 9% May 12612 Sept 
28 28 30% 303g 2053 21 99 99 #86 © «93 . 5814 00} _ Prior eronautical . . No par Mar 3 174 Jan 10 98 May Apr 

3012 215, 99 6 92 3 OC«*& = 2 7 Wright A Jr (Del) - 25} 18% b 15 10 June Jan 

21 a ioe = alies 20 of Seen AA Sani 12% Fe MS 6% 4814 
2014 203, #92 99 #86 93 574 5714 *62 63 91 200 Wrigle Towne Mig cl B..1 Feb 25 12% Jani 2614 June 991g Dee 
99 93 5712 62 | *6 9273] 90 8 Yale'& & Coach 100} 114 b 19 Jan 6 May Jan 

*90 *87 1 5712 : *61l2 *91 "6753 68%, 5CO ee eee Qlg Fe 42'3 31 80 2812 

“fr” 67°| bite 62iz| 62° Oz 268i, OOtel 67 ane "144 its 3,200 Yellow Truck & Coee “No par| Bits Feb 19 1% Jan 6|| 1212 May 7 a 
57 +f 6212 6212 *89 95 *6614 6912 20 20% 14% 14% 60 Spring & Wire...o par 8812 Mar 25 18% Jan 6 853 May 4% Apr 
$8 951 9887 96 19" Seal sida Sot 18 aetteais” ate 700 | Young fpouaed Gut A...400 12% Feb i5| 181 Jan 9 lls 

°88 95 *67le 6912 *19 «19% 14. 141 #115 1151s 10 «(10 900 osveipreterred set -No par 1253 Feb 15 2% Jan 6 

*661\4 68 2 *1812 20 137, 14 116 116 10 10% 33% 351g 6.900 5% at’ Steel Door. No par 2 Jan3i redemption. 

‘tm Blu isisleayais 116 3315 33%) 34% soit ‘t* TI sie Zenlth Radio Corp. .=-V0 p . 4 Called for 
si aie | aia 128i gal a3it 33% 93 od ieee | aoe ucts Corp... x-rights. 

115% 19%] #95, 101 33 sais] *35° 4 "5% 1Bte is 13 **300 | Zonite Prod e.  Ex-div. yE 
*Qle 33° 323 oie 8812 a 1514 —_ 15 15% *2 Zig . * Cash gale. 

3 #8812 15%| 1512 iat _ 21g 2g = New st 

ois 91 “lan ial dae oy , 6 Det. delivery. 

rm a In reeiverbi 
21g lg m thisday. ¢ 

prices; no sales o 
® Bid and asked ——_—— 




















March 29, 1941 





Bond Record—New York Stock Exchange 










































































































































































































FRIDAY, WEEKLY AND YEARLY 
NOTICE—Prices are “and interest""—except for income and defaulted bonds. Cash and deferred delivery sales are ied in the 
week's range, unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote 
in the week in which they occur. No account is taken of such such sales in computing the range for the year. 
The italic letters in the column headed ‘Interest Period’ indicate in each case the month when the bonds mature. 
&_ \|Friday Week's 3. Friday Week's \ 
BONDS 3) Last Range or $ Range BONDS <3 Last Range or Range 
Ww. Y. STOCK EXCHANGE st Sale Friday's 3 Since N. Y. STOCK EXCHANGE =% Sale Friday's 2s Since 
Week Ended March 28 —&.| Price |Bid & Asked) EZ Jan. 1 : Week Ended March 28 Es Price |Bid & Asked) SF Jan. 1 
U. S. Government Low High\ No || Low Hig n | Foreign Govt. & Mun. (Cont.) Low High| No.||Low High 
Treasury 448.....-.---1947-1952/A Oj.----- 119.10 119.14 5,119.4 121.26 Chile (Rep)—Concluded— 

mm SVEN 46. .ccscccases 1944-1954/J D)..---.. 112.10 112.10 3} 112.8 113 18 hy G60: 6 8G. cceccsed S68 1068S Blacnccs 12% 12% 2 10% 12% 
Treasury 3%s8.....----- 1946-1956| 4 8) iaedes *113.12 113.15/_-.-|/113.4 115.7 6s assented.......-- Jam 19681F Bi-c-<- 10% 11%) 26 8% 2 
Treasury 3%8.....----- 1943-1947/J D/..-.--- *106 .27 106.30). ___.||106.26 107.25 *Exti sinking fund 6s..Sept 1961jM 8| 12% 12% 12% 2 10% 12% 
Treseary S16... ccccccceccese SGGnIe Biac-css 101.21 101.21 1}/101.21102.18 *6s assented..._....-Sept 1961/M 8/_.---- 10% 11%] 15 8% 11K 
TIGHT SUG. cc ccccces 1943-1945|A O}..-.--- 107.7 107.8 10; 107.2 108.6 *External sinking fund 68...1962/4 0} 124] 12% 12% 1 10% 12% 
TVORGUTY SNES oc cccecccece 1944-1946/A O}...--.-|*108.6 108.10)....||108.1 109.9 ~<a 1962;4 Oo] 11% 10% 11% 5 8% 11% 
0.» hf) So 1946-1949|J D/...--- 110.11 110.11 1},110.11 112.12 *Externa! sinking fund 6s_..1963) WN|------ 12% 13 6 11% 13 
Treasury 3%8.....-.---- 1949-1952|J D)j------ *112.25 112.29}..._||1138.12114.9 ~ a 1963; wN; ll 10% 11 5 9% 12 
Tt Missecasocaces 1946-1948|J D/__-.._-}*109.27 109.31/|____||/109.24111.21 | *Chile Mtge Bank 6 4s.-.--.--- ff = *11% | 2 =e 9% 10 
THEREEET BOs éécacccccess 1951-1955|/M S/113.24)111.12 111.24) 43//110.4 113.2 °6 48 assented .........-.- 1957|\7 D| 10% 10 10%} 3C 8% 10% 
Treasury 24%48.....-.--- 1955-1960; M@ 8) 110.2 |109.24 110.2 7)|107.14111.9 *Sink fund 6%s of 1926._.-- BEGGS Blccosee *11% 17%]---- 10 il 
THORGETT BUG. accccesse 1945-1947|M 8)|...-.-|1084 108.6 15/108 109.24 °6%s assented__.........- 1961\7 D) 104 0 10% 12 8% 10% 
Treasury 2%6.....-.--- 1948-1951|M S)|..--.-- *108.30 109.2 |...-||107.27110.9 Guar sink fund 6s..-.....-- SEE Ghecsecs 711% 12%)/.._- 10% 10% 
Treasury 2%8.....-.--- 1951-1954|/J D)..-.---|*108.23 108.26|-.--||107.2 109.31 TPG. .cedastesces 1961]4 Oj-..---- 10% 10%) 11 8% 10% 
Treasury 248 ) a 109 109 5'107.1 110.22 Guar sink fund 6s...-...-- 1962 uN! a 11% 11% 2 9% 11% 
Treasury 2%8 G Dicscces *109.18 109.21)-... 1106. 31110 7 OE  nccamscense 1962; WN; 10%) 10 10%} 10 8% 10% 
Treasury 2%8 5\J D\..----|109.13 109.27; 31 1107. 8 110.17 | *Chilean Cons Munic 7s. -...-- 1960\vM S}------ il ll 1 8% ll 
Treasury 24s © Biacouse *107.25 107 .28)--..- |107. 30108.14; °%7s assented.............-- 1960\MeS 9% 9% 9% 4 8% 10% 
Treasury 24s BS Biscccss *108.8 108.12|..--||107.16109.22 Chinese (Hukuang Ry) 5s_..-1951/7 D/-.-.---- “ek, adaee sccsll Sees Gene 
Treasury 2s 3\J D|106.24,106.17 106.24) 38/'105.2 107.30 *Cologne (City) Germany 6 48.1950) 4 8/-...--| ----- ---.-- EES 19% 26% 
Treasury 24s Se Bitsowse 106.27 106.27 2||105.4 107.23 Colombia (Republic of)— 

Treasury 2s yg wane 104.14 104.14) 1 [193-5 105.14}  %68 of 1928............ Oct 1961} O}_----- 33% 34%] 30]/| 30 34% 
Treasury 24s I Dicccces 104.20 104.23; 15/|103.5 105.9 CREE SEE sttandoncone Jan 1961/7 Ji_.---- 334% 344%] 19]| 30 34% 
. . « jes sr 1947|J Dj..--.-- *105.6 105.9 |...-.||104.28106.28 , *Colombia Mtge Bank 6 4s.-.-1947/4 O __---- *23% 24%4/.-..- 22% 23% 
Treasury 28...... Dee 15 1948-1950 J Dj-..--.-- 104.16 104.16 1//104.12 106.7 *Sinking fund 7s of 1926._..1946|/M N/__---- *23% 244i... 23% 23% 
Treasury 28..... Mar 15 1948-1950 M S|--.--.-- 1014 1014 1 | 100. 24 101.5 Sinking fund 7s of 1927..--1947|"7 A|__--_- *23% 24%}-...-. 22% 23% 
.; . = epeepees 1953-1955) / D)------ *102.23 102.25|.-.--||101.24103.15 | Copenhagen (City) 5s......-- 1952/7 Di) 23%| 23% $ 23%) 13]] 21% 25% 
—— Farm Mortgage — With declaration. .....-.--- A) eS Ee 23% 23% bi] 23% 25 
Sis ar ae +2 Se 1944-1964|M@ 8|.----- 107.1 107.2 4||106.26 107.28 25-year gold 4%s_..--...-- 1953} N| 23%] 21% 23%] 1o]] 21 24% 
jbMabdddewebbooneea 1944-1949) M@ N|.--.-.|*107.2 107.5 |.-.-||106.28108 Wit declaration......-.- eed ee See Poet SP 21% 21% 
i a ee ae ee 1942-1947|J J/------ 102.22 102.22 1||102.18103.3 | Cordoba (Prov) Argentina 7s..1942), J). .-- *74% =¥80 |_._- 72 74 
Se = 1947|M 8j--.---- *102.15 102.19)... -||103 103 
Home Owners’ Loan C | *Costa Rica (Rep of) 7s_--..--- 1951ivg Ni------ *17 18%]__--. 16 18 
SP GG Bi awcscocnses P7044-1952 2 re *106 .23 166 26) ~~. . |106.17 107.26 , Cuba (Republic) 5s of 1904_...1944) y g)__-.-._- = a 103 
2s series G.....-.--- 1942-1944/3 J/-.--.-- 102.18 102.18 1|/102.17 103 External 5s of 1914 ser A_...1949\ 7 A! acanedindiel | es ee 103 
14s series M...-.---. 1945-1947|J D)--.---- 101.31 101 31 6 j108.50 108-8 External loan 44s_.--.---- 1949|7 Aj_.---- *99% .___- 96 100 
4s external debt...-.....-- 1977\7 Di ol) 50% 51%] 210 49% 53 
New York City ‘ Sinking fund 54s..-Jan 15 1953)7 Ji_.---- 103 103 2}} 101 103% 
Transit Unification Issue— : | Public wks 54s...June 30 1945|)y D| 75 75 75 2|| 73 75% 
3% Corporate stock.......- 1980, D/ 101%| 101% 101%) 284|| 100 103% *Czechoslovakia (Rep of) 88..-1951|/4 O}.----- *9% 13%]---- 8% 10 
*Sinking fund 8s ser B...--- 1952/4 O|-.-..--- WORE vives sae 9 
Foreign Govt. & Municipal 
Denmark 20-year extl. 68. .-..-. 1942\y Ji 43 41% 43 4 31% 43% 
Agricultural Mtge Bank eee With decilaration............. a Sa 46% 50 15}, 38% 
*Gtd sink fund 6s_.....---- 947|F Aj-.-.--- "23% 2414|----|| 23% 24 External gold 54s_-.---.--- 1955\F A| 46%| 45 46%| 10\| 29% 46% 
*Gtd sink fund 68...------- 148 AO} 24%) 23% 24%] 7Zil 22% 24% With deciaration...-..-----.- ee Brey 47% 47%| 4i| 33% 47% 
Akershus (King of Norway) 48.1968) 8 .----- "Ber F6 fenee 23 23 External g 44s..... Apr 15 1962;}4 O} 43%| 42% 43% 12| 27% 43% 
*Antioquia (Dept) coll 7s A.--1945)5 J ------ 8% 8%) 1 8 94 With declaration.......---... 46 44% 46 22)} 31 46 
*External s f 7s series B_..-- 1045|\5 J)......- 8% 8% 1}| 8 9% , Dominican Rep Cust Ad 54s-_-1942! v 3 conical 52% 52% 6 52 57 
*External s f 7s series C_...- 1945|J J/------ "7% 9 ---!} 8 9 §*ist ser 54s of 1926.....-.-. 1940}4 O}--...-- ~~ =< 52% 58 
*External s f 7s series D_..-.- 1945/3 J)-.---- 8% 84 2 s 9% §*2d series sink fund 544s_--1940/4 9/_____- 524 55 |... 52% 58 
*External 8 f 7s Ist series_...1957|A O 7% 7% 7% 5 7% 8% Customs Admin 5 4s 2d ser-.1961/M1 ee 52% 52% 6 52 56% 
*External sec 8 f 7s 2d series.1957|A O}------ 7% 7% 3 7% 8% S346 let series... ....<20-- 1969/4 O'__..--]| 53 53 2|\| 52% 59% 
*External sec s f 7s 3d series_1957|A OQ} ------ 7% 7M 4 7% 8% Di ee ine ctacnescce 1969’ A Oj-._---- 52% 52% 1]}} 52% 59% 
Axtwerp (City) external 5s-...1958)J D) 16%| 16% 16% 1}; 14 17 *Dresden (City) external 7s...1945 M N/i______| _.__... __._. a 16 27 
Argentine (National Government)— anata si 
§ f external 44s.....-....- 1948|MN| 78%) 784 79 23/| 78 82% | *El Salvador 8s ctfs of dep... -- 1948)y yi_-_--- 8% 8% 2 8 8% 
8 f external 44s_..-.------ 1971|M N|..----| 66% 67 53|| 65 70% | *Estonia (Republic of) 7s ...-- 1967|3 Ji.----- _ wed: el Se a 
8 f exti conv loan 4s Feb...-- 1972'F A| 607 60% 6!1 62 58% 64 % | Finland (Republic) ext 6s...-- 19045iMZ 8}..-.-.. | eae on 50 51% 
8 f extl conv loan 4s Ape... -1973id S eases 60% 60%! 22 58% 64% | *Frankfort (City of) sf 6}4s.--1953 wN|__---- 15 16% 3 15 27 
Australia Com'wealth 5s....-- 1955 i cacces 59% 59%) 25) 53% 60% With declaration. .........-.... oy eee i Co “_|____|] 26% 26% 
External 5s of 1927_..--.-..-- 1957|M corse 59% 59% 5|| 53% 60% | French Republic 7s stamped.1941|7 D| 92 92 94 6|| 73% 94 
External g 44s of 1928----- 1956|M N 51%) 50% 51%) 66) 47 53% | With declaration. .......... e. & ee SE eee rs 84 97% 
Austrian (Govt) 8 f 78..------ 1957|J  J/.----- 6 6 1 6 8% | MEL. unstamped ........- oe 84 84 | 1|| 69% 84 
xternal 7s stamped -_--~--..1949 eae *36 Le. 63 
*Bavaria (Free State) 6348-..-1945|" A|------ *12 20 |----|| 19% 27 With declaration. ......--.. Box, eR os . at a ry ee oh 
With declaration. _.........---- -2--/------] -- =-- -----|---- 26 26 (| lS — eae OSE *70 ee cg oe 64% 67 
Bess 25-yr extl 64s.......1949!M s 69%) 65 72 15|| 43% 72 | German Govt Lnternational— ee egy 
ths GeclaratioR....cccccceas- weee|------ ----- ----- oec- 43% 47 *5 4s of 1930 stamped-_.__.. 1965 S 9% y 
i 19554 3] 82% 814% 82u| 15 43% 83 54s unstamped--_..___- 1965 ew 5% 5% 6 ‘ -“ Hs. 7% 
With declaration. .........---)----|------ 814 81% 5|| 43% 81% 5 4s stamp(Canadian Holder)’65| ___|_-____-} _.... ____. ” oP aes Fo 
External 30-year s f 78..-.-.- 1955 JD 80 80 84 3 49% 84% German Rep extl 7s stamped_.1949!4 90! 12%| 124% 14%| 45 10% 14% 
With declaration..........-..- J-e--|-----. ----- ~----|----|| 48% 55 *7s unstamped......-...... 1949 oo} 71% 7% 8\%| 18 6% 8% 
Berta (Germany) 8 f6%s-....1950|4 O}------ tL .200 20 %4|-..-]] 18 26% | German Prov & Communal Bks ‘ 
Sh GORIRPAMOR 2a cccccccce- eewel------) ----- ----- ---- 26 26 *(Cons Agric Loan) 6 4s__-..1958|y D’____--. 15 15 15 
*External sinking fund 63...1958|4 D/------) *....-- ) ae 19 26% *Greek Government s f ser 78_.1964 ‘. pate *] i , vat r, + Pky ee 
With declaration....-.....-.-..- «---|------ ----- ----- ---- 26 26 <i... een 1964]/__.. 12 12 i2%| 9 9% 12% 
*Brazil (U S of) external 8s....1941|4 D/)------ , ae A 2311 17% 19% *Sink fund secured 6s......- 1968/7 A)...--- *9 Ot6l... TP whdeis aku 
*External s f 6 4s of 1926....1957|A O] 16%| 1634 16%| 132)) 15% 17 | *6 part paid............. 1968}....| 9 9 9 | 14] 8 10 
nie of 4s of 1927._.1957 ; s 16% . 4 +4} a 15% 17 ¢ 
s (Central Ry)........... 1952|/4 D/------ ‘4 16% 18% | *Haiti (Republic) s f 6s ser A_.1952/4 Q/_____- 39 L 3 
Brisbane (City) s f 58....--.-.- 1957|@ 8/-..---- *55 60 4}---- 57 oa | “Hamburg (State 6s)........- 1946 ry 4 wcncce ae 33" » 4, 22% 
Sinking fund gold 5s.....-.-.- 1958|" Aj..-.-- 57 57 lj} 52% 61%} With declaration.............__ om ape Qhpe oo rena a 2: 26 
20-year s f 6s.............-. 1950|4 D}--.---- *60 65 |----|| 57% 65 *Heidelberg (German) ext 7448 1950)J J/_____- Sie. 27 |____l| 26 27 
*Budapest (City of) 6s_.---.-- 1962/4 Dj...-... 5% 5% 3 5 6 Helsingfors (City) extl 64s....1960|A4 O|_____- *47 57 -__I| 49% 49% 
Buenos Aires (Prov of)— Fe Hungarian Cons Municipal Loan— a 
6s stamped_.............- 1961|4 8}_.-.-- 55 --.--|----|| 49 651 *7 44s secured 8 f g......_-- 1945|J  Jj_...-- #54 7 5 6 
External s f 44%-4%s_.----- 1977|M@ 8 46 4734) 37|} 45 652 ©7s secured s f g.....-.__.- 1946/5 Ji__---- *5 Os)..22 5% 5% 
Refunding s f 4-4 4s__-.-- 1976|" Al 47%| 463% 47%) 11)| 453% 52% | “Hungarian Land M Inst 734s-1961|MN|__-.--| 5% 54) i & 5% 
| ee apy ee 48..... 1978 . > 47% } Aa pas RS 46 51%| Sinking fund 7 }4s ser B__..1961|M N}____-- *44 «9% 5 
xternal s ARS é 48 52% | Hu 74s ext at 44s to__- * 7 Ses 
me sateen! 05) Same sili 1984|/J J/..-.-- 3344 36 19 33° 36 a eee ” 8975}---=]] 5636 28 
ulgaria (Kingdom of)—- Irish Free State ext] s f 58____. 1960|)M N}___.-- *7 
“Secured 8 f 78....-------.- 1967|J_ J}-.---- 5% | =65Mi C2 5% «67% | Italy (Kingdom of) extl 7s___.1951 7D 30%] 28% 5034 “16 38% 10% 
Stabilization joan 7348... 1968|M N|_____- “74 8% |----|| 656 8 | italian Cred Consortium 7s ser B'47/M 8 eye FO 2914|_- 20 «30 
Italian Public Utility ext! 7s_.19 whese M4 “2 
Canada (Dom of) 30-yr 4s... -- 1960|A O}------ 9144 92%] 31]| 88% 92% | Japanese Govt 30-yr 81 0%46---1964 , A "63% ao%s 63% 34 60 rites 
4s registered 1960)A Oj------ wanes ---- ~--- 92 92 Extl sinking fund 5 44s..._-_-. 1965|MN| 44 44 45 8 43% 55% 
OD dese seencscccceccoses MN; 99%} 994 100 | 104!) 97 100% | *Jugoslavia (State Mtge Bk) 7s 1957 AO S 8 4 7 8% 
10-year 2 }48....-.- F A} 9234) 924 92%) 32)) 89 92% | *Leipzig (Germany) sf 7s__---. 947|F A\______|* 28 19% 26% 
25-year 3448.....-..------- 1jJ Jj------ 8444 854) 3/| 79% 86 | *Lower Austria (Province) 74s 1959 Of EE bere ey TF" 
PE iicnnonassdbakak J Jj 95%| 94% 95%) 14]) 92 Ct. eee oe ae oe ee ees Fr ae 
teed Leounbons PF Boceae 80%, 82 _| 21]| 7634 8244 | Medellin (Colombia) $)0>....-3988 JID 7 7 9% 
80-year 3s......-.....-..-- MN/| 81%} 81% 81%! 1/| 7634 82% | Mendoza (Prov) 4s readj_..._-. 54/3 Di 69%! 68 70 13|| 61 70 
Carlsbad Gia bs ‘“z =e 79% 1 Tee (rei Mexican Erignton— 
*Cent Agric Bank (Ger) 7s....1950)M S/------ ®..00 28 |---- 20 24 *4 14s stamped assented _-__-_-  § aa *4% 5% 3% 5% 
*Farm Loan s f 6s.-July 15 1960|/J J| 16 16 16 44 16 26% | *Mexico (US) extl I bs of 1899 £. 1945 pea Be pic LP 
6s July coupon on.--...- 1960]....|------ 14 14 1} 14 2 *Assenting 5s of 1899...___- pete Bee 5% 5Mi Ball «38% SOCOM 
¢Farm Loan s f 6s...Oct 15 1960/A O| 16 16 16%4| 5) 16 26% | *Asserting 4s of 1904...._.. 54'3 Di 5 5 5 28}! 3% 5% 
*6s Oct coupon on...-...-. 1960} ....}------ 14 14 2 14 14 *Assenting 4s of 1910_..._.- 1945)... 5% 5% 5%! 50}: 3% 5% 
*Chile aes wakibon 1942|M N|------ 12% 12% 1 10% 12% 6s of "13 assent... 0 a 5% 5% gt 4% 5% 
Sere 2|M N/|------ 10% 10% 5 8% 11% | *Milan (City, Italy) extl 634s..1952)4 O}______ 18% 19 11{' 18% 30 
“External pt pad fund 6s...1960 r $ 12 19% ti 83 10 12% | Minas Geraes (State)— } 
peopscoccsecsh Oe Qleeccus 58 9 12 *Sec extl s f 6}4s...........1 \ % 
*Extl sinking fund 6s...Feb 1961/F Aj|----.-- *12% ~..-- on- 10% 11 oBes ntl of Ohr0  etidiehereoesiciegianias i980 M ; = > 7" H+: > ox 1034 
*6s assented......... Feb 1961|F Aj------ 10% 11k 15 uv 12 a ) aw) Div nadidea 1952|J Dj__.... 62 62 5 54 62 
COG Beéccucsccesssas 1959|M Nj__.._- 59% 59% 1 53 59% 
For footnotes see page 2039. 
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3 Friday, Week's S Bank |Friday Week's 
BONDS MS Last Range or Range BON ~ S| Elig. &| Last Range or 
N. Y. STOCK EXCHANGE 2 Sale Friday's 3 Since N. Y. STOCK EXCHANGE = Rating| Sale Friday's 
Week Ended March 28 am| Price |Bid & Asked| g- Jan. 1 j Week Ended March 28 —a,| See a| Price |Bid & Asked 

Foreign Govt. & Mun. (Conci.) Low High| No.\Low High || Railroad & Indus. Cos. (Cont,) Low High 
New So Wales _—— GE Giscccue 1957| FP Aj_.-.--| 59% 59% 1| 56% 64% || Atch Top & Santa Fe—(Concl.— 

External s f Ss............. Apr 1958; A O}_____- *61 65%4|.---| 54% 62% Conv gold 4s of 1909____.. 1955|\J Diz aa 2------ *97 99 

Norway 20-year extl 6s___._._.__- 1943) F Aj_.__-_- *525% 5A j....| 51% 52% Conv 4s of 1905____.....1955|/J Dig ae 2} 99 99 99% 
With declaration................. Ss eee adios Seamed te 54 Conv gold 4s of 1910... 1960\J Dis aa 2/------ . eee 
20-year external 6s............- 1944; F A/j____-_- 52% 52% 51 52% Conv deb 44s......-..- 1948/3 Diz ae 2| 104%| 104% 104% 
WE, SINE... cccccccenens nial aie+ aban ----| 51% 53% Rocky Mtn Div Ist 48....1965|J Jiz aa 2/------ 101 101% 
External sink fund 4s__._..... 1956) Mf S/..---- 32% 33 7] 32% 36% Trans-Con Short L Ist 4s_.1958|/J Jiz aa 2/------ lll 111% 
.,. - — “epgeaaagaiysts noe 3634; 36% 36% 1} 34% 36% Cal-Ariz Ist & ref 444s A._.1962)M Sig @ 2] 111%) 111% 111% 
lL Ee 1965] A 32 32 32 1} 31 34% || Atl Knox & Nor Istg5s_._.-. 1946/3 Diz ae 2)------ Peer 
With deciaration................. i See PS aS 36% At S ie A tee OO A. J\x bbb3!) ------ *99 99% 

OE Be ciccccntcoesana 1963] PF Aj_..-.-| *29%4 32 .-| 30% 34% 1st 30-year 5s series B.._-- 1944)J Jiz bbb3| 101 100% 101 

With declaration. ............--... a SP 36 1; 32 36% || Atl Coast Ist cons 4s_July 1952)M Sis bbb3| 78%| 76% 78% 
Municipal Bank extls f 58_....-- 1970] J Di.-...-.-. ~ f ree ----| 31% 31% General unified 44s A....1964/J Dly bb 2]/ 66%| 62% 66% 
With declaration.............--.. a See kes aiden “<i. 2 oe 10-year coll tr 5s..May 11945|MNiy bb 2} 85%/ 83% 86 
*Nuremburg (City) extl 6s...-.--- 1952; PF Aj_..-_. Picges «6. Beeeel a ae L&N coll gold 4s....Oct 1952;MNiy bb 2} 74%| 72% 74% 
Oriental Devel guar 6s........---- 1953; M S| 40 40 40%} 31] 39 46 Atl & Dan Ist g 4s.__.....- 1948\J Jiyb 3) 34%) 33% 34% 

I i 1958;M NN; 37%| 37% 37% 21 37 43 Second mortgage 4s......1948/J Jiyb 3) 31%) 31% 31% 
Onte (City) 9 f 4340......-....-<cce 1955| A Oj------ *20 25%|----| 24% 27% || Atl Guif & WI1SScoll tr 58..1959/J Jiyb 3) 87%| 87 87% 

Panama (Rep) extl 54s_.-...--.- 1953 J D)| 10244! 102 102% 13} 102 103%]|| Atlantic Refining deb 3s_...1953)|M Sig q 3) 104%| 104% 104% 

°Rxti of 6s sor A........------ 1963 MN|_----- 87% 89%) 12) 70 89% |] Austin& N W Istgug 5s_...1941/J Jly pp 3] 100%) 100 100% 

*Ctfs of ell (series B)...-.- a Se Pc cinarks 90%/...-.| 75 75 
*Stamped assented___._......-. 1963) MN| 79's] 7 8044| 187) 61 80% || Baltimore & Ohio RR— 

*Ctfs of deposit (series A)_...-.- 1963} ....| 78 74% =8044| 139] 61 80% lst mtge gold 4s8__.-.. July 1948)A Oly mn 2] 69%) 67% 70 | 120) 64% 73% 

*Pernambuco (State of) 7s_....--- 1947| M 8j--.-.--- 6% 7 6 6% 7% 4s registered _......... 1948/A Oly bb 3/------|*----- 70 |----| 65% 68 
*Peru (Rep of) external 7s_.-..--- 1959|M 8 7% 7M 7% 3 6% 8 Stamped modified bonds— 

*Nat Loan extls f 6s Ist ser__..-- 1960} J D 7% 6% 7%! 80 6% 7% lst mtge g (int at 4% to 

*Nat Loan extl s f 6s 2d ser_..-.- 1961; A 9 7% 6% 7%| 32 6 7K Oct 1 1946) due July 1948/A Olz bb 3} 71 69 71 68| 65% 73% 
§*Poland (Rep of) gold 6s___...--- 1940} A O}_._-.-- Page ee RE PR Ea Ref & gen ser A (int at 1% 

44s assented__________....1958] 4 O|____-- .. eR Be Fe ea = to Dec 1 1946) due.--1995|J Dig ccc4| 45%) 44 46%| 382) 36% 46% 

*Stabilization loan 8 f 7s_...--- 1947) A O}.----- *12% 23 — 13% Ref & ger ser C(int at 1 1-5% 

44s assented_.._____ ssn Glasses #414 i 3% «OS to Dec 1 1946) due...1995|J Dig cec4| 514%) 49% 52%| 230; 41% 52% 

*External sink fund g 88_._..-..1950| J Jj_-.---- 49 4% 2} 8% 4% Ref & gen ser D (int at 1% 

440 ansented..............19863] 9 Jj....-- *4\4 5 fic 3% 6«4 to Sept 1 1946) due..2000)/ 4 Biz ecc4| 45%] 43% 464%] 193) 36% 46% 
*Porto Alegre (City of) 8s_...----.- 1961); J Dj------ "8% I! oon 8% 8% Ref & gen ser F (int at 1% 

») tt, SS eeeeneger 1966] J Jj------ *84% 10 oa 8 8% to Sept 1 1946) due. .1996 M Bla ce 2) 45%) 43% 46%] 275) 36% 46% 
*Prague (Greater City) 7 4s-_------ 1952| MN|_-_-- a eee od 8% 9 *Conv due..._.- Feb 1 1960 F Alz ce 3) 26 22 26%/|1967| 145% 26% 
*Prussia (Free State) extl 6 4s----- 1951] M S/____-- becee., BO Banca. : ae Pgh LE & W Va System— 

Be Givin ccc scecccenes Sy Pree he aaah ee. Ref g 4s extended to..1951|MNly bb 3) 584) 55% 58) 45) 54% 61% 

. . |), 1S ier egIeEs 1952] a Oj..---- 15 15 2} 15 27 S’west Div lat M(intat3«%% 

Queensland (State) extl s f 7s_.-.-- if aan $2 94 13) 87 96% to Jan 1 1947) due_...1950)J Jizb 4| 4744) 44% 47%) 80) 43 49% 

25-year external 6s_..__.....---. 1947| FP Aj____-- 62% 62% 2} 59 66 Toledo Cin Div ref 48 A-.1959/J  Jiy bb 2/------ 52% 55%! 19) 52 58% 
*Rhine-Main-Danube 7s A_..--.-- Dt Ti ccdest hese 6nnu ei aa 27 Bangor & Aroostook Ist 5s_.1943|/7 Jig bbb3| 87%) 8&7 87%| 11] 87 92% 
*Rio de Janeiro (City of) 8s_...---- 1946;A O} 8% 84 8%} 12) 7% 8% COD £08 G8. 2 noc coccnsese 1951/3 Jiybb 2) 48 50%| 29) 47% 

« s. 2, = Sqeepger: 1953) F A 7% 74 7%| 28) 6% 7% 4s stamped ..........- 1951|J Jly bb 2/------ 49\4 50%) 13) 47% 55% 
Rio Grande do Sul (State of)— Battle Cr & Stur Ist gu 3s-.1989|J Diy bb 2)|------ *40 BD feccal ance onane 
6s exti loan of 1921...........- 1946) A O}____-- or. Ue iavceun 9% 10% || Beech Creek ext Ist g 34s.-1951/4 O]x bbb4!------ e.. agse SB fascel Oe 84 

Fv 7 Snneeyrae se  '; _ s 8%) 18 7% 8% || Bell Telep of Pa 5s series B--1948'J Jiz gaaa3! 111%) 111 111% 8} 111 113% 

©7s extl loan of 1926........---- 1966] M N|____-- 8% 9 s 8% 9% Ist & ref 5s series C.....-.- 1960\/A Olz aaa} 132 131% 132% 8| 130% 137% 

©7s municipal ‘oan........---..- 1967i J Dij..---- 8% Slo 3 8 9% || Belvidere Del cons 3 4s- ---- 1943\/J Jis aaa3\------ PEEETE acacslicesl éaacu Gane 
*Rome (City) extl 64s__-.--.-.--- 1952} 4 O} 21 20 21 14) 20 32 Beneficial Indus Loan 243.-1950/J Diyaa 1| 98 97 98 10; 97 100% 
*Roumania (Kingdom of) 7s. -.---- 1959] FP Aj....-- *64 eas 5 7 *Berlin City El Co deb 6%8-1951/J Diz b  1/|------ #22... 21 |----| 20% 27 

*February coupon paid..........._- Te. a *5 6 7 4 5% Wis GHRINTRMOR. . o.cccceccclascce! cceccel*<*o*s) cacce esessisesel SE aE 
*Saarbruecken (City) 6s.......-.-.- Dt Matscus @tete «da aan 22%. 25% *Deb sinking fund 6s...1959|/F Alzb 1|------ P.ccce 22 |----; 16% 26 
Santa Fe exti s f 4s_...._........-. 1964| M S/___- 5 56 1! 54% 63 Wits GactetOtlem. 2. cccncscclescolaccces [-°°*""| e-vce -----|----| 25% 25% 
*Sao Paulo (City of. Brasil) aE 1952] M N/_____- *11% 13%]... 9% 13% *Debenture 6s._.......-- 1955|A Olzb 1/|------ PL ces 22 |----| 16% 27 

6 44s extl secured s f..__...--.-.- 1957| A N/____-- .. ez Ser 8% 12% || *Berlin Elec El & Undergr 648°56/A Olz ccct|--:---| ----- noéisossl nanan eeee 
§*San Paulo 8s extl loan of ii -=1930 a ee 27 27 3) 26 29 Beth Steel 3%s conv debs...1952/A Ols bbba| 106 105% 106 46| 105% 107 

. | eee 1950} J Ji_.---- 18% 18% 13) 17% 20 Cons mtge 3s ser F...-.- 1959/3 Jis@ 43) 105 104% 105%} 10) 104% 106% 

7s extl water loan..........-.-. 1956| M &8/_.__-- 18% 18% 2} 16% 19 Consol mtge 3s ser G.-_..- 1960|/F Alz q@ 3) 10044; 100% 101%4/ 109; 100% 104% 

6s exti dollar loan.........--... 1968} J Jj 17%) 17 17%| 27] 15% 18% Consol mtge 34s ser H...1965|/F Alg@ 43)/------ 104 104 5| 104 1 

IT Ts nes coon etnetes 1940} A O| 49%| 49% 50%! 44) 43% 53 Big Sandy Ist mtge 4s. ....-. 1944\7 Dis aaa?) ------ or .---| 108% 109 
*Saxon State Mtge Inst 7s_...---- Me bene nackam, widike ....| 224% 26% || Blaw Knox Ist mtge34s...-1950|F Alz bbb4!------ 100% 100% 100 102 

*Sinking fund g 6%s-...-..-.---. 1946) J Dj..---- maew, seahniee ..--| 26% 26% || Boston & Maine Ist 5s A C.-1967|M Slyb 2) 77%) 75% 77%) 21| 74 79% 
Serbs Croats & Slovenes a lst M 5s series IIT. ......-. 1955|MNiyb  2/|------ 84% 84% 81% 85 

Oe YS Se 1962| MN 84 7% Bly 9 6% 8% Ist g 4%s series JJ_.....- 1961|4 Olyb 2|------|*----- 70 [accel VO 78 

*7s series B sec extl_-__-- ‘ MN 844) 6% 844) 51] 6% 8% 1st mtge 4s series RR. ---- 1960|J Jiybb 3) 73%) 70 73%4| 88) 67 73% 
*Silesia (Prov. of) extl 7s ‘; 414 5%/_--- 3% «COB *Inc mtge 4s ser A. July 1970) M Nly ccc3} 27%) 24% 29 | 612) 18% 29 

Tt? Cn ccchves xnadnacet il, Mietheoks *4lo 5M%/_- 3% 5% || t*Boston & N Y Air L Ist 48.1955/F Alzg cect} 15 14% 15 43 i) 15 
*Silesian Landowners Assn 68-- ---.- BORTEE. Blocccen Wiebee 20 |__| 20% 26% || Bklyn Edison cons M 3s8--1966| Nis aaa4|------ *107 108%|.-.--| 108% 110 
Sydney (City) s f 544s..--..------ 1955] FP Aj_.---- 61 61 3] 61 70 Bklyn Union El Ist g 58. --- 1950|F Alz bbb3|------ *103 pescloceal SEL. Tn 
Taiwan Elec Pow sf 54s_.-.-.-.--. 1971}3 J| 44%) 43% 44%) 24) 394% 45% || Bklyn Un Gas Ist cons g 5s..1945|M Nig Bl occcce 1 09 109% 9| 108% 111% 
Tokyo City 5s loan of 1912_....... 1952] M &j_...-- 20% 21% 44 19 25 Ist lien & ref 6s series A_..1947|M N|x bbb3! - - - - -- 110 110%] 20) 109% 113% 

External s f 544s guar__....---. 1961) A GC} 45%) 44% 45% 8} 43 54 Debenture gold 5s-_-.------ 1950|J Diy bb 3/------ 92% 93 8 95% 
*Uruguay (Republic) ext] 8s_._.-- 1946] F Aj_-_-_-- . ar —— i 59 Ist lien & ref series B__.-.- 1957|M N|z bbb3| 106 106 106%| 16) 105% 107% 

a i) ere 1960} MN/____--  .. are ae 50% 54% || Buffalo Gen Elec 44s B..--1981/F Alz aa 4)------ SEIS .cceclscoadl EL ee 

External s f 6s...-...__...-... 1964; MN|______ | Re: ig Ol le ee Buff Niag Elec 3 4s series C.1967|J Dix aa 4/------ *109 110 ---| 108% 109 

3%s-4-4 Ks ($ bonds of '37) Buffalo Rochester & Pgh Ry— 

external readjustment........1979] MN| 42%) 41% 42%) 33) 39% 44% Stamped modified (interest 

3%-4-4 Ks ($ bds of '37) ext conv 1979} MN| 3944) 39%, 39% 4) 35% 41 at 3% to 1946) due___-- 1957|MNigth | 4744) 46% 47%) 97) 42% 48 

3%-44 446 ext! conv.....-...-- 1978} 3 D]} 38%| 38% 39 10} 35% 40% Megietered . . ..02.0ssecce MNizb 2|------| ----- ----- ----| 454% 45% 

44-4 4s ext! readj..........-. 1978| F Aj 44 44 44%| 11) 41% 44% || {Burlington Cedar Rapid & Nor— 

3s extl readjustment____.._..- 1984} J Jj....-- 364% 36% 1} 36% 36% 8°68 & O00 BB. cccccccces 1934|4 Ole ce 2? 6% 6% 6%} 11 3% 6% 
“Venetian Prov Mtge Bank 7s_---- % ae ETE. stone est 17% 38 5s registered. ....--. 1934|A Olz ce 2|------|*----- 10 ooo 3% 4% 
*Vienna (City of) 6s......_...-... 1952] M NIi__.--- *9 9%|_...| 12% 12% *Certificates of deposit ....-}.... zcc 2 5M 54%) 28 3% 5% 
*Warsaw (City) external 7s ----.--- 1958] FP Aj_...-- *344 5]--- 3% 3%| Bush Terminal Ist 4s....-.- 1952/4 Oly bb 4/------ *68 69%|---.' 67 

44s assented ____............1958] PF A|____-- *3% 5%|..-.| 3% 4 Consetitased == eoesccce ioaat, giz 2 3% th 44, = 41% 4 
Yokohama (City) ext! 6s_..------- 1961/3 Pl 49%! 49% 50 5| 49% 57% || Bush Term Bidgs 5s gu- ---- b 2 

: zs sy Calif-Oregon Power 48. .-..-.- 1966|4 O : a 2 7 + sei }4 105% - 
ns A...-1962 
5 Bank |Friday z cck's Canada Sou cons gu 5s 62\|A Olx bbb3 % 
BONDS Elig. &| Last ange or Range Canadian Nat gold 4 4s-_---- 1957|J Jiz aa 2|------ 96 96%| 11] 90% 96% 
N. Y. STOCK EXCHANGE fe Rating| Sale Friday's 3y Since Guaranteed gold 5s..July 1969|J Jiz aa 2)|------ 97% 98 13} 93% 98% 
Week Ended March 28 Sa| See a | Price |Bid & Asked! S23 Jan. 1 Guaranteed gold 5s...Oct 1969/A Olz aa 2| 98%4| 98% 99%] 14] 94 
Guaranteed gold 5s... - -- 1970|F Aix aa 2| 98 98 98%| 8) 93% 99% 
RAILROAD and INDUSTRIAL Guar gold 4%s__June 15 1955|J7 Dis aa 2/------ 97% 98% S| 92% 9 
COMPANIES Guaranteed gold 4348... - 1956|F Alzaa 2| 96%) 954% 96%] 10] 90% 96% 

T§* Abitibi Pow & Pap Ist ss. 108812 Diz cc 2} 48. 47% 48 9 43% 50% Guar gold 44s_..--- Sept 1951|M Siz aa 2)------ 95% 996% 2} 90 

Adams Express coll tr g 48..-1948|M Biy bb 1/.____- 100% 100%] 5| 99% 102% || Canadian Northern deb 6 %3-1946)J J'z aa 3)------ 105 = 105 6| 102% 107% 
Coll trust 4s of 1907------ 1947|J Diy bb 1) 103%| 103'¢ 103%) 4) 101% 103% || Can Pac Ry 4% debatk perpet._.|J Jy bbb2| 61%| 5864 62 83} 52 
10-year deb 4s stamped_1946|/F Aly bb 1/_____. 100% 102% 1; 100% 107% Coll trust 44s..--..-.--- 1946|M Sza 2) 83 82% 83 7| 76 83 

*Adriatic Elec Co extl 7s_...1952|4 Oljz cccl|__--_- ~ |, eee oacel ae 25 5s equip trust ctfs....... 1944)J  Jiz aa 2/|------ 101% 102 7| 101% 103 

Ala Gt Sou Ist cons A 5s....1943|/J Diz aa 4/._.__. *109%% ..... ----| 109% 110% || Coll trust gold 5s_--Dec 1 1954) Disa 2 76% 79 19} 69% 79 
lst cons 4s series B_..._.- 1943|J Diz aa 4) 107%| 107% 107% 1] 107% 107% Collateral trust 44s....-- 1960/3 Jiza 2| 73%) 73 74%| 26) 64% 74% 

Albany Perfor Wrap Pap 68.1948|4 Ojyb 2/_____- *46% 58 |....| 54% 59 t*Carolina Cert Ist guar 48.1949|J Jiz cec3)------ 45% 46 5| 41 46 
6s with warr assented ____- 48\4 Oiyb 2)____-- 47% 47% 1} 47% 54% || Carolina Clinch & Ohio 4s...1965|M Siz a 4] 10634) 106% 106%| 10) 104% 108 

a= 6 ae lst guar 3}4s_._.1946/4 O/}s bbb3/______ 824 82% 1} 81% 83% || Carriers & Gen Corp 5s8ww..1950|MNiyb_ 1)|------ 102% 102% 1} 100 102% 

hy 0S. 1946|A O}x bbb3)__ ___|*__ - Pe 79 80 Cart & Adir Ist gu gold 4s_..1981|F Alyb 3) 51%) 51% 51% 3] 52% 

Aaeny Corp coll trust ba7i944 FP Aly bb 2 95% 93% 95%| 122} 90% 97%! Celanese Corp of America 38.1955|F Alz a 2|/497% 97% 98% 33; 97% 99% 
Ga 2s Ge Ei caccodcocs 1949] Diyb 3) 82%] 82% 83% 32} 78 86 Celotex Corp deb 4%s w w..1947|J Diy bb 4/-7---- 92% 93%] 16] 88 94 
. |. — eeeneES 1950/4 Oly ce 2} 6l%| 61% 62%) 99| 55 62% || ¢Cent Branch U P Istg4s_..1948|J Dlz ccc2|------ 26 26 1| 17% 26 

Allegh & West Ist gu 4s_._.- 1998|A Oly bb 2/______ *70 80 |...-| 69 70 Central of Georgia Ry— 

Allegh Val gen guar g 4s____- 1942'M Siz aa an ---- 103':¢ 103% 2} 103116 104 © Ist mtge 58.._....- Nov 1945|F Alz ccc3)------ PL aaen 36%|----| 28% 37 
Allied Stores Corp 4s debs.1951,F Aly bbb2”_____,*103% 104%;.-_.1102 104% §°Consol OEE Mimisanecce 1945|M Niz ce 2} 11 9% ii 89 5% 11% 
Allis-Chaimers Mfg conv 4s. Hae iM aszea 43, 106%) 106% 107%] 47 106% 108 Ref & gen 5sserles B...1959\|A Olz ec 2 3% 2% 3%) 187 1% 3% 

4s (called bonds)......... 1952 — weceres|-.---- ee ----| 105410516 *Ref & gen 5s series C___-.- 1959|A4 Olzc 2 3% 2% 3%) 421 1% 3% 
Am & Foreign Pow deb 5s._..2030,M Siyb 2) 57%| 56% 57%) 49 652 60% *Chatt Div pur mon g 4s..1951/J Diz ce 2 9% 9% 9% 3 5% 9% 
Amer I G Chem conv 5 4s...1949| M N|z bbb3/______ 103% 104%| 28) 100% 104% *Mobile Div Ist g 58. .__-- 1946\J Jiz ce 2|------ *5% 8%|...- 5% 6% 

54s (called bonds) .....-.- 1968) <c<c] cocces|-~-.--- 100732 100% 5| 1007321007432 || Cent Hud G & E Ist & ret 34s '65|M Siz aaa3) ------ 105% 105% 4) 105% 109% 
Am Internat Corp conv 5%s,1949|J Jiyb 1) 102 102 102% 4,101 103 Cent Illinois Light 3 }4s__-.- 1966|A O|z aaa4|------|*107 _--.-- ----| 110% 110% 
Amer Telep & Teleg— t®Cent New Engl Ist gu 4s..1961/J Jizb 2) 64%| 62 64%| 66] 56 64% 

20-year sinking fund ore. MN \z aeas) 102%) 102% 103 54) 102% 104%16|| t*Central of N J gen g 5s_...1987|3 Jiz ccc3}) 17 15% 17%] 82! 13 17% 

3s debentures......... 1961|A Ojz aaa3) 107%| 107% 108%) 75) 107% 110 5e registered .......... 1987|..--|z ccec3} 15% 14 15%| 62) 11% 15% 

3s debentures. __.....- 1966|J Diz asad) 107'4| 107 108%} 40) 107 109% General 46. . ....-<<..<- 1987|3 Jig ccc3| 15%) 14% 15%) 20) 11% 15% 
Am Type Founders corv deb.1950|J_ Jiy bb 3)/______|*10344 105%/____| 105 108 4s registered.........- 1987|....|z ccc3 *115¢ ....-j....| 139§ 1936 

Am Wat Wks & Elec 6s ser A_1975|M N\y bbb2/ 110 110 110% 9) 108% 111 Central N Y Power 3%s_...1962/|A Ojz a 3) 107%| 107% 107%) 22] 106% 107% 
Anaconda Cop Min deb 444s1950|A Ojx bbb2/______ 104% 104%] 11) 103% 106 Cent Pac Ist ref gu gold 48_..1949/F Aly bb 2) 72% 9% 72%| 180} 65% 73 
*Angio-Chilean Nitrate deb__1967| Janiy cc 2|__.___ 33 33% 11] 31% 35 Through Short L ist gu 48.1954|A Oly bb 2/------ 66 67% 15} 63% 67% 
tAnn Arbor Ist g 4s__.....-. 1995|Q J'iybb 1) 54%! 52% 54%] 27) 49 55% Guaranteed g 58. ......-.-. 1960/F Alyb 3) 51%) 49% 52%] 290; 42 53% 
Ark & Mem Br & Term 5s__.1964|M Siz bbb4)____ _- 99% 99% 3) 98% 100 Central RR & Bkg of Ga 58.1942; MNiyb 3\174%| 73% 74% 4| 51% 75 
Armour & Co. (Del) 4s B....1955|F Alix aa 2| 105: 41 105% 106 97; 105 106 Certain-teed Prod 54s A...1948|M BSlyb 3] 87 86% 88 23| 85 91% 
ist sf 4e ser C (Del) -..-_-_- 1957|J Jiz ae 2] 106%! 106% 106%] 28) 105% 106% || Champion Paper & Fibre— 

Atchison Top & Santa Fe— 8 f deb 4%s (1935 issue)_..1950|M 8) bbb3' - - - - - - 105% 106 10} 105% 106 
Pt Dic anecnecescece 1995j|A Ojz ae 2} 109%) 107% 109% 96) 106% 110% 8 f deb 4%s (1938 issue)_..1950|M Siz bbb3' - - - - - - 104 104 2; 103% 104% 
Adjustment gold 4s....... 1995] Noviz bbb3;.. | 89% 5 12} 88% 92% 

diedlntiialinctictadieimetiil 1995|M Niz bbh3| 9! 91 92 35| 89% 93 
4s stamped registered___1995|M Nix Pw tS 89 89 lj} 84% 89 
? i | 4 

















For footnotes see page 2039 Attention is directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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March 29, 1941 




















Raltread & indus. Cos. (Cont.) 


Chesapeake & Ohio Ry— 


—— gold 4}48....-..-- 1 a 


448 registered. _...-.--- 1 


Ref & impt mtge 3 Ws D..199 
Ref & impt M 32 Kaeer E..1996 
Potts Creek Br Ist 48-..--- 194 

R & A Div Ist con g 4s. --198 
2d consol gold 48-....-- 198 
*Chic & Alton RR ref 3s. -.--194 
Chic Burl & Q—Il! Div 34s 1949 


3 4s registered _-...---- 1949 
Illinois Divisioa 4s. ....-- 1949 

46 registered.......---- 1949 
EEE. 6 aeabcagcoon 1958 
let & ref 448 series B..-.1977 
Ist & ref 58 series A.---.-- 19 


Chicago & Eastern Ill RR— 


st & gen 58 series A..--- 1 


tChic Milwaukee & St Paul— 


Gen 4s series A...May 1 1989 
Gen g 348 ser B. May 1 1989 
*Gen 44s series C.May 1 1989/7 
Gen 4s series E.May 1 1989 
*Gen 4%s series F.May 1 1989\J 
tChie Milw 8t Paul & Pac RR— 





Mtge g 5s series A...---- 1975 

*Conv adj 58. ..-.-- Jan 1 2000 

?Chicago & North Western Ry— 
General g 3 48..-.------- 

3 4s registered.....---- 1987 

General 4s. ......-.---- 1987 

registered.......---- 1987 


46 tered 
*Stpd 4s n p Fed inc tax.1987 
*Gen ous stpd Fed inc tax tony 


4 4s stamped__.....-.--- 198 
es an 1987 

§* | ee 1936 

1st ref g 56.....-- May 1 2037 


*1st & ref 448 stpd May 1 203 
*let & ref 4448 C..May 1 coe 


*Conv 4%s series A------ 


co Railways lst 5s ae 
ug 1940 25% part pd..192 
techies I & Pac Ry gen «.. 


*Certificates of deposit - - - - - 
ctfs registered... .- 1988 
$*Refunding gold 4s------ 1934 
*Certificates of de Bocvcs 


4s 5 
*Certificates of deposit - - . -- 
1960 


*Conv g 448....-------- 


ChstLé New | Orleans 58..1951 
58 1951 


Gold 3 s.......- June 15 1951 
Memphis Div Ist g 48...-1951 
Chic T H & So’easterp Ist 58.1960 

Income guar 5s....Dec 1 1960 


Chicago Union Station— 


Guaranteed 43.........-- 194 
lst mtge 3%e series eeneet 
3s teed 


8 guaran 
lst mtge 3s series 9.--“108 
Chic & West Indiana con 4s. = 


t*Choctaw Ok & Gulf con 5s. 1982 
Cincinnati Gas & Elec 3i6s..005 


lst mtge 3 4s.......--.-- 


Cin Leb & Nor Ist con gu 48.194 
Cia Un Term Ist gu 3s D..197 

lst mtge gu 3%s ser E_...1969 
Clearfield & Mah Ist gu 5s..194 


Cleve Cin - & St Louis oo 


General g 4s. ............ 
General 5s series B....... 99 
Ref & impt 44s series E..197 
Cip Wab & M Div Ist 4s..199 
8t L Div Ist coll tr g 48. ..1990 
Cleveland Elec Illum 3s__..1970 
Cleveland & Pittsburgh RR— 
Gen 44s series B_......-. 1942 
Series B 34s guar_....--. 1942 
Series A 44s guar__.---- 1942 
Series C 34s guar_..-.-- 1948 
Series D 34s guar.....-.- 950 
Gen 44s series A_......- 1977|F 


Gen & ref 44s series B__.1981|J 
Cleve Short Line Ist gu 44s.1961,4 
Cleve Union Term gu 5s-..1972/4 

ist s f 5s series B guar_...1973/4 

lst s f 444s series C__.._.1977/A 
Coal River Ry Ist gu 4s__..1945|7 
Colo Fuel & Iron gen s f 5s_.1943|F 

*5s income mtge......... 1970\A4 
Colo & South 4s series A..1980 


Columbia G & E deb 5s. May 1952 
Debenture 5s. .... Apr 15 1952 
Debenture Sabesce Jan 15 1961 

Columbus rs H V Ist ext g 48.1948 

Columbus & Sou Ohio E! 3s 1970 

Columbus & Tol Ist ext 4s__1955 


*Commercial Mackay Corp— 


Income deb w w..-_Apr 1 1969 


Commonwealth Edison Co— 


lst mtge 3 4s series I_.... 1968) 7 
Conv debs 3 4s_......... 1958/3 
Conn & Pasump Riv Ist 4s__1943/4 
Conn Ry & L —- & ref 4%s.1951// 
Stamped guar 4 t4s__..... 1951|7 
Conn Riv rows f3%s A....1961|F 


Consol Edison of New York— 


334s debentures_......__. 1946/4 
3 34s debentures_.._....__ 1948/4 
3 44s debentures_......._- 1956|4 
3 34s debentures. _......__ 1958} J 


*Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7s_1956\ J 
Consol Oil conv deb 3 4s.._1951/7 


“PSSS3EEE 
SOucauh2nen 


91st mtge és ser A------- sees LCurtis Publishing Co 38 deb.1955 


*Gen inc mtge 448. -.-.--- 2038\y J 
t*Chic Ind & Louisy ref 68--1947|/J  Jiz ecc3 
*Refunding g 5s series B-.1947|J  Jiz ccc3 
eRetunting <s series C...- 198713 Jiz ecc3 


*let & gen 6s ser B..May 1966 
Chic Ind & Sou 50-year 4s-.1956 


~ wuz 





x 
SS SSsegeraseceese >» 
wer SOSCOZzSSSSSSVeVeZz OP cena 


‘ Dt! 


*Ernesto Breda 78....-.-..- 1954 





oe 
adsooogz: 


Firestone Tire & Rub =o. 


tFonda Johns & Glover RR— 











SEES 
SP ZZO&ZOmeici mas 


w 
3Z\>> eZeeus 
Sud cS 
MMMM Meee 

SPS Eeeee sggece 
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Great Northern 4s ser A..1961/J 


murSuOZ ZOPUsoooup 
eee nee bh eee ne | 
peeere ve 

ett 44 


E 


gs © 


Crs a 
*> 
Pe Se Haws mm 


*Debentures ctfs B_.......... Feb 
Gulf Mob & Nor Ist 54s B..1950/4 Oo 

lst mtge 5s series C....-- 1950\A O 
Gulf Mobile & Ohio 4s ser B 1975|/y vy 

*Gen mtge inc 5sser A....2015/J vy 
Gulf & Ship Island RR— 

Ist & ref Term M 5sstpd_.1952/y J 
Gulf States Steels f4%4s__._1961/A O 
Gulf States Util 34s ser D__1969| MN 
*Harpen Mining 6s. ......-.-. 194917 J 
Hocking Val Ist cons g 4448s.1999|)J J 

Es. 4ecdennenececengee os 

Hoe (R) & Co Ist mtge_-_--_. 1944/4 O 
+§*Housatonic Ry cons g 5s.1937|MN 
Houston Oil 4s debs_..__. 1954|MN 
Hudson Coal Ist s f 5s ser A_1962|7 D 
Hudson Co Gas Ist g 5s. __.. 1949|M N 
Hudson & Manhat Ist 5s A._1957|F A 
*Adj income 5s...... Feb1957|A O 


Du 6000 Pecdcd 
SPB. 







































Ralireoad & indus. Cos. (Cont.) 
t*Consol Ry non-conv deb 4s 1954 
*Debenture 48.......-..-- 1955 
*Debenture 46. .........- 1956 
Consolidation Coal s f 5s. ...1960 
Consumers Power Co— 
Ist mtge 3%s..--.- May 1 1965 
5 3) = eee 1967 
Ist mite 3348. cccccccece 1970 
ae Gl Pine na tancnees 1966 
UL ee 1969 
Continental Oil conv 2%s..1948 
Crane Co 288 f debs....--. 1950 
Crucible Steel 3s 8s f debs..1955 
*Cuba Nor Ry Ist 5s-.---- 1942 
*Deposit receipts. .......----|<oo- 
*Cuba RR Ist 5s g...-.-.--- 1952 
*Deposit receipts... -..-. 
*7 4s series A extended to 1946 
*Deposit receipts. ...... 
*6s series B extended to 1946 


CESCEEEEE —— 
SdsovzeeeZz quae 


= ee 
' 
_ 


MEN NNGCRNKHM MMM 
Pooateecer epee 


>e: 
Zu od 


Dayton P & L Ist mtge 3s_.1970 
Del & Hudson Ist & ref 48..1943 
Del Power & Light Ist 4 Yss--1971 
Pf re 1969 
Ist mortgage 44s_._-..-.-.-- 1969 
t§*Den & R G Ist cons g 4s. mio 
$*Consol gold 44s_-.---- 
t*Denv & RG W gen 5s.Aug 1988 
*Assented (subj to plan) --.--. 
*Ref & impt 5s ser B_Apr 1978 
t*Des M & Ft Dodge 4s ctfs.1935 
?*Des Plains Val Ist gu 4 48.1947 
Detroit Edison 4s ser F_.--.- 1965 
Gen & ref mtge 3 4s ser G. be 
Gen & ref 3s ser H.-..-.--- 970 
Detroit & Mac Ist lien g 40221998 
*Second gold 48......-.-.-- 1995 
Detroit Term & Tunnel 4 48.1961 
Dow Chemical deb 2(s-..-.-.- 1950 
Dul Miss & Ir Range Ry 3 4s 1962 
~§*Dul Sor Shore & Atl g 58.1937 
Duquesne Light Ist M 3 }4s-..1965 


East Ry Minn Nor Div Ist 4s 1948 
East T Va & Ga Div Ist 5s8_.1956 
Ed El Ill (N Y) Ist cons g 58.1995 


gS 


Su ZOO momeOhhuwwwe 










SRECCEE SSeS eee ease ESSeS= 


COmdazO wu 


BOGIIIEEE, ccceenqencess 1965 
t*Erie RR Ist cons g 4s prior 1996/7 
Prior 4s registered - - -.-.- 1996 
1st consol gen lien g 48..-1996/7 
Gen 4s registered. ....-.- 1996 
*Conv 4s series A......-- 1953\4 
CGat8S B.. cccccescccce 1953/4 
*Gen conv 4s gerles D . ...1953)4 
*§$Ref & impt 5s of 1927_.1967 
*sRef & impt 5s of 1930_.1975 
*Erie & Jersey Ist s f 68..1955 
*Genessee River Ist 8 f 68.1957 
*N Y & Erle RR ext Ist 48.1947 
3d mtge 44s........- 1938 


s 


EES“bE 


Fairbanks Morse deb 4s--.-.-.-. 1956 
Federal Light & Trac Ist 5s. .1942 
5s International series . .1942 

Ist lien s f 5s stamped ..._.1942 
lst lien 6s stamped....... 1942 
30-year deb 6s series B_...1954 


“SSammmd> w2%uwcOZO00ueue 


t*Fla Cent & Pennin 5s.-.--.-. 943 
tFlorida East Coast Ist 4 4s. 1950 

*ist & ref 56 series A....- 
5s tered 19 


SSEEEEEEEE! 


nny 
enns 


(Amended) Ist cons 2-48__1982 


§* Proof of claim filed by owner-|MNige 2 


*Certificates of deposit.----|__._|g 


Francisco Sugar coll trust 68.1956)|M Niy ccc3 


Gas & El of Berg Co cons g 58 1949/7 Dig gaa3 
*Gen Elec (Germany) 7s....1945|7 
§*Sinking fund deb 6 }4s..1940 3 Diz cecil 


With declaration........-.-]_... 


4s registered......... 1961.3 
General 5 4s series B----- 1952\y 
General 5s series C..-.--..- 1973\7 
General 4 4s series D---.-- 1976/J 


General 4 4s series E----.. 1977|\J Jiz bbb3 


General mtge 4s series G_.1946/5 y 


Gen mtge 4s series H.-..-. 1946/3 Jiz bbb3 


Gen mtge 3%s series I. ...1967|J 


*Green Bay & West deb ctfs A.._/Febly bb 


i ce ee 2. ee <<“<<6 a 








For footnotes sce page 2039. 


Attention is directed to the column incorporated in this tabulation pertaining to bank and eligibility rating of bonds. See a. 
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v New York Bond Record—Conti ~ 
olume 152 ew YOrkK BONG Kecord—Continued—Page 4 2037 | 
=| Bank Friday, Week's : S_| Bank \Fridey) W 
BONDS © S\Elig. &| Last Range or Range BONDS 23) zig Lest’ Pas Range 
N. Y. STOCK EXCHANGE 3} Rating| Sale Friday's 3 Since N Y. STOCK EXCHANGE t “ 
Week Ended March 28 { Price |Bid y yd Y 7 
{S| See a & Asked) & Jan. 1 Week Ended March 28 S| Seea! Price |Bid & Asked Jan. 1 
Railroad & Indus. Cos. (Cont.) Low High| No.|\Low Hi Cont Low 
e gh || Railroad & Indus. ° . ‘ 
nee ot alg hg serA.1981/J Jix ual 100%} 100% 101 76} 100% 102% Loutsville & Nesbvidie Rit (Sonei ee saa \ 
— Mob & Montg Ist g 4348..1945|M Six 112 112 |i 
or = as ~ PeROREOO. at . : = bbb4 -.---- *.---- 97 |--.-| 92 94% || South Ry joint Monon 48.1952|/J J\x os ss 90 If 
registered___.......- x bbb4 __-.-- 85% 92 |...-| 88 90 Atl Knox & Cine Div 48..1955|MN 1 
Ist gold 3 1951 * x aaa3 095¢ 111 
ze A. , | see J Jiz bpp4__---- — eee ----| 89% 91 *Lower Aust Hydro El 648-1944 F Alz cccl 
Ex ended Ist gold 3348---1951 4, lz bos aoe 287 93 ----| 89% 91% McCrory Stores deb 34{8...1955/4 Olga 2 105 105% 
..-----1951|M 8\g ppp! __---- ee Lhe eee cKesson & Robbins 5 4s 1950 8} 
ee me trust gold 4s_...1952/)4 Oly bb 2) 44 43 44%| 97) 38 47 Maine Central RR 4s Ly 1945 iD 4m 2 4 td } 
~ unding 4s.._.......-- 1955|MNiy bb 2) 4434) 43 44%| 635, 39 47% Gen mtge 44s series A...1960|J Diyp 2 4 52% II 
pepe : es . seals a Ae 2 npommnes oon . : 38% 43 Manat! Sugar 4s 8 f_..Feb 1 1957|MNly ccc2 28 36 
ee > aaa 40 40 Manila Elec RR & Lt s f 58..1953|M 
“So gold eemee aw y hn 3 43 ‘ 42 > 121 = 45% || Manila RR (South Lines) 48.1959 MN 4 o ; i igs } 
eke 2 y ae eee shed 39 ts*ManGB& N W ist 3s1941\7 J 2 
Refunding 5s.-----------1955|MNly bb 2| 51}4| 50% 5134) "85! 4734 5334 || Marion Steam Shovel 81 68-.1947|4 Oly b 3 88% 0534|| 
o a 348..----- ug 11966/F Alyb 2) 44 414 44%] 344) 35% 45% OT NG 8 RT aeaeRD AOlyp 2 96 16 IF 
= » Bridge gold 4s_...-- 1950/3 Diz bbb4)-_----- "7544 80%|----| 78 804 || §*Market St Ry 7s ser A Apr 19ee Q Alz ccc3 80% 85 
a Div Ist gold 38--1951/J J/g pbb3}_----- eee 64 |----| 59% 62 (Stamp mod) ext 5s..-.... 51Q Alzb 1 3% 79 
uisv Div & Term g 3 }4s- ooae J Jiybb 4)------ 59 59 5} 58% 6114 || Mead Corp Ist mtge 4340771068 M Biz ppp! 105% 107 
one et... .--+-- J Jiy bb 4}-.---- es 594)--.-| 54 55 Metrop Ed Ist 434s series D.1968|M Siz aa 3 109% 112% 
Se Le Ay st gol peti Aly bb 2/--.---- san-- 48% |----| 43% 47 Metrop Wat Sew & D 5s8..1950/4 O!lx ppb3 5 69 
Gun A v&Termg oo J Jiybb 4|------ *40 45 j....] 48% 47 t§*Met W Side El (Chic) 48_1938|F Alz dad2 6 
aie 0 ap ; 3/7 bb ¢ ------ = + to = 40% 51% Mara bengl on Ist 08 m..1900 J Diz eect 30 = 30 
Springfield Div ist € 3348-1951|7 3|S pbbsl......| #7095. |---| ne eee een es Oey ca 1951 
Western Lines Ist g 48-.--1951 ; 1 & Sag 34 M Sly bb 4 67 70 
catern Lines Ist ¢ 48-.--1951/F 4 rbb 3 61% 8136 61%] 5 60 65 Ist gold 3348-----.------19521MNixa 2 96 99% 1K 
registered... .......-- poset GD Dicccscs hime 60 & impt 44s series C..1979/7 J 64 70% 1h 
Il Cent and Chie ped a6 et : Michigan Consol Gas 4s....1963|M 8 4 ‘ : 103 107" 
— * re se + --- Se Diybb 2) 4574) 4334 46%4/ 435) 4014 487% || 1§*Mid of N J Ist ext 58-...1940/4 Olg cecc?| 28% 44 Ii 
srnser Seo! Carp Og-—-——B4ele ale eeed| torte e% ogl So] SM 86 | Houle Noes om ae-—-isialy Ble 2 ee | 
psocens — ae ee ewig Com G26 6348.....ccccce JD 26 
Ind Ill & Iowa 1st ¢ 48------1950/3 ‘Jly bbba|7514| 75} 75%| 4] 74 78. || teMil Spar & N'W ist eu 4s_1947|M 8 foe is 3038 
; _ Louisville Ist gu 48-1956/J Jig cec2| 2034! 17 204} 35) 15% 20% || t§*Milw & State Line Ist 3}48-"41/J Jig ccc3 % 25 381% 
Ind Union Ry 3s series B.1808 M 8\x aaa2)__---- 106% 106%] 5] 106% 106% ieatinn & St Louis 5s ets... 3088 MNilz cc 2 \% 6% 10% 
Sneak aye aly ea 1 Giz ae : 102% te + as s 102% 107% ist & ref gold 4s_...-... 9|M Bizc 2)-.---- *2% 2%|---- 1% 2% 
- y 98 101 *Ret yw 2 
Interlake Iron conv deb 48..1947/4 Oly bb 3] 97%| 99% 98%] 16| 97% 103 & ext 50-yr 96 Q Fisc 2) 14) 1% 1% 1 1% 
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For footnotes see page 2039. Attention is directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4. s! 
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3\x 110% 109%| *Cons 6e of 1928... 19go|M Nis ----|------|2----- aie Noe A 4 
by ings ps pao sl sons re. || Matt sso fgg Hseaye ale == — 
eocee -- 10 ®t conv det neve $i ---- wee 
M red 2} 5% Pal oak % || *Rima nv zs. i614 -ooo] eager eggre 
aa3 a cia a le. Steel tures. ceapperers + 16 9 32 
Mixa 4)-- +108" 54| 6| 3% 7 rk gape a nee 22 |e ane] 20” 2654 
Jd a 4 109% 07% «4168 | 43) io ols r West ba_..1 ee ee 106 26% 
tures za %\ 1 3a] iaaic aa” t con Ist -1939|3 D | ee 106 
= Power N F J Disa : hau meid inn” 109% : 106 % 108 a. pe kh ceeak"tnee 7 “ ecc2|------ au ee 6| 105 107 
RATE S Die seed | 3 iooee, 17] tenia tte Roch Gas ae ree A bo oe on “ail a a 
Oregon Rit & Nav coo 6 a-b4a)r Als ae 3 ---- iors forse) 19] torse 1993 |] Geo mize Blige or -~- 19778 alee a) Si] 83s iaig) 3] 40 4s 
-1945|M Nix ae 3). __ --- c 35 
Guar Line Ist g 48. .1946|J Die ae a 102% inn” 7| 105 109% mtge } > Spo ney q_. eee M Siz aa 2 6% 6% 9% 93 42 
© Guar tod cons ba-o=-- 194013 Dix aaed| #16254 117% 10] 1005 103% || *Reun TA 3 esr f----1907 M zee 2\------|*105  - oi] l] 4x68 
Oro- Wash RB & Nav do. _-.. ieee) jis eee2) 114 110 110% ----| 103 103 54 *Runr Chem) 68 series J -- 1969) if gs se pe allies abi. Ig. 64 
A 6%... yp PE ty gs) mimes Bt > to *Ru cals "1934]! ae 2) 108 | 108 Sooo] nee] Sette seece 
Sate cas Oe 008 ai ge) igi") son 1b%| 114 1174 incerta d Saget OR og | tog 108) 8 ipa 
-- "394910 Jiznc 2) 5 % ‘ -o<< 
Be ame ciee tis: Bh sect u73| $5 108% 107 cS Ree aul “an al | “hy ® 
§*Pac mtge 3 --1961 xz ana2 M Grand st M 48" 5u| 5% | 1 31 
toe BR ot He } 40 ser I -1 J Diz eee2 St Lawr & Adir let g M 4000/4 Olx a2 4 ee ae 
pam fa reine © 40.1938|/F A s ane? *4 & be 194715 J|x ana2 ve 93 4% 6% 
Ret m eel bigcour Bo-seeel4 —. 2 % > Hebe S......1 ¢ 93%4| 10 
| ~ el mige 3i¢u series G..--1006]3 p dl 3 4 A Ulyb 3\------ ees* seers | 93 
| seen yes es Hy Ds sand | urls bb A (am *59 60 |. 5| 60 ‘8 
Paramoup loan aa 2 z bb 9%] 69 w-+) arene =- 
Parmele 1 cet. -- 1988/7 n.-[e bb 2] 6834 69%) 48 op 
Pat Trans 38 deb "4 Alyb 2 al--aaiel “Ga” “aaxcl 64% 70 
Fat d Pasnale G & coos fa-1 oe ss eat 68 63%| 7 68% 68% 
Seamaptvania Cempam ialipsolat lx anes Maly 2\.....- 32. 6454 69% 
Guar 9) tones O-. M + sme : jz» oe 69% ox 25] 25 35 
Guar 8 ge rust etis D--- 942|J Boos 124 fis 41 35 67% 74 
4s ser E D.. Diza J ecl} 12 % 123 39 
28-year trust --1944/J a3 Jiz ce il %| 539 41 
Penney! Claas &a etta=-1962|M Nlx an 3 Seen 11y4 1354) 388 9% 12% 
Pennsy! Glass Sand S}fa_ - yp tet seecs] 13 13s 14 | 335 9 12% 
4 eo series st & ref 4s. JD e 3 ‘ 13 31 % 14 
| Mic oy genie tle Biz bos raid] a ta 
pol iit, debentur . Sie eel aise 3 {|"203] 935 1358 
i} Consol Reamean 197 a 4 75% 
| reas tn neo ate BE saat to *| '36] Sax 30" 
i} Gen mtge 3 sins aaah NE Sa? te, 92 4s 46 
| Consol 368 series © 1%4sla Nis a0 2 1594] 146 734 3836 
| Genera 4 fend thean teeely als : |---| 78 1554 
series A a aie ot 3 fy ----| 2% 81 
| 19087 Diz a %; J b 113 77) 5% 3% 
| ieee Disa 3 M oe , i2| 11254 11456 
| isos) Disa 3 oF pe en ait, 82 | 71,2 7 
1970\4 O re a Sank eee eae 121% 06 |- 4% 89 
x bb A M4 121 ---| 106 
| 1981 4 one wel” sail “3 1 oe eee)... 4} (1 its, 106% 
984)J 3}. 5% zc -| 1 124% 
1952/4 Fi a 3) i02% 101% a 111} 90 F Ajz “<< il . 10 12 
| Boba! vos) "90% ie2s4| 37] 100 tg A Olscect| 4s] 33 ul aml 9% i 
j 0M 90% 2 37 % 105 *Certifica: — T 455 ots 1\% 8% ll 
4 90% 100 1 Th*Aa tes of M ecl 4 3% . 17 % 
$| 33] 8756 base yy ee +g By i 456] 183 me 
For footno ...1933|M 8 zee i} 55 6 4} 3) 2 4% 
tes see zcc 4l 47 6%| 327 » © 
= page 203 + eB} -----< ta | $e 
9. Attention 1272 1355] 171 1038 en 
is directed 17 10 6 
to the % 13% 
ais res 
rated in thi 
$ tabulation 
pertaining + 
to bank el 
igibility 
and rating of bond 
s. See. a 





























































































































































































































Volume 152 New York Bond Record—Concluded—Page 6 2039 
&_.| Bank \Friday Week's 3, Bank Friday Week's 
BONDS | = Elig. &| Last Range or Range BONDS $ Elig. &| Last on - | Range 
N. ¥. STOCK EXCHANGE | 35 | Rating| Sale Friday's 3 Since N. Y. STOCK EXCHANGE | 3%! Rating| Sale 3 Since 
Week Ended March 28 | Sa] Seea | Price |Bid & Asked) & Jan. 1 Week Ended March 28 Sa} See a | Price Bid’ ¥ Asked a Jan. 1 
‘Rallroad & Indus. Cos. (Cont.) Low High| No.\Low High || Railroad & Indus. Cos. (Concl Low High No. Low High 
t*Seaboard All Fla 6s A ctfs.1935|F Aizc 2 3% a 3%! 65 2% 3% Va Elec & Pow 3340 cer B 1968|M Six aa 2|------ 109% 109%; 12; 108% tio” 

668 Series B certificates_..1935|F Ajzc 1/------ *214¢ - Resade 2% 3h ee ee Ist g 5¢_1949|M Sly ccc3\------ 58 58 8| 54% 64% 

a uthwest 1 58... J J\y bbb2)------ 8344 90 |....| 84% 89 
“Teta tn... OR 4 aa 2) 95% gears 95% 56 pd | +4 wenn aseee 20031 Ol be a! ewnece o8 ie 684 1 o5 8934 

8 8 i debs__-......... x aa 2)------ 9634 97)4)-.--- } Virginian Ry 3%s series A_-.. M8 107 | 106% 107%) 180} 106% 108: 
Shinyeteu El Pow ist 634s_--1952\J Diyb 1|------ 513 513s] 7| 47% 54 llgWabashRRGOS iste re ey 
$Siemens & Haiske deb 634s-1951)M Siz -._.|------ *...-- 50 |-..-| eeweee----|| §*lst gold Se............ 1939|MNizb 2| 57%| 54 5814| 282} 44 58% 
Silesia Elec Corp 6348. -.-- 1946|F Aljz ....|------ *.-._. 25 |----| 20% §°2d gold Sa____..._. -.-1939|\F Alz ccc2| 18 16% 18%/ 219} 13 18% 
Silesian-Am Corp coll tr 78_.1941|/F Aly cccl|------ *30 39%]... 71 *1st lien g term 48__._...1954\/J Jizb 1/------ 41% 41% 1] 30 41% 
Simmons Co deb 4s.......- 2|4 O}x bbb?2)------ 102% 103%] 16] 102% 103% *Det & Chic Ext Ist 56....1941/J Jizb 2| 66%) 66% 66% 5} 52% 66% 
Skelly Oll 3s debs__...._._- 1950|F Alx bbb3|--...- 103. 103%] 10) 102 104 §¢Des Moines Div Ist 4s..1939|J Jiz ce 2) 15'5| 15356 15%] 9 12) 15% 

Socony-Vacuum Oi! 3s debs.1964|J J|x aaad|------ 104% 105%] 47) 104% 107 *Omaha Div Ist g 348...1941/A Olzce 2) 9% 9% 9% 44 7% 11 
South & Nor Ala RR gu 58..1963|A Ojxa 3)------ *87% 90 |[....} 119 119 §*Toledo & Chic Div g 48-1941/M Sizb 2) 54 + 54g] 15) 45% 54% 
South Bell Tel & Tel 510... 19084 O|x aaa3}------ 106%¢ 1074] 13) 106% 108% || 3¢Wabash Ry ret & gen 58 A°75|M Siz ce 1; 12's! 11! 12%| 128) 7% 12% 

3s debentures__......._.- 1979|J  Jix aaa3|_._.-_- 103 10549} 15) 103 108% *Ref & gen 5e series B_____ 1976\F Alzgce 1} 11%} 11 12 25 7% 12% 
Scuthern Colo | Power 68 A..1947|J J\x bbb3)-- ---- 10534 105% 1} 104 i06 Ref & gen 4 KsseriesC_..1978/A Olz cc 1) 11's} 11% 11%) 62) 7% 12% 
Southern Kraft Corp 4%(s_..1946|)J D|x bbb3}------ 101% 102 10] 101% 10234 *Ref & gen 5s series D....1980/A Olz ce 1} 11% 11s 11%| 29) 7% 12% 
Southern Natural Gas— ; Walker (Hiram) G & W— 

Ist mtge pipe line 4348._..1951|/A O|* bbb4)------ 105% 1055% 2} 105% 107% Convertible deb 4348..... 1945 J Dix bbb?2)------ *103% 105%4/.-.-| 103 105% 
Southern Pacific Co— ¥ Walworth Co Ist M 48.....1955,4 Oly bb 2} 82%| 80% 83 51] 77% 83 

4s (Cent Pac coll). ...--- 1949|J Diybb 3) 47 44% 4734) 193) 37% 48% 6s debentures...........1955'A Olyb 2) 94!6| 93 94%] 10] 91 94% 

4s registered. ._-.....-. 1949)|..--|y bb 3)-.----- 45% 45% 5| 34% 45% || Warner Bros Pict 6s debs__..1948 M Sly bb 2) 956] 95 95%| 20) 92% 96% 
Ist 44s (Oregon Lines) A_1977|M@ Siy bb 2) 51 49% 514) 504) 44% 52 ¢* Warren Bros Co deb 68....1941|M Siz cc 2) 59 56 59 45) 51% 61 
Gold 4s 1968|M Siyb 3) 49%4) 47. 4944} 409] 40% 4934 || Warren RR Ist refgug3%s.2000 F Alyb 3) 34%] 34% 34% ll 32 34% 

MNiyb 3) 49 46%% 4945/1024) 39% 49% || Washington Cent Ist gold 48.1948 Q Miyb 2/------ *66 72. lesaal. We 67 
MNiyb 3) 49 46'¢ 49%%| 743) 39% 49% || Wash Term Ist gu 3348.....1945 F Alx aaa3|------ Re aan 1074|----| 108% 108% 
3s J Jiybb 2} 59%| 574 60%] 444) 48% 60% lst 40-year guar 48__..... 1945 F Alix aaa3Z ------ ©. ca00 L1G lccn] aecee check 

San Fran Term Ist 4s__..1950)4 Oj/x bbb2) 81%) 75 82%} 77] 71 82% || Westchester Ltg 5s stpd gtd_1950 J D/x aaad4|------ *124 126%|....| 128% 128% 

nab 5 “ Gen mtge 34s.......... 1967 J Dix aa 3'------ 108% 108% 5| 107% 109% 
So Pac RR ist ref guar 4s_..1955|J Jiybb 2) 65%%| 63% 65%| 373) 57% 65% || West Penn Power Ist 5s E_.1963,M Six aaa3|------ 112% 113% 6] 112% 114 
a ee Jly bbbi ““agszl “aaiz “asia x “6S “Geld won vias 560 cartes 1. ---1966)J 22 8**3|-i6752 4g tt 3 109% Ait 36 

hern Ry cons oe z 937 Jog OM 97 5 a ‘a ~---1954 Me 101% 104 

5a registered... ....... 1994/3 J|z bbb3|---...| ----- a-ucaleceel 87% 87% D per 5 a 4 $| 01% 104% 

Devel & gen 4s series A...1956|4 Oly bb 2) 6255) 59% 62%%| 407) 57 63% || Western Maryland Ist 49....1952|A O}x bbb3) 94% 93% 94%) 128 90% 95% 

Devel & gen 66_.......-.- 1956|4 Oly bb 2) 82%) 794 82)4/ 142) 75 82% ist & ref 5 4s series A... 1977|J Jx bbb3| 10445 103% 104%| 33 100 104% 

Devel & gen 6 4s......-- 1956}4 Oly bb 2) 87%4| 84% 87%) 93) 79 87% || West N Y & Pa gen gold 4s_.1943)4 Ox aa 2|------ 106% 106% L| 10656 107 

Mem Div ist g 56...---. 1996|J Jiy bbb2/--.-.-| *81%4 83)s/...-| 78 83 t* Western Pac Ist 5s ser A..1946/M@ Siz ccc2| 25 23% 25%) 87' 15 25% 

St Louis Div ist g 48_..-- 1951|J Jiybbb2) 784) 76} 784) 189] 73% 78% 58 assented....__.._____. 1946|M Siz ccci| 25 | 22 25 160! 15 25 
So'western Bell Te! 348 B_.1964/J D|x aaad4)..___- 110 110%} 10} 109% 110% || Western Union Teleg ¢ 4}460.1950 MNiybb 2) 794 78 80 47| 71% 80 

lst & ref 3s series C__._-- siJ Jix aaa4| 105%| 105 106%) 17) 105 109 25-year gold 6a.......... 113 Diybb 2} 82%| 81% 83%] 46) 73% 83% 
t*Spokane Internat Ist g 58.1955|J Jijz cecil) 32 3144 32%] 27) 26% 34 I seas M Bly bb 2) 82 | 80% 82%] 129 74 82% 

Standard Ot! N J deb 3s....1961|J D|x aaad| 103% 103% 104%4| 84] 103% 106% || *Westphalia Un Bl Power 68.1953\J Jizb 1|------ 15 16 15 27 

2%e debenture_.......-- 1953|J Jiz aaa4!) 10344) 103 1034 61| 103 105% || West Shore Ist 4s guar__.__. 2361\J Jiybb 2) 53 | 52! 53%| 84) 50% 56% 
prewesmey yt dy =A gas 1945|J Jiz bb 2) 10244) 102% 104 14) 100% 109 Registered.__.___.__.._..2361|J Jly bb 2/------ 50 51 4) 46% 5 
Superior Oll 34s debs_.....1950|4 O|z bbb3}__---- 100 100%} = 7| 100“: 101% || Wheeling & LE RR 4s_____- 1949|M fix aa 3)------ #11134 114 |....| 114% 115 
Swift & Co ist M 3%s___.-- 1950) Nix aa 4)-....-| 10244 102%] 11) 102% 106% || Wheeling Steel 4 is series... 1966/7 PA|x bbb2)----_- | ecthe iamane ----| 104% 106% 
Tenn Coal [ron & RR gen 68.195'|J  J|x aaa3)._--_- *123%4 125%|__.-' 126% 128% || Wilson & Co Ist M 48 A_...1955'J J\x bbb3} 106% | 106% 107 19, 106 107% 
Term Assn St L ist cons 56_.1944;F Ajz aged) 110'¢) 110% III 7 110% 113% Conv deb 3%s__..... _.-1947|A Oly bb 3} 103%) 103% 104 8} 103 104 

Gen refund sf g 48_...... 1953|/J Jizaa 4) 110 109% 110 11 sees Winston-Salem 8 B ist 48...1960|J /|x ama2}......| 114% 114% 1} 114 114% 
Texarkana & Ft S gu 544s A.1950/F A|x bbb3)-.----- 92 92 16 93 || 3° Wis Cent 50-yr Ist gen 48..1949|J  Jiz ccc2| 35%4) 32 36%| 235, 27 36% 
Texas Corp 8s deb_........ 1959.4 Ojx aaad) 102%) 102% 105 59 102% 106% | *Certificates of deposit - . _-- ----|8 cccl]..-...] 31% 31% 1} 26% 31% 

3s debentures............ 5|M Nix aaad) 1034) 103 104%| 103 103 106% §°Su & Du div & ter Ist 48.1936|M Niz cccl| 12 9% 12 86 7 13 
Texas & N O oon gold 56....1943)J Jiybb 4 90 874% 90 9 78 90 Certificates of deposit... __ ----|3 co A] 10%! 10 10% & 7™ 10% 
Texas & Pacific Ist gold 56..2000|J Dix a 3) 108 107% 108 26 106% 108% || Wisconsin Elec Power 3448..1968|A Ojx aa 3)--.--- *109 109%4|--..] 108% meni 

Gen & ret |) 1977|A Ojx bbb3; 7454) Zl 74%4) 73, 62% 7434 | $*Wor & Conn East Ist 4348.1943|J Jizc 2/------ | Rai cy a ee 

Gen & ref 5a series C_..-.- pak. A O\x bbb3} 73% ' 70 73%° 126 62% 73% || Youngstown Sheet & Tube— 

Gen & ref 5e series D_..-.. 80\J Dix bbb3) 73 70% 73%; 103) 62% 73% || Conv deb 4s__......_...1948|M Siza 4} 102%] 102% 102%] 43) 102 103% 
Tex Pac Mo Pac Ter 5348 A. 1964|M 8|x @ 2) 101 101 101 1} 96% 101 Ist mtgesf3%seserD_._1960MNixa 4| 98%) 98% 99%) 69) 981% 103% 
Third Ave Ry Ist ref 48....1960/J Jiyb 2) 57%) 57% 58%! 54 57% 65 

*Adj income 6s_....- Jan 1960/4 Oly cecl| 19%| 19% 20%) 85 17% 24 
§*Third Ave RR ist g 56...1937|J Jiy bb 3)...._- 100% 100% 1} 100 101% 

Tokyo Elec Light Co Ltd— 
lst 66 dollar series. ....... 1953\J Diyb 1) 43 43 45\4| 33) 42 48% ‘ 
Tol & Ohio Cent ref &imp 3%8'60|/ Dix bbb3) 97 96% 97 ll] 94% 97% 4 
Tol St Louis & West ist 48..1950)4 O'y bb 3).-.._. *73% 76 |....| 70% 75 
Tol W V & Ohio 4e series C_.1942)/M Sx aaa2)._.._- 104% ..... savel boned Stu . 
Toronto Ham & Buff istg 4s.1946|/J Fiza 4/--.... *96% 98 |....| 96% 98 
Trenton G & El ist g 5s_...1949|M Six aaa3s,_-__. *120 ae ee ee ap me r Cash sale; only transaction during current week. @ Deferred delivery sale; only 
Tri-Cont Corp 5s conv deb A.1953 J J\y bb 1 106 106 106 1} 106 107% || transaction during current week, Odd lot sale; not included in year’s range. 
*Tyrol Hydro-El Pow 7s..1955;MNizb 1'_.__- Ruan 23 |...-| 20% 20% 
Guar sec 6 f 75.........1952)/7 Alz cccl ___._- _, So x? oe 15 § Negotlability impaired by maturity. + The price represented is the dollar quota- 
tion ~ 200-pound unit of bonds. Accrued interest payable at the exchange rate of 
Ufigawa Elec Power sf 7s...1945)M@ Siyb 1/-.__.. *62 MP 90 $4.8484 
Union Electric (Mo) 3%6...1962|J Jz aa 3 107%] 107 107% 9| 105% 107% 
t§* Union Elev Ry (Chic) 68.1945|A Oz cccl'..._..| -__-. espeulsécal avant agape t Companies reported as being in bankruptcy, receivership, or reorganized under 
Union Oil of Calif 6e series A.1942|/F A/x aaa4 ____ 1052%2 1052%32, 5' 105%%22107 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
3e debentures_........... 1959)F Aix aa 3, 101%) 101% 102%) 32, 101% 105% 
Onion Pac RR— * Friaay’s pia and asked price, No sales transacted during current week, 

lst & iand grant 4s__....1947|/J Jz aaads 110%) 110% 111%) 60 110% 114% 

4s SN. . eccscccetll lecéel GOO0 2..220]%-cue TELMI....| TES || SE * Bonds selling flat. 

34-year 34s deb_..... ---1970)/A Omaa 3... 97% 98%! 22 16 100 % | 

35-year 3\%e debenture...1971|MNzaa 3 97 96% 97%) 24, 96% 101% é Cash sa'e sold during the current week and not ncluded in the year’s range: 

Ref mtge 3s ser A_____- 980}/ Dx aaad 103%! 102'4 103%] 66, 102% 107 No sales 
United Biseult 334s debs_..1955 A Oxa 3-..-.- 105% 105% | 105% 107 4 
United Cigar-Wheilan Sts §6.1952/|A Oyb 4...... 67 67% 4) 67 76% — 
United Drug Co (Del) 54....1953)M Sy bb 4) 86%) 54% 874!) 65 82% 90% 

U NJ RR & Cana! 4a... 1044|M 8\z anad...._. *108% ...-. ----| 108% 108% 4 Bank Eligibility and Rating Column—x Indicates those bonds which we believe 
United States Steel eligible for bank investment. 
Serial deben 
50s ---.-..--- May M Nis ee 2).....- *997% 100%6)..--| onan --0-0 y Indicates those bonds we believe are not bank eligible due either to rating status 
6256 MN} a@ 2).____- 99% 100%4|..--| ----- ----- or some provision in the bond tending to make it speculative. 
_, ewer be j------[9100 couse Snedl enece épens 
87 5a zeae 2)__.... |" wane] coces coeee . 

yf eeaeeapeinn: bo ot lappa —_ = ~-""| {003% 1003 z Indicates issues in default, in bankruptcy, or in process of reorganization 

1.1256 MN/t aa 2).____. *1000----- na--| snnee +2006 The rating symbols in this column are based on the ratings assigned to each bond 

1.256 ......-.-- MN/x ae 2)... e100 ese ~a--] cecee o--e \ by the four rating agencies. The letters indicate the quality and the numeral tmmedi- 

1 3756 M Nis aa 2)... __- LOOM = — =a lnwn =| wanes cawne ately following shows the number of agencies so rating the bonds. In all cases the symbols 

yO a 2 &------ ae” ise... 10044 101 || will represent the rating given by the majority. Where all four agencies rate # bond 
yt) ee ee a ee es Sieece 

it... MN 3 ee 2 2 101% 101 % 3} 101 10254 differently, then the highest single rating is shown, 

1.808 .... z aa 2) 100%/| 100% 10044; 5) 100% 10 A great majority of the issues bearing symbo ccc or lower are in default. All issues 

% eepets MNix aa 2}... 10044 100%} 1! 100 101% 

 alapalseaatos MNizea 2\..__. 10014 100%} 10! 100% 102 bearing ddd or lower are In default, 

elle pate MNiz aa 2}_____. *100% .-... _.--| 100% 102% 

SE énsccessee M Nix aa 2) 100%) 100% 101 11} 100% 103% 

SEP cccescccce fel | ea *100% 100%|_.-.-.| 100% 102% 

Sebel enanaccsod M Niz ea 2)_____- 100% 101% 4) 100% 103 a 

ll ccoksaewedl MNix aa 2). _ +100. 101 |...-| 102 103% Transactions at the New York Stock Exchange, 

TATED cccocnintecnencil MNi/z aa 2)_____. 100 100 3, 100 103 ° 

papa: M Nis ae 2}... | 100% 101% 4) 100% rats, Daily, Weekly and Yearly 

Sie cececasecs M Nis ee 2)_____.!/*101 1024%|...-| 101% 104 

Rae” M Nis ee 2}|___.__. 100% 100% 5) 100% 104 

BA ecccaccese 2)|M Niz ea 2)....../*100 101 |{-.../ 101 102% Stocks Ratlroaa & State Untied Total 

Sit dnovesenen 3|M Nis ee 2)_____- *100 101 ---| 103% 103% Week Ended Number of; Misceli. Munictpal States Bond 

2 508 -...---.--! M Nis a 2)______|*!01 102%%4|.-.-| 103% 104% March 28, 1941 Shares Bonds For'n Bonds Bonds Sales 

SP cnntenhoad MNiz es 2/_____. *100 =: 101 4|_~--] 102% 103% | 

Sal auctanendal MNis ea 2)._.... *100 101 |-- 102% 104% || saturday_..-_-.---- 269,310| $3,998,000) $225,000 $36,000; $4,259,000 

2 656 ---.-....- MNis ee 2)..___. 102, 102 10} 102. 104% || Monday .......---- 369,520| 5,424,000 421,000 12,000) 5,857,000 

*Un Steel Wks CorpS 48 A..1951|/J Diz --- “ 21% 22 3} 21% 33 Tuesday ......----- 447,830} 7,624,000 522,000 41,000, 8,187,000 

3148 assented A_.....- 1951/J Diz ----|------|*----- 37 -- 33 §=33 46 |) Wednesday-_-_-.----- 533,820) 11,725,000) 511,000 74,000} 12,310,000 
*Bec « f 6 4s series C_..-- 1951/J Dib 1)____-- ee, | ee ee 550.690! 14,833,000) 660,000 15,000; 15,508,000 

348 assented C_....-.- 1961/J Djz ----|-.----| ----- -----|----| 31% 31% || rriday--- Sat 443, 010) 11,537,000) 590,000 20,000} 12,147,000 
*Sink fund deb 6 4s ser A_1947\J 1 bined Venens _ isssan. Ee 33% || _— - ——E . eames 

3348 assented A_...... 1947|J Jiz ---- --| 22% 22% Se Qo eae 2,614,180 $55,141,000! $2,929,000! $198, 000 "$58,268,000 

United Stockyds 4448 w w..1951|A O}s voi “96 os 26 44 oii B ” _— 
Utah Lt & Trac lst & ref 56.1944/A Ox 102%| 102% 34) 20] 102% 104%) } 
Utah Power & Light let 56..1944/F A\x bbb3) 103%| 103% 104 45} 102% 105% - ne | Week Ended March 28 Jan. 1to March 28 
New York | — 
Vandalia cons g 4s series A_.1955 F Aix aa 2. See . be cient ms 110 #110 «| Exrchange 1941 1940 1941 | 1940 
RO iIMNiz ea 2,_____j|*110 iarteoen -- ma | _ Pee 
et Saas ws ig | | | : |) Stocks —No. of shares... . - ; 2,614,180) a 658, —_ 31,761,479 45,159,908 
| Bonds | 
| | Government .......------ $198,000 9683,000| $6,314,000) $9,339,000 
| || State and foreign 2,929,000 3.416,000 40,800,000' 59,723,000 
| || Railroad and industrial.-..| 55,141,000) 29,924,000' 500,488,000! 326,884 000 
| i — — ee — 
| 4 | BO EEE $58, 268,000 "$34,023,000 $547 602,000 " $395, 946,000 
Attention is directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See note a above. { 
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2040 New York Curb Exchange—Weekly and Yearly Record march 29, 1941 | 
NOTICE—Cash and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week, and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange 
for the week beginning on Saturday last (March 22, 1941) and ending the present Friday (March 28, 1941). It is 
= entirely from the daily reports of the Curb Exchange itself, and is intended to include every security, whether | 
stock or bond, in which any dealings have occurred during the current year. 

Friday Sales Friday Sales 
Last ,Week's Range| for | Range Since Jan. 1, 1941 STOCKS Last |Week’s Range| for Range Since Jan. 1, 1941 

Sale of Prices Week | (Continued) Sale of Prices Week 

STOCKS Par! Price |\Low —‘Htgh| Shares| — Low High Par| Price High| Shares| Low , High 

Acme Wire Co common-10|_____- 18% 18% 50| 16% Mar| 20 Jan | Bell Aircraft Corpcom...1| 20%| 20 20%] 1,400). 19 Feb) 24% Jan 
Aero Supply Mig— Bellanca Aircraftcom....1| 4%| 4% 4% 700} 3% Feb) 5% Jan 
a Re FE ee _..---| 214% Feb) 22% Jan | Bell Tel of Canada-___100} ------ 103 103 10| 101% Jan 107 Jan 
Class B..---cc-cccece 1] 5%| 5% 5% 800| 5% Feb| 6% Jan | Bell Tel of Pa6%% pt_100) ------ 110% 110% 75|7110% Mar) 117% Jan 

Ainsworth Mfg common..5|______ 5 5 200' 4% Feb| 6% Jan | Benson & Hedges com___*|------ tines seued seanae 23% Mar, 27% Jan 

Air Associates Inc (N J)--1}_...--}..-.. Le _-----| 10% Mari 12% Jap Conv preferred________  ! TREE ELS. EOB GR 32 eal 34 Jan 

Air Investors new com...2/_____. 1% 41% 200 1% Mar 1% Jan | Berkey & Gay Furniture_1|------ "he 4 900 Sig Jan % Jan 
new conv pref...--..-- SRS Ree: ers Feb| 2514 Mar | Bickfords Inc common...*|------j|----- -----| ---- _.| 13% Jan) 13% Jan 
ETS spRae 52, 532 100 539 Mar 446 Jan $2.50 preferred________ _, Sah 40% 40% 25| 38% se 4044 Mar 

Alabama Gt Southern..50)______ 82% 82% 25| 75% Jan| 82% Mar | Birdsboro Steel Foundry 

Alabama Power Co $7 pf-*|______ Sonim ----.-| 103% Jan| 111% Mar|  & Machine Co com...*|------ 7% 7%| 100) 7 Feb) 8% Jan 
$6 preferred....------ abate 100. 101% 50| 94% Jan| 103 Mar] Blauner’s common_____- Re Ee Pee 3% Mar, 3% Mar 

Allegheny Ludium Steel— Bliss (E W) common... --- 1} 15%| 15% 16%| 2,300) 13% Feb) 20% Jan 
7% preterred......- (SY Sas) eee | -coccccscce|ccccccecese Blue Ridge Corp com___.1 &% % &%| 1,000 % Feb 16 Jan 

Alles & Fisher Inc com...*|.....-}..... ...--[ -.-... ETT MRR OUR $3 opt conv pref______. *| 36%] 36% 36% 200; 35% Feb| 38% Jan 

AllianceInvestment -....- _, SRS Rae Lee | % Mar % Feb | Blumenthal (8) & Co....*| 6% 6% 6% 500} 6% Feb) 7% Jan 

Allied Inti Investing— Bohack (H C) Co com__.*|------ 1% 1% 100 1 Mar 1% Mar 
$3 conv pref....-...-- . TS Ss aee ee See He 7% ist preferred____ 100) ------ SaaS sper. Ure 21 Feb| 27 Jan 

Allied Products (Mich)..10)______ 16 16 i00| 14 Feb| 16% Mar | Borne Scrymser Co..__- 25) 33 33 33 100| 33 Mar 388% Jan 
Class A conv com..... ea 21% 21% 25| 21 Feb| 22% Jan | Bourjois Inc__......_._- _, RA 6% 6% 200 54% Feb) 6% Mar 

Altorfer Bros com......- _ SRS Terai ew ‘epidm) ae Jan 4% Jan | Bowman-Biltmore com___-*|------ Sisdcsite, | deemlee tebe 46 Jan) % Jan 

Aluminum Cocommon...*| 135 | 135 137% 700\7126 Mar) 155 Jan 7% \st preferred....100} 3%| 3% % 250} 3 Jan} 6 Jan 
6% preferred...-.-... _ Sees 115% 115% 150| 118% Feb) 116 Jan 2d preferred__.......- _ 516 516 400 4% Mar) % Jan 

Aluminum Goods Mfg...*| 13 13 13 200! 12 Mar; 18% Jan | Brazilian Tr Lt & Pow.__*|------ 4% 4%] 1,700 3% Mar 5% Jan 

Aluminum Industriescom-*}______|..... ____.] -.---- 6% Fe 7% Jan | Breeze Corp common___.1 7% 7% 7%| 1,900 5% Feb 8% Mar 

Aluminium Ltd common.*| 74 74 74 200; 70 Feb} 75 Mar | Brewster Aeronautical ___1 9 8% 9%! 1,800 8% Feb| 11% Jan 

preferred. .-.-.-.-- eS Ee eae 93 Jan| 95% Jan | Bridgeport Gas Light Co_®|------ weccs eccce] coccncloccscececcs| coccccoeses 

American Beverage com..1|______ ee ee ee : Jan Jan | Bridgeport Machine_-__- * 1% 1% 1% 700 14% Feo) 1% Jan 

American Book Co....100}______ 26% 26% 100; 26 Feb; 35 Jan Preferred .......... 100; 33 31% 33 30} 30 Feb, 33 Mar 

Amer Box Board Cocom.1| 4%) 4% 4% 200; 4% Feb) 65% Jan | Brill Corp class A_._...- e| 2%| 2% 2% 200 1% Feb, 38 Jan 

American Capital— ee | iinet “gamma mubnet % JaD % Mar 
Tt Pe cccesccasloccee coceal osocee % Mar % Jen % preferred_...._ 100| 42 2 43 200; 37% Feb) 50% Jan 
SEE once cncccclscces occce! osese lig Jan 144 Jan | Brillo Mfg Co common...*|------ inet. amma detail 11%% Jan) 12 Feb 
$3 preferred........-- . BRR: FS Maes 10 Jan} 11% Mar 9° SO aepGEEer age 30% 30% 150} 30% Jan 31 Jap 
$5.50 prior pref....-.-*}|_._.._|_..-. came tehhae Gee 4% Jan | British Amer Oli regis....*|------ ll 11% 500} 11 Mar; 11% Jan 

Amer Centrifuga! Corp. -..1 % % % 100 Jan ‘46 Jan | British Amer Tobacco— 

Amer Cities Power & Lt— Am dep rets ord bearer £11 - - ---- eee ere 8% Jan 8% Jan 
Class A...---------- 26% 27 250) 26 Feb| 28% Feb Am dep rets ord reg___£1|------ Rainek Ole aad 7% Jan 8% Jan 
Class A with warrants.25)_.....)..... __._. _...--| 25% Febj| 26% Feb | British Lta— 

Class B....-----.-.-- 1 % % %6| 1,200 % Mar % Jan Am dep rets ord reg..108|-.----|----- -----] ------ % JaD “% Jan 

Amer Cynamid class A..10)......)..... _. ._.] ------ 35 Jan| 38% Jan | British Col Power cl A__.*|------|----- -----]| ------ 15 Feb| 15% Feb 
Class B n-v...-.--.-- 10; 34 32% 34%| 8,500; 31 Feb; 38 Jan | §Brown Co6% pref....100) 17%) 15% 17% 400} 14 Feb} 17% Mar 

Amer Export Linescom.-1] 18 | 17% 18 | 1.200| 15% Feb| 19% Jan | Brown Fenced& Wirecom.1| 2 200] 1% Mar| 2% Jan 

Amer Foreign Pow warr...|___.-- \% \% 100 \% Mar 46 Jan preferred______ oP eee peer 8 Feb; 10 Jan 

Amer Fork & Hoe com...*}_____- 10% 10% 250| 10% Mar, 12% Jan | Brown Forman Distillers_1| - ----- 1% 1 500 14% Mar 1% Jan 

American Gas & Elec...10) 28%| 27% 28% ,600| 27% Mar! 30% Jan $6 preferred___...____ — 25 25 10| 724% Mar; 30 Jan 
4%% preferred....100) 110%} 110% 110% 275| 110% Marj 113% Feb | Brown Rubber Cocom_._.1 1% 1% 41%| 1,000 1% Feb 1% Mar 

Amer General Corp com 10c}____-- 2 2 500 2 Feb 3% Jan | Bruce (E L) Cocommon..5|------|----- -----| ------ 11% Jan) 12 Feb 
$2 conv preferred - -.-.- 1] 28% 28% 28% 125} 27 Feb) 29% Jan | Bruck Silk Mills Ltd... © cccccalscace cogce esccccclespecqenccelescesooosss 
$2.60 conv preferred...1)......,..--. .--..] ---- .| 29 Feb| 33 Jan | Buckeye Pipe Line_____ pee 39 39% 250| 36% Feb, 40% Jan 

Amer Hard Rubber Co..60)_____- 19 19 50| 15% Feb; 20 Jan | Buff Niagara & East Pow— 

Amer Laundry Mach...20)_____- 20 21 250| 16% Feb) 21 Mar $1.60 preferred__..._- 25} 18%| 18% 18% 400| 18% Feb) 19% Mar 

Amer Lt & Traccom....25) 14%) 14% 14%] 2,300) 11% Feb) 14% Mar $5 ist preferred___.___ *| 95%) 95% 96% 350| 95% Mar) 99% Feb 
6% preterred........ tbcdualvedtne. casnel sowded 26% Jan} 28% Jan | Bunker Hill & Sullivan2?.60| 11%/| 11% 12 600} 11% Feb) 12% Mar 

Amer Mfg Co common.100)__._.-|}.....  __. | ---.-- 19 Feb| 23% Jan | Burma Corp Am dep rets__|------ % % 200 % Mar 1 Jan 
Preferred. ......... tsinhdhdaden Gina seme ..| 79% Mar Feb | Burry Biscuit Corp__12e) - - - --- 16 = Tis} «1,100 % Jan ‘16 Feb 

Amer Maracaibo Co. .... 1 y % %| 1,500 % Jan % Feb | Cabie Elec Prod com. ._50¢! - - - ---|----- stapel esata 4% Mar % Feb 

Amer Meter Co..-....... Oe. Se Pee 30 Feb| 32% Jan Vot trust ctfs_._____ 60c|------ Te 16 400 ‘1e Feb % Feb 

Amer  ~\ 2 Slee eRe % Feb ‘6 Jan | Cables & Wireless Ltd— 

Amer Potash & Chemical.*)__.__- 66 6 25| 61 Feb| 66 Jan Am dep 5% pref sha £1| ------ ee eee % Feb % Feb 

American Republics....10) 5% 5% 5% 700 5% Feb| 7 Jan | Calamba Sugar Estate __ 20) - - ---- % 10 300} 9 Mar 12 Jan 

Amer Seal-Kapcommon..2)__-__.- 3 3 700 2% Feb 3% Jan | Callite Tungsten Corp. ._1) ------ 1% 41% 300 1% Feb 1 Jan 

Am Superpower Corpcom */____.. 3,400 % Feb % Jan | Camden Fire Insur Assn__6|------|----- -----| ------|-----------|----------- 
lst $6 preferred. ...... , ee 55 57% 300, 61 Jan| 60 Feb | Canada Cement Co Ltd__®| - ----- eighe vebeel euenea 3% JaD 3% Jan 

preferred. ._.. *| 5%! 4% 6%!) 2,400! 4% Mar) 8 #£Jan | Canadian Car & Fdy Ltd— ’ 

A Thread 6% pf..5| 3 3 3 100 2% Mar| 3% Jan 7% partic = a depia. denial cédned 15% Jan| 18% Jan 

Anchor Post Fence. ..... 2% 1% 2% 300 1% Mar 2% Feb | Can Colonial Airways___.1 3% 3% 3% 400 3 Feb 5 Jan 

tura-Wup SS en enssel @06én0 % Jan 1 Jan | Canadian Dredg & D Co. */|------/----- cmnedh steeee 13 Jan} 15 Mar 

Apex Elec Mfg Cocom...*/]....--/.....  ..-.-.] ------ 10% Feb| 12 Jan Indus Alcoh 

Arkansas Nat Gas com...*|.____- 1% 1% 200 1% Mar 1% Jan Class A voting......_. — ee eee 1% Jan 1% Jan 
Common ci A non-vot..* 1% 1% 1% 000 1% Feb 1% Jan Class B non vot..._._. Rewscashséaed s6eceh menus 1% Jan 1% Jan 
6% preferred........ 7h 7% 7% 500 6% Feb 8% Jan | Canadian Industries Ltd— 

Arkansas P & L $7 pref...*|..__.- 89 91 30| 89 Mar| 96 Mar 7% preferred....... Di ccceen Ceane wig bid eae 114% Feb| 114% Feb 

Aro Equipment Corp....1'_.__-- 7% «68% 900 7% Mar 8% Jan Marconi__.... §j-.-.-- 4 6 900 % Mar ig Jan 

Art Metal Works com....5 _.._-- 5% 5% 500 5% Jan 6 Mar. Capital City Products___* 9 8% 9 75 8% Feb 9 # Mar 

Ashiand Oil & Ref Co....1}._..-- 4% 4% 900 4% Mar 5% Jan | Carib Syndicate_...___ SEG a cccce 1% 41} 1,400 Mg Jan 134 Mar 

Associated Elec Industries & Co class A____*/|------|----- ocece] snccechesegoacegoele oenessegns 
Amer — ES SS oe ee ae Se ee oe eae” RRR Pea pS 7 Jap 7 Jan 

§ Gas Carnation Co common. ..*| -- ---- 37 37 100} 35 Feb) 39 Jan 
Common. ........ Lt a ee ere ‘ye Jan % Jan | Carolina P & L $7 pref__.*| 112%4| 112% 112% 20| 110% Feb) 112% Mar 
CRASS A. wocccccceccee 1 452 532 332) 1,100 Iyg Jan ee Fee ee ee eo 109 Jan| 110% Feb 
$5 preferred. ......... ° 1% 1% 1% 300 1 Fev 1% Jan Corp common....1 8% 8% 8% 700 7% Feb| 10% Jan 

a. weliasee goose snes eesgneenediedegneRiie Carter (J W) Cocommon.1|------|----- -----| ------ 6% Feb) 6% Jan 

Assoc Tel & Tel class A..*].....-/..... _-.--| -.---- 1% Jani 2 Jan | Casco a nckpnghetede atipagh abedea 6% Mar s Jan 

Atlanta Birmingham & Castle (A M) common... 10} - - - --- meee. atnesk soenach an Feo| 19% Feo 
Coast RR Co pref...100)__...-}.....  -.-.| ------ 65 Jan| 67% Jan | Catalin Corp of = 34% 3% 600 2% Jan 3% Jan 

ROL SE HE Cea an Celanese Corp of America 

Atlantic Coast hina secs 2% 2% 500 2% Mar 3% Jan 7% \st partic pref__.100| 122 122 125 675| 122 Mar) 134 Jan 

Atlantic Coast Line Co..50} 20 19% 21 630; 17 Jan} 21 Mar | Celluloid Corp common_15 5 5 5 800 + Feb 5 Mar 

Atlantic Rayon Corp....1)---.--- 3% 3% 100 3% Jan 4 Mar $7 div. pruferred______ e| 42%) 41 42% 450| 35% Feb| 46 Mar 

Atlas Corp warrants... ... 4 M% 44| 2,400 % Jan ig Jan Ist partic pref_....._. _, Sea 10244 103% 60} 96 Jan) 116% Mar 

Atlas Drop Forge com. ..5 6% 6% 6% 100 5% Jan 6% Jan | Cent Hud G & Ecom_.___*|------ 12% 12% 100} 12 Feb| 13% Jan 

Atlas Plywood Corp..... 15%] 15 15% 300| 14% Mar] 16 Jan | Cent Maine Pow 7% pf 100)------|----- PE SS SEN eRe 

Auburn Central Mfg....-. -, es 4 4% 800 2% Jan 4% Mar | Cent N Y Pow 5% pref_100| 8734} 86 87% 100| 84 Mar, 95 Jan 

Automatic Products. .._. igssnumietiee . etpenl seunne 1 Mar 1% Jan | Cent Ohio Steel Prod____1|------|----- -----] ------ Jan} 10 Feb 

Automatic Voting Mach. .*/_____- 3% 3% 500' 3% Mar| 3% Mar | Cent Pow & Lt 7% pfd 100] 115 115 115 75| 115 Mar 116% Jan 

Avery (B F) & Sonscom.5) 4 4 4 100 3% Feb 4% Jan | Cent & South West Util 50c| ------ % \4 400 % Jan) % Jan 
i PEt Widtelleaccncalecese accoel weanes 15% Feb| 17% Jan | Cent States Elec com___-_1 132 laa lig 200 1gg Jan 433 Feb 
> Fo Ee ee” ee ees eee 15 Jan| 16 Jan 6% preferred_....__ Bileccaccloccce cece] oscecs % Feb % Jan 
DP AchebesecGuadioscncclecsse conceal cascse % Feb % Jan 7% oreferred....... 1GOj----ccfooces 202--] ---- om 1 Feb 2% Jan 

Aviation & Trans Corp. ..1 4 3% 4 5,300 3% Jan 4% Mar Conv preferred... ____ BE «nance 4 4 25 4g Mar 44 Mar 

Axton-Fisher Tobacco— Conv pref opt ser '29_100|---.--|----- --.--| ------ % Mar % Jan 
Class A common. --.-.. 10} 33%] 33 33% 70| 33 Mar| 36 Feb | Chamberlin Metal Weather 

Ayrshire Patoka Collleries 1} - - - - - - 4 4% 200! 3% Feb| 4% Mar _ 3». seep a Pepe eer 3% Feb) 4% Mar 

Babcock & Wilcox Co....*| 28 27% 28 900; 25 Feb| 31% Jan Corp common... 10} ------ pi6se ongeel s0se a 4% Mar 5% Jan 

Baldwin Locomotive— Cherry-Burrell common..5| 12 12 12 25] 11% Feb) 14% Jan 
Pureb warrants for com. 4% 4% «5 2,200| 4% Feb| 7% Jan | Chesebrough Mfg_--____25)------ aéyee es5<0) Séeas -| 103% Mar 110% Jan 
7% preferred. ....... 30] 36%] 36% 37% 650; 32 Fepo| 37% Mar | Chicago Flexible Shaft Co 5) ------ 67% 67% 50| 67 Feb| 73% Jan 

Baldwin Rubber Co com.1/....--!..... ..---| ------ 5% Feb| 6% Jan | Chicago Rivet & Mach._.4|---.--|----- --.--| ------ a Jan) 10 Jap 

Bardstown Distill Inc....1} 2 2 2%| 4,000 %1¢ Jan| 2% Mar | Chief Consol Mining... ee Ra ey ers 44g Jan Jan 

Barium Stainless Steel. ..1 1 ie 1 1,600 % Mar 1% Jan | Childs Co preferred. ___100 7 7 100 7 Feo 10 Jan 

Barlow & Seelig Mtg— Cities Service common__10 4% 4% 4%) 2,300 3% Feb 5 Jan 
$1.20 conv A com..... ae 9% 10 200 9% Jan| 10% Jan $6 preferred._._....._. *| 59 59 65% 200} 48 Feb) 69% Jan 

Basie Dolomite inc com..1 7M 7% 67M 100' 6% Jan 7% Jan 60c preferred B_...._. ° 55 5% 5% 100 5 Mar 6% Jan 

Baumann—See ‘Ludwig’ $6 preferred BB_______*/_.__-- caine * which atudsen io Feb) 70 Jan 

Beau Brummell Ties Ino. _}/------|.....  -.-.-] -.---- 4% Mar| 4% Mar | Cities Serv P & L $7 pref.*| 95 89 95 190} 89 Mar 100% Jan 

Beaualt M ‘ie Inc com. _10} ------ 4% 4% 100 4% Mar 5 Feb $6 preferred._......_. , 91 94 60] 28954 Feb) 97 Jan 
$1.50 conv pref__....20)--.--- 14% 14% 100; 12% Jan| 14% Mar | City Auto Stamping..._. _, 5% 5% 400} 5% Mar 6% Jan 

noses 6 6% % 7% Jan 
For footnotes see page 2045 
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Volume 152 New York Curb Exchange—Continued—Page 2 2041 
Friday | Sales Friday Sales 
STOCKS Last |Week’s Range, for Range Since Jan. 1, 1941 sTOCKS Last |Week’s Range| for Range Since Jan. 1, 1941 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High| Shares Low High Par| Price |Low High) Shares Low Htgh 
City & Suburban Homes * —- 6 6 100 5% Jan 6% Feb/| Empire Power part stock_*|-_..-__- 22% 22% 50| 22% Mar) 22% Mar ||) 
ee eee ee eee 15% Feb) 17% Mar] Emsco Derrick & Equip..5| 7 7 7 400} 5% Mar) 8 Jan 
Claude Neon Lights at Ss adel 4 big 300 % Jan % Jan | Equity Corp common._.10c|--.--.-- 4 516 300 4% Jan % Jan 
Clayton & Lambert Mfg..4)....__|-.... —--...] -..__. 5% Jan 5% Jan $3 conv preferred___.__ eee 15% 16 275| 15% Mar % Jan 
Cleveland Elec Ilum....*| 3734) 37% 37% 250| 37% Mar] 41 Jan | Esquire Inc__._._____._. 3% 2% 3%] 3,900 2% Jan 3% Mar 
Cleveland Tractor Ce Se 4% 4% 200 4% Feb 5% Jan | Eureka Pipe Line com..50/....../----. --.-./ ---... 21% Mar) 28% Jan 
Clinehfield Coal Corp..100/______ 2% 2% 200 2% Jan 3 eee See ee, Tl ccleeose cesnal secnne 2% Jan 3 Jan 
Club Alum Utensil Co_..*/______ 1% 1% 100; 1% Mar) 2% Jan| Fairchild Aviation______- 1 8% 8% 9 1,100) 7% Feb) 10% Jan 
SE RE ree Cts Ses, Peper s 3% 3% 3 6,100 2% Feb 4% Jan 
Cohn & Rosenberger Inc.*|______ 4 9 100 > Jan 9 Mar 6 100 6% Jan 7 Jan 
Colon Development ae... anem 1% 61% 600 % Jan 1% Mar | Fanny Farmer Candy_...1|..-.--|----- ----./] ------ 22% Feb) 25% Jan 
ose Tite ciccclanses . Sinead. édasesbebsnmmeseltliiudanah 400} 6% Feb) 10% Jan 
Colorado Fuel & Iron I 2% 2% 2% 900 2% Feb 4% Jan 100 7% Feb 8% Jan 
Colt’ Patent Fire Arms_25| _____- 73% 74% 150| 72 Febj 8234 Jan | Fed Compress & W'h'se 25)------|----. 2222) 2222 Jenene ecco cocccccccce 
eee FF i; #. Jf J) .. 2\ie = 6. Se. FT éeasel beannnlibennl eee 
5% preferred....... ae 56% 59% 280} 53 Feb| 60% Mar | Fire Association (Phila).10/-..__-- 65% 65% 100| 62% Feb] 69 Jan 
Columbia Oil & Gas____- 1 1 1 1%} 3,100 1 Feb 1% Jan ae AAPA pref....*| 119 117% 119 525) 111% Feb) 119% Jan 
Commonwealth & Southern Ford Motor Co Ltd— 
See eee 1g lig 300 leg Jan lig Jan Am dep rete ord reg__.£1/-.-..-.- 1% +1! #1,600 1% Jan 1% Jan 
Commonw Distribution._1)_..._- 17 1% 300 1% Jan 2 Feb | Ford Motor of Canada— 
Community Pub Service 25) - -- - -- 21 22 650} 20 Jan} 24% Jan Class A non-vot__....- 10 10% 700; 9% Jan} 10% Jan 
Community Water Serv..1/_....-/-.... -..-.] -...-- % Jan y% Jan Class B voting........ Wiscesuclaisae sécual wiueadl 10 Feb Jan 
Compo Shoe Mach— Ford Motor of France— 
V tcext to 1946......- a a (a 11% Feb) 13% Jan BEEP GID FE. BED WEB cwccccleccon cssce] cocccalacscecoseneleussoesasuan 
Conn Gas & Coke Secur— Fox (Peter) Brewing Co-_6| ------ 21 21 50} 20% Mar; 23 Feb 
CE ctccvoscopane a a ee 4% Mar 4% Mar | Franklin Co Distilling. _._1 % % % 500 % Jan % Mar 
$3 preferred_........- Misésove 33 33% 50| 33% Mar| 33% Mar | Froedtert Grain & Mait— 
Conn Telep & 1 “eee 1% 1% 1% 400 1% Jan| 2 Jan Common...........-- iicisictingllcumad- admeieall @ della 8% Feb] 9% Mar 
Consol Biscuit Co_..._.. iddnnhMihindis tides ntidees 1% Jan 2% Feb Conv partic pref__.._ eR 19% 19% 300; 195% Mar| 20% Jan 
Consol G E L Pos Baltcom.*| 63%) 63 64%} 1,500) 63 Mar] 73 Jan | Frue 19 19 20 200} 19 Mar) 22% Jan 
434% series B pref_..100) 11744] 116% 117% 50} 116% Mar! 119% Jan | Fuller (Geo A) Cocom...1/------ 3934 30 50} 34 Feb) 41 Jan 
4% pref series C.... 100}_.___- 107% 108 60! 105 Feb} 110% Jan $3 conv stock__.....__*/..--.-- 1 3 50} 28 Feb; 33 Jan 
Consol Gas Utilities_.... | eo 1% 1% 600 1% Jan 1% Feb 4% conv preferred...100| 514 51% 51\/% 50 Mar; 52 Jan 
Se EE GI. cacclemswe sacesl aenews 23% Feb| 25% Jan | Gamewell Co $6 conv pf..*|------|----- -----| ---.-- 90 Jan} 95 Feb 
Stores....-. a SPs paar 3 Mar 3% Jan | Gatineau Power Co— 
8% oreferred....... re EE Ea 100 Jan} 104 Jan 5% preferred. .....- 100} 52%4| 52% 52% 16} 52% Mar| 52% Feb 
Consol Royalty Oll_...- 10 ait ananey 1% 1% 600 1% Feb 1% Jan | Gellman Mfg Co com....1/....-- sath seeael weaben 1 Jan 1% Jan 
Corp com_.-.* 6% 6% 6% 800 54% Feb 8% Jan | General Alloys Co... .... ° 1216 1216 % 500 % Feb 1% Jan 
Cont G & E7% prior pf 100} _____- 95 96% 80] 89 Jan} 98 Mar | Gen Electric Co 
Continental Oil of Mex..-1)_...._|..--- Pas eee % Feb % Mar Amer dep rets ord reg.£1|-.----|----- -----| ------ 4% Jan) 4% Jan 
Cont Roll & Steel_....-- 1 7% 7 7% 900 6% Feb 8% Jan | Gen Fireproofingcom_...*| 15%4| 15% 15% 300] 15% Feb] 16% Jan 
OO I ee, ee ee een 10% Mar) 11% Jan | Gen Gas & El 6% pref B_*|------ 85 85% 100} 40 Jan} 91 Mar 
Cooper-Bessemer com_...* 8% 8% 8% 800 7% Feb! 11 Jan | General Investment com_1/--.--.-- % 44 200 % Jan % Jan 
$3 prior pre ss ae 33 33 100} 32 Feb| 37 Jan $6 preferred_........- Diwisnuadegnd’ stmadl outed 52% Mar) 55% Jan 
Copper Range Co.......*|.._._- 5 6 150 4% Feb 5% Mar TE cdcieecttinecsneldecccclidasse conve! covcesslengeéeunnelseane scene 
Cornucopia Gold Mines 6c}__....|/.....  ._-.] -.-__- 4% Mar % Jan 
Corroon & Reynolds.....1)__.__. 1% 1% 200 1 Jan 1% Mar 
, on 80 80 20| 70 Jan| 83% Mar 
Cosden Petroleum com... 1 84 % 4 100 % Jan % Jan 
5%, conv preferred... 7% 6% 7% 200 4% Feb 7% Mar 
Courtaulds Ltd— 
' Adrs gene a eee 2% Feb 2% Feb 
Creole Petroleum. ....- 12%] 12% 13 1,400}; 12% Mar 15% Jan 
Crocker Wheeler as aeons 4% 4% 400 4% Feb 6 Jan 
Croft Brewing Co....... \% 216 \% 900 % Jan “4% Jan 
Crowley, Milner & Co_..*|_...__/_._.. étinal Whaeiod 1% Feb 1% Feb 
Crown Cent Petrol (Md) .6)......}/..... --.--] ...--- 1% Jan 2% Jan 
Crown Cork Internat A..* 4% 4% 4% 400 4% Jan 4% Mar 
Crown Drug Co com...25c)_._... 1 1% 400 1 Jan 1% Jan 
7% cony preferred....25)__.._- 22 22 25| 20% Feb) 22% Jan 
Crystal Oil Ref com-....- Miistastiiantés éxbeal wenant \% Jan \% Jan 
a amineeees Des Maks ce, ssieicieall wnbstbid 5 Feb 5 Feb 
Cuban Atlantic Sugar. ...5 6% 6% 6%] 1,600 5% Jan 6% Mar 
Cuban Tobacoo com. .--.-. theneehiiaaées Chath idan 1 Mar 1 Mar 
| Curtis Light’g Inc com 2.60) __._..|..... 22-2) -2 Leek 1% Jan 1% Jan 
Ourtis Mfg Co (Mo)-_...-. =a ew TS eee ee 
y Petroleum com-_-..5)__.__- 4 4% 200 3% Feb 4% Mar 
Davenport Hosiery Wiesaced 20 38620 25| 18% Feb| 20 Mar 1 
Dayton Rubber Mfg--.-.- | BRET 10% 10% 100 9% Feb) 12 Jan 17 
Class A conv_....... 25 25 25% 70| 25 Mar| 28% Jan 35 
common. .1 5% 5% «6 1,000 5% Feb 6% Jan | Grand Rapids 2 Ee wiesd seakat cea 4% Jan 5 Jan 
Lebtbeahesell scccce 3% 3% 400} 2% Jan| 3% Mar | Gray Mfg Co..........1¢) 5 5% 300} 5 Feb) 6% Jan 
Dennison Mfg cl Acom..5| 2 1% 2 2,600 1% Feb) 2% Mar! Great Atl & Pac Tea— 
Pe Piinanecceset Ee ccccccleccss cscs) sccecs 35 Jan| 50% Mar Non-vot com stock....*/|------ 99 100% 275| 98 Jan} 105 Fep 
8% debenture... ..- DEEGhsccdlanced secblh seonts 99% Feb) 105 Mar 7% st preferred... _ 100) - ----- skece sabasl waueas 128% Feb) 131% Mar 
Derby Oil & Ref Corp com*}__....|.-.... -...-] -...-- 1 Jan 1% Feb | Greater N Y Brewery....1 5% % 5%| 2,800 Jan % Mar 
A conv preferred...... Mepnctcstadéis weébddl aesion 29% Mar| 30% Jan | Gt Northern Paper__...25/------ 40 40% 150} 38 Feb) 42 Jan 
— Gasket & Mfg...1)_._.-- ans aman weeeiél 9 Mari 10 Jan | Greenfield Tap & Die____* 8% 8% 8% 300 8% Feb) 10% Jan 
w w....20/_____. 17% 17% 100} 17% Jan| 18 Jan] Grocery Sts Prod com__325c|------ eaoes acces sssess| 83796 SE” 3 “eee 
peel Gray Iron Fdy...1}_____. 1% 1% 200 1% Feb 1% Jan | Guardian Investors....._1|------ lyq 139 100 lgg Mar Mar 
Det Mich Stove Co com..1 2% 2% 2% 300 1% Jan| 2% Feb | Gulf Oil Corp_.___....- 5} 29%| 29 30%) 3,000) 29 Mar) 33% Jan) 
§ Detroit Paper Prod__._- Ee Aris 4% Jan % Jan | Guif States Util $5.50 t.* Dompet 09 109 10| 109 Mar) 110% Feb 
t Steel Prod.....- aoe 19% 19% 100' 18% Feb} 21 Jan preferred._.....__.*/-.---- 114% 114% 30 111% Jan; 115 Jan 
De Vilbise DEialinscses sees 2066s) Sucuce eenesennhedieseialialh Gypsum Limed:Alabastines Seabee conse steel Reagey 24% Mar) 2% Mar 
\ YY i .j(jxj———— VaR Pr Dak tnapere in eect genx ‘all RT 6% 6% 6% 300 6% Mar 8% Jan 
1 Shoe common..*|______ dessa. - seule woccaah 11% Jan| 12% Jap | A Paper_.... isienna 22 «422 100} 20 Feb) 25% Jan 
Distilied Liguors......2 1% % 15 100 1% Mar 1% Mar | Hartford Elec Light....26'------|----- -----| ------ 61% Jan, 65 Jan 
Distillers Co Lta— Hartford Rayon vt o___.1 % % % 100 % Feb| '% Jan 
i ledsae sbdesl anscsddlcknasnseaetecémebiwetd Harvard Brewing Co_...} 1% 1% 1% 500} 1% Jan 1% Mar 
|| Diveo-Twin Truck com.-.1)__....|..... -....] ------ 5% Feb 6% Jan | Hat Corp of America— 
Dobeckmun Co eommon.i|______|..... -....} ..--.- 4 Mar) 56% Jan B non-vot common....1|------|----- -----| ------ 5 Mar, 5% Jas 
A ae Pe res See ah Haseltine Corp......... Wissoece 21% 2 200| 20% Mar) 26% Jan 
Dominion Steel & Coal B 25)______ RSE Ciera 5% Jan} 6 Jan| Hearn Dept Stores com..6| 1% 1% 1% 200} 1% Mar; 2 Jan 
5 EE Ne Gees Sears eee 6% conv preferred. _._50|------|----- -----| ------ 20 = Feo) 25 Jan 
54% Dreferred..... Mn cdeslinees cecil sasecdladdebanaaesiie Alecia Mining Co...... ee 5% 5%| 1,200) 5% Mar) 6% Feb 
SST KS es Hee 70 Feb| 76 Jan | Helena Rubenstein... - _ Bes. 56608) CheBeR 10% Feb) 12 Jan 
Driver Harris Co_.....- a wai 22 22 150| 21% Feb) 24 Jan (| epee Miwesed 10% 10% 150} 10% Jan} 10% Jan 
RSIS RN Re seeee ys 111 Jan| 111 Jan | Geller Co common...._- ikcucdlénscs atsenl oceudl 8% Jan Mar 
Dubilier Condenser Corp_1|______ 2% 2% 200; 2% Feb} 3 #£Jan Preferred w w_..._..- ness oi sien onnnel Koceda 25 Feb) 26% Feb 
Duke Power Co_....-- aR 73% 73% 250| 73 Mar) 76% Jan Preferred on.warr ---38 Saweedisaces Sssus] sctuee 26 Jan) 26 Jan 
Durham Hostery of B com *|--_-- |... ...--| ------|eeneeeenee-|onces-eeeee Henry Holt & Co part A..*|------|----- -----| ------ 5 Feb) 5 Feb/ 
Duro-Test Corp common.1|______ 1 1 100 % Mar| 1% Jan| dewitt Rubber common. 5 Sen Sor ones] waseen 12 Feb) 13% Jan 
Duval Texas Sulphur....*| |---| Le 6% Mar! 7% Jan | Heyden Chemical. .__..10|------ 6834 68%) 50} 65 Feb) 77% Jan 
Eagle Picher Lead_--.-- 10) 8%) 8% «9 1,000} 8% Feb] 10% Jan| Hoe (R) & Co class A £72210 sees ae ee eer 8% Feb) 10% Jan 
East Gas & Fuel Assoo— Hollinger Consol G M ----5 Ke keus 8% 8% 800} 8% Jan) 78% Jan 
GRR oo ncnnccesse = 2 2%} 1,000! 2 Mar) 3% Jan| Solophane Co common..®|------ renee -----| penene 11% Jan) 13% Fev 
4% prior pref....-. sae 51 51% 150} 49% Feb) 68% Jan | Horder’s, Ino...........*|------|----- -----| ------|----------- ocges soceee 
6% preferred_...__- 100} 33 32 34 1,250} 32 Mar! 42 Jan | Hormel (Geo A) & Cocom®|------ jecgee. spent Skaxed 33% Feb) 33% Feb 
Eastern Mailleabie Iron_.25)______|_____ douetl daca 11% Feb| 13% Jan | Horn (A C) Co common..}}------ 2% 2 | 600} 2% Mar, 2% Feb 
Eastern States Corp..... ° 1 ly 600 % Jan *%:¢ Jan | Horn & Hardart Baking..*)--.----|-.--- wscce| coccccleccsccocces| coscccccese 
$7 preferred series A...*| 15 4 15 $ 15% 25| 14 Feb| 15% Mar] Horn & Hardart_......_- = 29% 30 175| 29% Mar) 31% Jan 
series B...*] 14%| 14% 15% 250| 14 Feb] 15% Mar 5% preferred__._.__ Dis ctcstutedd Gadde parte 113% Feb) 113% Feb 
Easy Washing Mach B__.*|______ 2% 3 700| 2% Mar| 3% Jan | Hubbell (Harvey) Ine....5|....-- linens  baaes  wenwien 16% Feb) 18 Jan 
Economy Grocery Stores_*|______ 12 12 50| 12 Jan| 124% Jan | Humble Ol] & Ref_....-- *| 54 53% 54 1,200) 53% Feb) 63 Jan 
Elec Bond & Sharecom..5) 2%) 2% 3%] 51,700) 2% Mar| 4% Jan | Hummel-Ross Fibre Corp 5\------ 5% 5% | 100} 5% Feb) 6% Jan 
i $5 preferred_......._- *| 58%] 58% 60 2,100} 51% Mar) 60 Mar] Hussmann-Ligonier Co_. *|-.----|----- dedee] occses 7 Jan 74 Jan 
$6 preferred.......... *| 65%) 65% 67 3,000| 59% Feb) 68% Mar | Huyler’s new com....... «eae \% 100 \% Feb 1s Jan 
|| Elec P & L 2d pref A_...- *| 10 9 11% 400} 9 Mar] 13 Jan V tc for Ist pref_......- Tivstculesebe éednc | acetaaae 5% Mar) 7 Jan 
Option warrants......-. 5:6 Sis 1%) 5,800 Sis Mar| 1% Feb | Hydro-Electric Securities *|....-.|..... --.-- | ------ yg Jan) 14% Feb 
Electrographic Corp----- Se eee pe 114% Feb| 12% Jan | Hygrade Food Prod__-..- ee eae 1% 1%) 300} 1% Feb) 1% Jan 
Elgin Nat Watch Co... 18 Saari | 32 32 25| 28 Jan| 32% Mar | Hygrade Sylvania Corp..*|....-.|----- -----| ------ 31 % Febj 38 Jan 
Emerson Elec Mfg.....-.- 3%| 3% 3% 600 2 Feb| 4 Mar | Ulinois lowa Power Co...* 2% 2% 2%! 700} 2% Mar) 93% Jan 
Empire Dist Cl 6% pt io (Gees Sees gms weeed 81 Feb| 81 Feb 5% conv preferred____50/|..-.-- 31% 31% 200| 29 Feb] 35 Jan 
Empire Gas & Fuel Co— Div arrear ctfs........_|..---- 5% 5% 900} 5% Feb) 7% Jan 
6% preferred....._- 100} 89%| 89% 91 40| 67% Feb| 95 Mar 
644% preferred... 100}_____- 90 90 20} 70 Feb| 95 Mar 
7% preferred......- 100} 91%} 90 x 150} 68 Feb| 97 Mar 
8% preferred....... 100} 92%) 92% 92 25| 72 Jap| 95% Mar 
| For footnotes see page 2045 {| 
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York Curb Exchange—Continued— 
srocks |g PE 8 tinued—Page 3 March 29, 1941 
Jontin: ‘a Range Se 
ued) | Sale | of Prices fir, | Ramee Since Jon. 1. 1941 avediee Friday 7) 
Low Hitgh| Shares Low (Continued) Last Week's Range for | Ra 
ie Bie Goa) | ~ Sry | ae [arene fe | Steen 2m 108 
uminating Shares A___- -----] 11 35 ‘Loo H 
Imperial Chemical ‘ll eecncn|-cece c-eee] --- es Bee, Jan} 12% Jan | Mesab! Iron Co ; ws feet —_ High 
D rete regis... £1 /_ Be ee ee les Metal Textile Corp.....25¢|_..... | % %| 2,200) 
Imperial Oil (Can) coup..*|.. | 6% 6%! 500 2% Mar| 2% Partic ow ke egegee wrwceleceee ocere] oo-e-e ase — % Jan 
ny ee secccseceo "| 6 4 6 4 500) 5% Jan 6% — Metropolitan Edison— Te a cence e2006] Sereste 343 Feb 1% Jan 
Imperial Tobacco of Can 6 i al « 900] 6% Feb] 6% Jan | ($6 preterred ——---.. P . 40 Jan 
poerial robacco of Great| 200 7% Feb 8% ‘Sen Sten Bumper Corp-_-.1 ’ peor) eee” sais | eda 108% Jan) 109% Jan 
Indiana eet) gee i 300) 8 Jan on meee o* etl wie Be ee 
Indiana Service 6% pt-100|__ 3% 3% 200; 3% Feb °. = Preferred.....-......1 joe-°-* ie 1% 800) c Feb) 6% Jan 
ie, alerted -—--- 100).....| 19% 204) 40) 13% Jan| sf eee | eee Nae ieee Tee | a5 Sonl OM Bae 
Non ty tw a m| eonenn 14% Jan ane — Middle States Petroleum—| | 64 6% i00| 5 Feb rt ro 
a enaeant Class eu an 
pe ND Bannan nonnnnn= B[-e----|----- --2--|------| 96 aml 96 Mae Cans BY S.9.2..2.2--1 254] 254 2%) 800) 256 tel 3 
Severial Vinanso— ae get we-ee8 % Jan “% Mar ro ma yn ete com 26|...-.-| 5% 5%| 6 ph tis Feb i Jan 
a cae ee idiand »— 7.2 5% i 4 
oa preferred. -.-.-- 100 9%| 9% 9%! 100 Sie Feb “% J $2 conv preferred. * | os " — 64 Jan 
ance Co of No Am.10| 70 37 28 100 9% Mar ‘ an | Midland Steel Producta— | ni“w%y n7i% 50! 62 
eee me Cigar Mach *| _” +e 70%| 1,200] 64% Feb 7344 = $2 non cum div aan? | 7 . . e 
nternat Hydro Elec— -~-- 5 18 100} 17% Mar Lys, Jan | Midvale Co--.--- o.. "509 | --~--| ------ | 16% Feb 
: ef $3.50 series__--- wl 5K cs Jan | Mid-West Abrasive... 50c aa 109% 111%) i25| 109% Ms 18 Jan 
ot tccotnion.t) isi is inl fee 4% Feb Midwest Oll Co....... 1%| 1% 1%] — 100) ar 117% Jan 
tovernat Metal Indus A--* % 1% 1% 400 1% Jan Hs, — Midwest Piping & Sup__.* 10 7% 7% 7% 1 100) 1% ~~ 1% Jan 
aper & P cacccaeiesers cones : M ---%|------|----- --- 3 
international Soe | 1% 1% 1%| 6,800 iy Feb) 4% Feb ee of Canada ..*|------ —- -| ------| 713} Feb) 14% Feb 
Coupon shares ° F % Feb 2% Jan | Minne Min & Mtg._..*| 47 46% 47. | 295 71¢ Jan ‘xe Jan 
istered shares......* 1% 9% 9%! 1,600 8% J SSieees Rover ie pf 100) ------ ieneat hes 295} 45% Feb) 55% Jan 
cy dg me * 9%) S00] O° marl “O° seer | nate ead > A RE 93° Mar! 93 Mar 
ote | neg, “oases Se ee 3% web | teem ad ee Servcom..*| 4%| 4% 4%] 200 1154 Fh 116 
Class A. - ae sal -~saal "0S 0 de | aes ‘ cai] 7908] "B5E Sonl SE Ta 
Sli cheanenonees ] 6 4% 5 300} 4% M oer egnence $2.50) 57% 8% § 7 
eeceeocee~ i a Mar 6 olybdenum Corp... +; 4; ul ‘ 71 
$1 78 orered nen | i208 10% “i2%4| ~~ 700 “al gant he = Monaren Machine Tool 6A) 6% 7 | 2,300 an a 4 a 
A Le lie: | ee OD Memermsrt lick aie aie] ia] aif ES) a8 
ome Equip..1| 92 : 3%| 400) 3% Feb ontana Dakota Util...1 4) 2% 2% 100 Jan 
Interstate Hosiery Mills. .* 9%| 9% 10 700 3% Jan | Mon ota Util_..10|------|-- $ 2% Febl 2% Jan 
Interstate Power $7 pret.*|______ 12 12 100 9% Jan) 10 Jan | Montreal Lt Ward A_...°|------| 165 i166 | 140 114% Mar} 114% M 
peemeeene Bees OF Geek-*)------| 16 8 100] 11% Mar) 12, Mar Montreal Lt Ht & Pow. -°|------ or Oe oe ro 
ey ode ee Chui et 4 ales 1% Marl 3% Jan y Investors part pt_*|------ 16% 16%) 100) 16% Fob) 18 — 
Ly eee pees rr eee isis Fel agit oa Meare (Toss) Dist Stmp-1|---- See dc 26° Jan 
balan Superpower A....5 ore <" 11%} 200) 11 Feb + — Sasunten Chto Cop nom asl i sanb wage exnae % Jan) “se Jan 
j it Cienowance 1) 2%| 2 % 900 % Feb an | Mountain Producers____ $4| 3 3%| 1,700|. 2%" Feb] 334 Jan 
eannette Glass Co. ---- - ° 4 2%) 500| 2% Feb % Feb | §Mountain States ee noe 54% 5%) 1,100 a. = 
le nae a ene % Jan t+ Faw eommon Power— ‘ : 5% Jan) 5% Jan 
eferred.....100 Mountain Ste Tel & Tel 100/------ 5 15 
” as Sas el & T on 100; 14 
7% aa me enter 100| 101%4| 10144 103%] 50 93% Mar) 96 Jan Murray Ohio Mis Con io0 oe eee Bees, we foe 15% Jan 
J pa tn wea 100 - 3%| 601004 Mar Muskegon Piston Ring.21%|------ i2is “i2ij| ~"i00| “10% Feb] 12% Mar 
Johnton Publishing a" 108 108 10 107% Mar + = Muskegon Piston Ring 34 sacacnl 20% 18% 50 isnt pn. 12% Mar 
ughiin Steel.100|_.___.| 29% 30 ~— an o<-*------ 5% LZ ¢ ar}; 17 
Jehan acaba cate ---| 05 36" | 06," Fel dee i ic eee meee eee LA Odin 
zemee © © E7% pret.i00|_.....| 116% ile%| 23% Feb 37% Jan ) Nat Bellas Hess co a pores! neat dining aoenain Jan) 67 = Jan 
Sesnety'y —leiarceetape 6 6% 116% i0| 116% Jan Ft a Feb | National Breweries m....1|------ | 700 "Marl % Jan 
em Bt oA nF gaa % 7% 200 7 Feb Jan National Cand Semanal e6setlabihe, aedate 1 % Mar % Jan 
a ig | Tne etsy. Sneaky meses | 3. Feb F Jan National City Lines coowe ina <cnciete. obesth come 6% Jan) 17% Jan 
ay eee | aia illite wean TE Mar | $3 conv preferred com. 1)------ 134 14 400 ""133¢" Marl "i434" Jaa 
6% Ltg 7% pt B.100)...... SEE cones oe i. jan| 3 Feb National eer tiles: ~——1 SS oe a” ae ao ae 
w bie oreerred Bonne-100|---~-|----- <----] ----—-| Bisel Be a6 | Netional fuel Gases] 211331 211% 12/4] 91000) 12 Jan] 12% Jan 
en aan “ , a— 7 F an 
Kirby Foroleum.----.-- 7 Sel fu ae fae so S. = poten FD a a te ae a Be] oe ie mel a oe 
yaecatccuay2"| 7 24] ta ty oe a Re Bee gees) ais wii nia] “a.a| of FR) ool Ma 
mil) Co com..*|_..... %4 34 100 eb | Nat Rub 2--9|------ ----- me eb) 99% Mar 
cad iieater deisel. | % Marl % Jan ber Mach.-.-...*| 4° i a] *o-sanieeonss 
Spear 300} 13% Mar National Stee! ose $, 4% 4% 800|" "4% Jan +e-2-5--2-- 
tg ey oecee aMmchs aacte ------| 10 Feb 10% —- National oad a Sh o> 22% 22% 25 20% Bo 4% Jan 
Koper © Ine....-  Sombed Sepepeieeeer Pomeeee HE Sol AE oe _— National Tea 54% pref’ i OM; 68 68M) 6Cyl CS i 
pers Co6% pref...100} 95 | 95 96 | 110 10. Mar| 1 an | National Transit 3 4) 18 814 125 ani 9% Mar 
Kresge Dept Stores— vi 96 110} 95 M 0 Mar] Nat Tunnel ..--12.60| 10%) 10% 10% a 6% Feb 84% Mar 
os conv Ist pret 100 ar| 104% Jan | Nat & Mines..__* 2% 2% 31 500} 104% Jan) 12% J 
Kress (8 H) special pret. a meres ie $a8 Caton Ratio....-00q 7 > id + a leg > Hh Jan 
Kress (8 H) special pret-10)....--|...-. --..-| ------|" 12% Mar) 13 Ja . | Nebraska Pow 7% pref 10 @]------]----. Jan 1g M 
Soca ma Ons ihe tS or Raed 12% Mar) 13% Jan raska Pow 7% pref _100|------ we waann| wa=n- = 9% F se Mar 
Lake Shores Mines Lea. io ------| 40 40 "36 sr" Jan} 65 #£Jan ak Ist soaeved.-* sans = 116 10) 114% |e rts jae 
Lakey Foundry & Mach__1 13 12% 13 2,200 12% mar 42 Jan | Neptune aay hy epee: Pnooce --- ai ep eat tee «> ee eet phe 
<— evens % lai Tl 700) 4% Feb Vis = Nestle Le Mur Go el Av..* Seabed 8 8] 400 5% Feb] 8 Jan 
ee ea - ada-C: —s. , 
Langendort Utd Bakeriee— m..}/.-----|--.-- Seay fee: ar 4s, Jan; 101% Mar — alifornia Eleo— Sa ee % Jan > red 
Gens 8.222. : M Jan! 10% Jan| 3% cum 4% non-cumi  ——. es 
ee eve! ee % non-cum 100) - - - -- - 37. 37. | 95 4 Jan 
—— Realty com____- ~ reaps eeers snes 1 sa SS wow Mast Fou ane...-° penne —— 25) 36% Jan an neue 
———“ @e.--- PEERED ENTIRE, Be  - REE 5% 5 a2), = 
MY ry pepe ieee seamed hoses 527 Feol""" "577 Feb | 8? Preterted.——- --- 100} 45%) 45 46%) 750 at Zn, Sh am 
Leonard Oil De V ~~~ = =~ 2% 2% 2% nm ¢ 6% Jan 7% Mar New Engiand Tel & Tel 100 ne a i eee 14 M 5644 Feb 
Le Tourneau Deraion...58).....- ‘6 5.900 24 Jan} 2% Mar ee Haves as .--.-- ~ * 118 10} 117 Mar 1393 vob 
= ee 5% ? t ss 6a ea I SSee oe w% 5 300 ao 
lanton (fume 3 a 5 7% a ts 27 200| 23% Feb sort Jan | New J ate sacoeel M4 14 4 = it Mar bi Mar 
a — J) Ince— rm % 8 200 7% Feb Hp = New Mex & ro ee 1% Cons GON 900 6354 Feb oo oe 
———— New Process — %) 1 4! 3. eb| 68 
uit Brothers common. ste Naming is: 100] 16% Mar) 19 Feb 7 bncten Oo Gon. ------|----- edie: NE 1 Mar 
iene Ger Os Onn” Be ee oo ee ee 1 Mar 1 N Y City Omnib — ae __..| 3% Jan 3h ooges 
tons tia | "| 9% i6”"| “2:600| “O34 Jan 14% Jan fo see th vethcons Whca > 
mmMon - - - - . - an} 10% Jan ae ures Rosario 10 coe segnenee .<esene pintes 6 Mar 
7% — eee a TPT ae +4 PE eee 76 7] ~Goo| “7 Feo 19% “Jan 
Lou sha... aad] 224 224, 150] 22 Feb 3134 Jan NY shiot “rei | 1 1%] 6 110 Mar 1160 jan 
iioen Reewt mosee*.i"°"s « ie 3 ‘ Feb} 28 matics. | | +-+--] ------ 10 as 
—- is ye ee 4% 4%| 1.600] 40¢ Feo 1% Jam | wow teres Shae? 1| 27 | 26% 27% : oe 
o Seas ; or aooe 5 
dwig Bauman & Cocom*|._____|____- aietéh secsenl BE Mar 4% Jan 54% State El & Gas— 500; 23 Jan| 29% Mar 
on 1% ist preft....100|_....-|_-._- ceese] -----s]ees 109% Feb | New 8 me ~<--= be 105% 105% 0 
Lonen Con Cw ad 25 Feb| 27% Feb NY Wane San oa oi ike -e----| § 8 100 105% Mar] 107% Jan 
M p common....6! - ee, Ssnen -- -_| 21% Mar Feb | Niagara H % pt.100|------; 35 35 6% Jan Mar 
peer Sugar opt warr...|...... 20% 20%} 200) 20% Mar > = —— Power— , 10} 32% Mar] 42 Jan 
Stores. 0 mE. ee a iipcaielns bp: nl RP gy 2% ‘ 
=== ann nn 1]------]-- eee "e J 5% ist ees mM) 24% 2%) 7 
21a seonY, preferred... °|-.---- die ts hana if a rl See T ., —~ aeee 72%| 7,300| (234 Mar! 3% Jan 
Mapes faa te aes oe a.” ee i6| 38° Marl 45° wear | oem Aone nn [rence ecese] cones 5956 oe Se Soe 
Marconi [nt! Mari iibtnniitn as sedcal ne ated feted ¥-teleeiet tet Chass B ont Warrant, |------ ‘hes e-e-2] ----- 1 , 5% Jan 
ne sae sedndlessacal a UT ee N ta....|------|----- Pataca - iss Feb i 
siCommunicaton Go Lad|......| 6 Gaal "3630" aa | "Cate B common | y Sper na Feo] tie eb 
Marion Ste D.----... @j-.---- Ee PERI we yl Class A preferred... 10 pean, 34% 3% 600 
Mase Util ee NOT. .8 4% 4 “4u| 4.600 9% Jan| 10. Jan watinanles, ap} baie + Pl as alee Bt Jon 4 Feb 
Seems ssoc V ¢ o__._1|- %| 4,600 2% Feb an | Nineteen Hundred Goro B eo| 55%! 55% 55% i0 Jan| 91% Feb 
Massey Harris common..*|-———-)-o3 = tt 2 ae... ae ae ee en 
May Honery ‘aiie=="""~"| aT wala dS a Feb | Noma lectrig.-2~~2~72=3|---—— sig gig] ioe) Sag eb) Sa 
preferred. 4 eb} 33 Jan mer lea Power | | , 500| 3% Feb “4 
McCord Rad & \.fg B...*|_.___- —e Common.. a e 4 Jan 
MeWil Ne! a Mla: fapitigel 59% Ja $6 preferred......-- ~~ 1 ‘| _ Se 3] 5,300 
MeWilliams Dredging---*} 814) 1754 814] 1,200 sf perl “ore 3am | Moree pay ny Oe 4) sou| zs si°| 150] 70° Feol 84° Jan 
rr nhe op neh hy a.” "| san” sett cael eoktt oe 24 Jan | Class B co yon el A..*)------ | ioe isl sel ie al ox 
Meroantile Stores com ..¢| 1734 4% art 1 oi 1305 eb] 148° Jan me preterred.-é0]-- ste Porion saece|-o-e-ef 1 Seb] S808 des 
nae 7k - a4 , 4 ? ---50) ~~~ ~~~ e--2 ---- 
Merchants & Site ot A.--1 aT] ABS 173) "tool 15g star) ats Sar No Am Utility Seourities.¢|----------= ----] ---2-- 50% Feb| 5254 Jan| 
na gartielpating preferred. *| ---| 334 334) 100) 335 Mar 174 Mar Star fod Pe Geen ide —— aera aE % Jan % Jan | 
eritt Chapman &Soott *| 5 | 5 $ 28%) 25/ 28 Feb of «= 382 | 7% preferred 3% of 105|.-----| 106% 107"| "~"36| 108° Fe] 110% Jaa 
Cr a I eo Jan Northern Pipe Line---~-10|- <2] 1183 1133] To) 113 Feb) 119 4 
* --| 87% 88 200) 7" 7 % Mar po Nee ae 4 bY cl A_.25 8%! 8% 8% coal 8 Mar 9% yo 
| 88 ier | Mevand neem eel... as atl we fo an 
el-Agene Cor 20% 200; 20. F ar 
eset Agene COLD - = 28) - 3571-356 ail | 23% Marl 30 Jan| 
waaeneee ‘ 234|"" 3% “ax “~“d0o] “256 Fen| “S5¢ Jen | 
Feb 3% Jan! 
} j | 
oo Eo | | | 
| | | | 
| | 
| | 
For footaot | | | | | | 
es see Dage 2045 
| 
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Volume 152 New York Curb Exchange—Continued—Page 4 2043 
Friday Friday, Sales |paveg ta on 
STOCKS Last | Week's ae § for. | Range Since Jan. 1, 1941 BR breve J — gn ay a Range Since Jan. 1, 1941 
Contt ) Sale of Prices Week Continue Pe 
cpengeneoanes Par\ Price row High) Shares | , High Par| Price |Low High) Shares Low } Htgh 
| , 225 20% 2| : 3,000| 1% Feb) 2% Jan 
Bcocom..*| 23 22% 23 225; 20% Jan 23 Mar | St Regis Paper com..-.-- 5 i . 2} 06 
Ohio ay HRS. aay *| 108%! 108% 109 175 108% Mar 110% Jan 7% preferred....... 100 88 36 * a » is) a ee , 4 
Ohio O11 6% preferred..100) 111%| 1114 112 750; 109% Jan! 112 Feb | Salt Dome Oil Co.....-- 1) 2H} M4 , 234 onal x. 
Obio Power 6% pret...100) 110%, 110% 11134) 1,290 110% Mar) 116% Jan | Samson United Corp com. 1]------ |neeee creee] ------ ra 
Ohio P87% ist preft...100|______ | 114% 114% GB) 25506 BEN SOON SOS FE Bi annkinangs  ccancalaencs snendal sunccutisheeuel gaal**"~gseeees 

6% ist preferred....100/_.___- lesson eccce] soccce 108% Feb) 110% Jan | Savoy Ol] Co........... 5 woweselecers cccce] cccces 12 Feb] 143¢ Jan 
Ollstocks Ltd common..-.5)_____- intcse. thpncl. coogi 6 Jan 6 Jan | Sehiff Co common.......*|-.----|---- “ge ~ bee se Feb i 
Okiahoma Nat Gascom.15; .8%| 18% 18% 400; 18% Mar ot 36 Jan | Schulte (D A) com......- ieeneéa : 16 ‘. 16 = . Marl 188) San 

preferred.........50)...... 51 51 100} 50 Feb Jan Conv preferred....... 25 --=--- . 37% oan 28% rd 305 Jan 
$54 conv prior anennes'| 114 113% 114 125} 113% Jan 116% Jan | Scovill Mfg...........25| 27% % ata sal 2:4 Mar| 115%¢ Feb 
iF DiacdtbtedneseseBleccceslosses sascel eocete 5% Jan 6% Mar | Scranton Elec $6 pref.._.*/....-- 114 : 19% oane + omy 
Overseas Securities .-.- =| SO EET RT pee: 1% Feb) 2% Jan Seranton Lace common. * anal 19% 19% 0 
Pacific Can Co common..*|___.__|_____ wpan-| -n-2~~|onn --22en--|--- 22 2--e- anton Spring Broo 
Pacific G & E 0% 2 ae 33% 33% 1,500} 32% Feb) 34% Jan Water service $6 pref..*|-...-.- od + an os rs te = 
54% lst preferred...25)______ 30% 30% 400} 2944 Feb) 31% Jan | Seulin Steel Co com..... ° oor ta ° 4 : 44 oa : ~~ i 
Pacifie Lighting $5 pref..*|z105%| 105% 107% 150|7105% Mar) 108% Feb .. eae Bi 4 ‘ae ee Mar of Mar 
Pacific P & L7% pret. .100 8744) 87% 87% 30} 83 Jan| 874 Mar | Securities Corp general. ..1/...--- é 4 oo Eel — 
Pacifie Public Gervies.....°|......j..... .....] ...-.. 4 Mar 4 Mar | Seeman Bros Inc........*|-.-- s-|---- i. Meal oes — ae 
$1.30 ist preferred....*|.....-|..... onsen eecoed 16% Mar, 18% Jan | Segal Lock & Hardware..1 16 16 5 7 334 Jan on ina 
Page-Hersey Tubes_-...-- Miscencalecess occas saceud 67% Jan) 67% Jan | Seiberling Rubber com....* Seascclecess so sii -~"iza] «8 eet 8 Se 
Pantepec Oil of Venezuela— Selby Shoe Co..........*/]-...-- 8% 4 

American shares. -.-....-. 3% 3% 3%] 3,900 2 Feb 3% Mar | Selected Industries Ino— : ot , pa Sen « ie 
Paramount Motors Corp- : ae eee a6000] neeeke 3 Jan 3 Jan Common............- 1 16 4 eS, = i3f feel att San 
a fy I rr a ee eee 12 Feb; 13 Jan Convertible stock. ....5|-...-- 1 4 K% 1 a Ae 
Parkersburg Rig & t Sabeestbbbes e6kSeh Heceee 5% Mar 6% Mar $5.50 prior stock..... 25; 49% 47 4 50 500 YH Jenl oo oaer 
P EE SS pe — 33 — Pe ene. .- Sannee 47% 50 300 

neular Tele: PG Tiehéunlsdnes 2babel ececan 32% «=*Fe 35% Jan e Province’ ~ 
“aban oueee 31% 31% 50] 31% Jan) 32 Jan Am dep rets ord reg...1/-...--|-.-- Taber toe “ = 4 7 
Penn-Mez Fuel.......500e}......|..... -.....] -...-- % Mar Mar Sentee Seley Ceateel...-} escccs uw «=6% s8f Saal 132 sear 
Traffic Co....... Diictacedicdsce. cones! naaesslodétiacdentiaans Serric ER en ailnanad. aba onan 
ha Corp com.-..- 1 2% 2% 2%] 15,700} 2% Jan} 2% Mar | Seton Leather common...*|.-..--|--- aie 3341 °K to ar is fo 
Penn Cent Airlines com.1} ili} 11% 11% 800} 104% Feb, 14% Jan Shattuck Denn Mining -..5 cocese y % 10% Marl 11 4 
“ obeett 64}; Merl 65% Mar | omeoun'wamen Ye” “3 | 72 23 | 600| 7144 Marl 80% Jan 
$2.80 series pret_...-..°|------|----. 222-2] [Zc722] 38° Feb] 40 Mar 5% cum pret set AAA 100}... - 110% 112 60} 109 Janl 115 34 Jan 
Sherwin- BP GEE. Slwanccelscses ccossl cose =: 
w KPH a Sebectlepiue seddel neteene T4¢ Jan Jan | Silex Co common. .-...... _ eee ll 11 25; 11 Mar, 13 Jan 
Penn Pr & Lt $7 pref....-. ~ ae 112% 113% . athe _ oe = Se Pub— 23% Jan| 23% Jan 
atececeese"leocccs 112 12% ‘ an 23 a con wonenn---=8}------|----- ~----| ------ ‘ 
Penn Sait Mfg Co....--. 50} 172 172 172 25! 171 Feb] 182 Jan | Simmons H'ware & Paint.*|_.___- 2% 2% = Ht: _ ts: = 
Pennsylvania Sugar com 20).._---)..... .....} ..---- 13% = 8 Bo Snetily Fesere = on.-} banees 1% % | 
Power Co.*| 552 54 56 250} 52 re ar pson’s iieineadisearsh eaeeel abae Pee eee 
eenesaa ite O... ..100 sen 86 87 50; 85 Feb; 92 Jan | Singer Mfg Co........ 100)....-.- 110 =1i1il 20| 107% Jan) 130% Feb 
Perfect Circle Co..-..-..- 5 OI Sees Ear 24 =Mar! 28 Jan | Singer Mfg Co Ltd— : Jen sc Sees 
Pharis Tire & Rubber.--.1).....- 3% 3% 100 34% Mar) 4% Jan Amer dep rets ord reg_ £1) ------ eeses sacse] cesses o08 Jun! 102 po 
Philadelphia Co common.*)______ 6 6% 300 5% Feb md p+ hahaa ieeeed PRED faeepee foesd tion: Dacdlliel.n. 
Phila Elec Co $5 pref....*| 115 115 115 100} 115 Mar] 118% Jan | Skinner Organ. ~ nwnwnnnaB Deabh noha: abbbal caeneblant a a ae 
Phila Elec Pow 8% pret. 25 a oe ----| 31% Jan) 31% Jan | Smith Paper Mills.......*/....--|..- ate “Biai ***2ae : on | An 
Phillips Packing Co......*|.....- 3% 3% 400 2% Feb 3% Jan | Solar Aircraft Co........ : eeccce 6 4 00 “ Mar % Mar 
Phoenix Securities— UGS? BERS CO cccnccccoced , oo~<- 1a tS: po Be 1% Mar 

Common...-...-.-.-- 5% 5% 6 | 3,800 4% Feb 7% Jan | Sonotone Corp.........-. ——— 34 34 Hed Me oe 

Conv $3 pref series A. io 8 35% 38 750; 31 Feb 38 Mar | Soss Mfg com..........1/-.----|--- ii ooeaa] **aee : wd ise sane 
Pierce Governor common.*/______ 13% 14%) 100} 12 Feb| 18% Jan | South Coast Corp com...1 on ze=- 7 os 4 o00| 37 Mar| 30% Jen 
Pioneer Gold Mines Ltd..1 1% 1% 14) 600 1% Feb 1% Jan | South Penn Oll._....... 37% 37% 3! +4 | 100! 24% Jan| 3034 Jan 
Pitney-Bowes Postage Southwest Pa Pipe Line.10)..-.-.-.-. 24% 24%) 

Meter....-.-....--.- * 6%| 6% 6%) 400) 6 Feb) 6% Jan] Southern Calif Edison— este axl sol 4496 neal 40% Bee 
Pitts Bess & L E RR-....50'_.____|_. esee Sasce) Sesens 45 Jan} 45% Jan 5% 26) ..---- 295¢ 30 e00| 29% Fan 31% Jan 
Pitteburgh & Lake Erie.50 6844) 63% 69% 890} 63 Feb} 70 Jan 6% preferred B...... Ei aeecee +45 a oe Feb| 29% Jan 
Pittsburgh Metallurgical 10 _.____ 15 15 100; 12% Mar) 15 £=Mar 5% pref series C...25|....-- % 4 | “4 Sen i? ieo 
Pittaburgh Plate Glass..25,.____- 79% 80 700; 76% Mar; 96% Jan | Southern Colo Pow al A.26|.....-/-.... --.-- -.---- |. oe ieee... eee 
Pleasant Valley Wine Co_1/_____- 3% 3% 200 3% Mar 4 Jan 7% erred....... DbkheMbbete Cheb otnnadls oo "548°" see 
Plough Inccom....... re ae Perris 8% Jan} 10% Jan | South New Engi Tel...100)......|-.-.. --.-- -.--.-. 4% Jan BM Feb 
a LY eee eee eee 11 Mar, 12% Jan | Southern Phos eM cencccloccce ccccs] cccsce ie Mar 4 Jan 
Polaris Mining Co. ....26¢)......|..... -..-.| -.---- % Feb % Mar | Southern Pipe Line-....10 woccee|-0- Sig ° "Stal ~" “ies sit Mal = pon 
Potero Sugar common....5 1% 1% 1%] 4,900 % Feb 1% Mar | Southern Union Gas_....*)....-- 2% ¥ 2 Feb] 21% Mar 
Powdrell & pod 4 1,500 3% Mar 4% Jan Preferred A......-... as 5” *“éial “ia00 ; Jan 5 Jen 
a ¥-r-- NIN erga Tareas eR TB sli Sonlaios ne atre.1 1 1%| ‘400, 1 Feb) 1% Jan 

LI tincibages cases weasccolsccessosesslascsooococse § EE G4 Ge @ BiB calblecccee 0 

Pratt ph -— ER *| 21 21 21 100} 20 Feb) 23% Jan 5% let aeetened askin 6% 6% 6% 50, 5% Feb] 7% Jan 
Premier Gold Mining....1 11g ‘ig Aye} 1,900 % Jan Jan | Spanish & Gen Corp— a | ees oer. 
Pren 8 SR ey! Eee Memeecenr Spee eneny a Am dep reta ord reg..£1/....--.|--- ii "ii ae Feb i33” Jan 
Pressed Metals of Am...1/_____- 7% 7% 100 7% Feb 8% Jan | Spencer Shoe Corp..--.-- ; pescee % % ye Jan ; =o 
Producers Corp of Nev..20)______ he oe 1” fa ant = Stahi-Meyer Inc........%|------|-.--- -----| ------ “ “Mar 
Pros Class B....*)...... 4% } f Se EE See Sarees : 

a eee 8% 8% 100 8% Jan 8% Mar | Standard Cap & Seal com.1/-_.-.-- 3% s = 1334 _ 1598 — 
Prudential Investors - ...- ;,; =a 2% 2%] 1,300 2% Mar 9% Jan Conv preferred ....... Tiensess 12% MY 
Public Service of Colorado Dredging Corp— | 2 oe? | 396 Jen 3 po 

6% lst preferred.....100)....../..... .....] ..-.--.- 105 Jan; 106% Jan COEERaccecoscecenes onc.-- \""idig "i33¢| “"""éd! 1248 Jani 14% Jan 

7% ist preferred....100)_____. 113% 113% 30) 113% Mar, 114% Mar $1.60 conv preferred ae" % 50) 73 Marl 85" "3an 
P57 prior preterre | | Standard Ol (Ky)---r--10|"i834| ii “i8%| "1.500, 18- Feb] 20% Jan 

$7 prior preferred... .. *| 115% 114% 116 700| 95% Jan|' 119 #£=Mar Oll (Ky)...... 1 18% 4% 4 ‘ 

$6 preferred .......... *| 54%) 54% 55% on 45 Jan| 58% Feb ero (Ohio) — _.| 107% Jan| 109% Mar 
NE6 eior pre 1 07! 97 99 275. 95 + Febl 112 Jan ndard Pow & Lt....-. 1 %l % * — i yen re =o 

acid * 4855 48% 50%] 1,475 44 Feb) 67% Jan Common class B....--° een ey? "37% conseel 10 Jan| 2836 Mar 
sand Sound Pulp & Tim */______ 16% 17% 400, 14% Feb) 18% Jan _.... eee, oa 274 H Food 7% Feb ; oo 
Pyle-National Co com...5)______ nes eave exweea 8% Feb 8% Feb | Standard Products Co...1 8% 7M 4 esi : ~ 
Pyrene Manufacturing..10)______|- anne ‘Senael encode 6% Jan 7% Jan | Standard Silver Lead....1/...--- on tf on 16 tl $6 1 eb] 275¢ Jan 
Quaker Oats common....*| 83 83 844 220} 80 Mar| 105 Jan | standard Steel Spring....5) 20%; 20 ; pod 1% Jan ise Feb 

6% preferred....... 150 149 150 300} 147 Mar! 159% Jan | Standard Tube ci B_...-.1|..---. 1% % 
ye marl + ~ gy Mo. Sy OE es Renae ™ _—_ 7 = & Nal Wie tae Pe > Gaee fs | 20 Feb) 20 Feb 
Option wartants...-- ; n arrett Dvten1|-.----| ‘se 100) = ~Feb] «= ty Jan 

Option warrants....... S32 ‘x2 733] 1,000 4% Feb ‘6 Jan | Starrett (The) Corp v t o.1/------ 

Ry & t Secur com... 6 5% 6 150 5 Feb 7% Jan | Steel Co of Canada— ‘on ee oe See 
Bk Oy es elena Caen OF od eee ee 
tN iitiopcoone *| 13%] 13 13% 400} 13 Jan} 17 Jan | Sterchi Bros Stores_.....*|....-- 3% 3% 100 t+) = an Fi 
Raytheon Mtg eom.---8e|""i3|"~" ii “i3i| “~“s60] “tue Jan “2 Yeo | 84 gapreterred.----20|------| G6 054] “"""50| 7 Jan] 9% Mar 
o- ; 16 6«V80;—C<“<C SUC KOU CB 20 preterreg......24)|.....-- a7 js 
aaa... Bese %  %| 600 ‘i Feb| 1% Jan | Sterling Aluminum Prod.1|_--._- 7% 7%| 100 74 Feb 8% Jan 
Reed Roller Bit Co....-- a 19% 19% 200; 17% Feb) 21 Jan Seces Seewes Sas jeoeeel]..----|--- iis ii] “""650| 13g Feb] 13¢ Jan 
Reeves (Daniel) common.*|______/.....  ._..| -.---- 4% Feb 4% Feb | Sterling Inc............ 1% 1% 1 4 280! 334 Mar 4 oo 
Oll Corp.-50)......|-.... -..-.| ------ ‘ie Jan 4% Jan | Stetson Gr B) Co com-..-.*|-.-.-- 34 3% sol it Ben tes See 
Reliance Elec & Engin'r’g 5|_.__..|..... -.....] -.-.-- 154% Mar, 16% Jan | Stinnes (Hugo) Corp..--5 ponese 16 16 1234 Febl 15 pod 
Republic Aviation....... 1 3% 3% 4%] 2,800 3% Feb 5% Jan | Stroock (8S) Co......... p woes es Tt "13% “saan 11% Marl 14% Jan 
Rheem Mfg Co........-.  * eae 12 12 100; 11% Mar) 14% Jan | Sullivan Machinery...... 11% % +4 —_ 10 Jan| 1034 Jan 
Rice Stix Dry Goods. .... _ or 5 5 200 4% Jan 5 Jan | Sun Ray Drug Co....... = ets: 444 +. I San is, ep 
nd Radiator... .. ishied 1% 1%| 500) 1% Marl 1% Jan Sunray 08 Jepepeneney Bccwess , obi A abil Gee 
ande ey © pref ee tt ed ees Cees eee ee 

a Me a is secacasi \% bie 300 4g Jen - Th Jan Seperter O8 iti iseanssl+sskdpeessl sooncd 22% Mar; 28 Jan 
Rochester RT snes bbtael ohuees 104 "e 4 ‘e perior Port ee 
Gaines x6 105 105 105 25; 104% Feb} 107 Feb Class B common..... 7 nevecelocondporase] coves | am = 
Rochester Tel 045% prt100 Secaccleccses cocce] cocesslecsscaseseclocc ccececes Swan Finch Oil Corp..-.. 1-352" 3% 7331 * "00 2% Mar 3% Jan 
a ee eeers or--2| ---2-- 12 Feb) 13% Jan | Taggart Corp com......-. % os” a3" 2001 22% Marl 25° Jan 
Senn duane tupac 8 sedi te 9% 10% 300 9 Feb} 10% Jan ampe Electrie Co com-.° corsse 4 ox 1 ee 8% Feb 9% Jan 
Roosevelt Field Inc...... RE ee Pe 1% Mar 2% Jan | Technicolor Inc common. 8% 8% , 112% Jan| 11436 Mar 
Root Petroleum Co...... 1 1% 1% 1% 200 1 Jan 1% Jan | Texas P & L 7% pref..100/......)-.... ---.--| ------ f+ Bm ae 4 
$1.20 conv pref...... OE deiieants 4% 4% 100 4% Jan 4% Jan} Texon Oll & Land Co....2/....../--. idk “i6%| “wpisol 16 Marl 10% Jem 
pooss seticitibhh wacant suenee % Jan % Jan Shovel Co com....6)....-- 6% ; 160 6% Feb Bic Jan 
Royalite Oll Co Ltd...... » Se eS eee Sey Tilo Roofing py: eecece 7 ' 4% Jan : ies 
Royal Typewriter....... _, ee 55 56 200; 652 Mar| 657 Jan | Tishman Realty ast * ecccce|ec- so easenl one iso! 43 Marl 83 ‘io 
EE acti ccccclescces <egsal coches 3 Feb 3% Feb Tobaceo & Allied Stocks... ° ecccce 4 ; 300 3% Mar 4% Jan 

Ryan Aeronautical Co...1|_____ 3% 3% 100} 3% Mar| 4% Jan | Tobacco Prod Exports...¢|...... 3% 3% } 
Ryan Consol Petrol.....*|...._-|.....  .....| ...--- s 2-H oe ik, —=—s'”=—s wena RR ES ee 
Ryerson & Haynes com._} % %  %<| 1,200 it os 1 — peg be Becosses | epee eenedibpens: beagen meepepenses meueeeros- 

wrence _ a ae Peers e f registered .......&8/....../.-- a= enaee] -----~ | een an eeecne| on 
“Gas A Gh cont goet.20 patidiinwms ‘askbil Gasediiedesiahilantnanadel Toad Shipyards Corp....*|_....- 92 96 160} 82 Jan) 98 Jan 
For footnotes see page 2045 
——————— —_ 
—_—_— 
























































































































































2044 New York Curb Exchange—Continued—Page 5 March 29, 1941 
Friday Sales Friday Sales 
STOCKS Last |Week's Range| for | Range Since Jan. 1, 1941 BONDS Week's Range) for | Range Since Jan. 1, 1941 
(Concluded) Sale of Prices Week (Continued) Sale of Prices Week 
Pat| Price |Low High| Shares Low Htgh Price |Low High $ Low Htgh 
Tetese Edison 6% pref 10c}____._|_.... .----| ------ 107 Mar] 108% Jan | Dansig Port & Waterways 
7% preterred_...--- RS lena poate 112 Feb| 114 Jan xt 648 stmp-....1952)__..-- $336 61) ------ 7 Jan) 7 Jan 
i a PST Ses pre ee Meer wore *German Con Munie 7s '47| - - - - - - ee ae 20 Febj) 27 Jan 
Tenepah Mining of Nev-1 2,060 ‘ie Jan ‘16 Jan Secured 66........ 1947) 15%] 15 15%| 5,000} 15 Mar) 27 Jan 
Trans Lux Corp._--.-.-.-- 1 1,100 % Mar 1 Jan | *Hanover (City) 7a_..1939)-__..-- t15 Oe  § iesnok 22 Feb| 27 Jan 
Transwestern Oil Co....10 600 2% Jan 2% Mar | *Hanover (Prov) 6348. 1949) - - ---- 315 , re ees eee errr 
Tri-Continental warrants (_.....|..--. -----| ------ \% Mar % Jan | Lima (City) Peru— 
hE, EE (Es papas 8% Jan 8% Jan *6 48 stamped. -.._ a 15% 6%| ------ 4% Feb Jan 
Tubize Chatillon Corp- -- 400} 5% Marl 8 Jan | *Maranhao 7s_-..-.--- ae 13% 13%) -.---- 13% Feb) 14% Feb 
ho 100} 35 Feb| 40% Jan | *Medellin 7a stamped.1951|_...--| 17% 8} ------ 7 Mar, 9% Jan 
Sol Lamp Works...1 100 1% Feb| 2% Jan | Mtge Bk of Bogota 7s_1947 
800 conv | ‘moans 100} 6% Feb| 7% Jan *Issue of May 1927__.--|------ $9934 84 | <--<e- 22% Mar; 22% Mar 
Udylite Corp..--------- 300; 3 Feb| 4% Jan *Issue of Oct 1927_._..-|------ {22% 34% ------]-..--------|----------- 
§Ulen & Coser A pret....* snnnen % Jan \% Jan | *Mtge Bk of Chile 66_1931)-_----- 52036 87 | cance 9% Feb) 10 Mar 
RE ST RES Phe Fe 6 Sores Mtge Bk of Denmark 58 '72) - - ---- ee 8 eee 30% Feb| 40 Mar 
Unexcelied Mtg Co-.--.-- 10} 4 3% 4%| 1,600) 3% Jan| 4% Feb | *Parana (State) 7s._..1958) 16 16 §=616 3,000} 16 Mar| 17% Feb 
Pe Ne ere pete 8 Feb} 9 Jan | *Rio de Janeiro 648.1959) ------ 7 7 3,000} 6% Mar) 7% Jan 
i El ccccclooses econel eseass 9% Mar| 10% Mar | *Russian Govt 6348.-1919 EE t% eee % Jan % Feb 
LE. cunlcssas shbeel onset ensbananselebaaabedmne RE 1931).....- t% OBL xeocut % Jan % Jan 
United Aircraft Prod....1| 9 9 9% 800} 8% Feb) 10 £Mar| *Santiago 7s_......-- ee S903 18 | caccce 8% Jan) 9% Jan 
United Chemicals com...*|____-- 10 410 100} 10 £4Feb| 11% Jan 
OS Gale & NFS Fcc 8]. ccfecccs wccce] cocccclcccccccoceoleuceessoses 
Un Cigar-Whelan Sts__10c 716 "16 %| 2,500 % Feb % Jan 
United Corp warrants.... lie ‘is 4a) 6,400 lig Mar tig Jan 
United Elastic Corp....- incecmveeda besegl ahaha 7% Jan 7% Jan 
United Gas Corp com....1 % %\6 %| 9,700 %i¢ Mar 16 Jan Bank Friday ; Sales 
let $7 pret. nos eee-veling.° 110 | 109% 110 500} 106% Feb| 112% Jan Eltg. & Last |Week’s Range, for Range 
Option warrants. --....-|....-- % %| 2,200 % Jan 4% Mar BONDS Rating| Sale of Prices Week Stnce 
United GRET% pret.100)_...-. 80% 80% 40; 80 Mar 85 Jan Seea| Price |Low  High| $ Jan. 1 
United Lt & Pow com A..* % % %| 12,400 4% Mar te Jan 
oe Mecececs ® % Ye ‘ie| 3,900 % Mar 1s Jan | Alabama Power Co— 
a= == === *] 27%| 27% 28%| 6,500] 193 Feb| 2934 Mar| 1st 6e-...............-1946|x@ 1)-.--.-| 10654 106%| 2,000) 106% 107% 
United o bilk Producta_..*|_....- 25 265 25) 23% Jan| 25 #£=Mar Ist & ref 66............ 1951|jxa@ 1/_.-.-- 103% 103%} 3,000) 1034 106% 
Sa cate: Seem PEs Ct Mle Ricca Ist & ret ba_..........- 1956\z a 1)---.--  - 2a 102% 105% 
United mew op Tony et pope 1968}7 bbbi ae 103% 103%} 5,000 101% 193s 
EN Ee er pee eC See ee re SRS bb1| 10 01% 101%| 23,000 
eo. cnansll noemeniaaasmemieminn eimai a 
ee oe eee cooces % "1 500 ye Mar %6 Jan 2%a8f debs_.......... 1950\x aa 2) 104%) 104 104%] 12,000) 104 106% 
| _ 10% preferred ----.--10)------|----. ~----| ~---~- 5% Mar| 5% Mar 3a 08 f debs_.......... 1960|x aa 2/._____ 107 107%| 19,000) 106 108% 
On Me Shoe Mach com. 25 58 56% 59 1,125) 55% Mar} 61 Jan 3306 f debs__.......- 1970|z aa 2| 107%| 107% 109%| 8,C00) 107% 110% 
RRL 44%| 43% 44% 220| 43% Mar| 45% Jan | Am Pow & Lt deb6s_.__..2016|y bb 4) 108%| 107% 109 |297,000) 100% 109 
i United Specialties com-.-. 1)... --- i) 9% 200 7% Feb} 10 Jan | Appalac Power Deb 6a _...2024|x bbb3)------ 229735 199 | cccrce 128 130 
U 8 Foll Co class B.....- eam 5% 5| 1,100) 4% Jan 5% Jan | Arkansas Pr & Lt 5e__.... 1956|x bbb3)_-_-__- 106 4% 107%| 46,000) 106% 107% 
U 8 Graphite com. ...... EE ER! PRES Ney Sener Associated SRE 1953\yb 3) 48 48 48%] 63,000) 44% 51 
U 8 and Int'l Securities._*). .-..- % % 100 \% Feb \% Jan | $Associated Gas & El Co— 
$5 lst pref with warr_..*|....-- 52 52% 450) 60% Feb| 61% Jan *Conv deb 4}48......-- 1948|z dddi}_____- 14% 15%] 6,000; 12% 15% 
U 8 Lines pref_......... _ 44% 4% 400 3 Jan 4% Mar *Conv deb 4%s_....._. 1949\z dddi|} 15 14% 15%| 98,000); 12% 15% 
U 8 Plywood Corp— *Conv deb Ss_......... 1950|s dddi| 15 14% 15%|103,000); 12% 15% 
$134 conv preferred...20)......|-.--. .----| ------ 28% Jan| 29% Jan *Debenture 66......... 1968|\2 ddd} 15 14% 15%| 86,000); 12% 15% 
Us ee Blewcosslocces evcce] cocses 1% Mar 2% Jan *Conv deb 5s_.__._.. 1977|\z dddi| 15 15 15%| 33,000) 12% 15% 
U 8 Rubber Reclaiming..*| 3%) 3% 4 300, 2% Feb| 4% Mar | AssocT &T deb 540 A..-1955|7 b 3} 65%] 65% 65%| 14,000); 64% 69 
U 8 Stores common... .60c}....--|----- -----| ---- _ % Jan \% Jan | Atlanta Gas Lt 4}4s___._- 1965jz@ 2/-...-. $106 % 107%] ------ 106 107% 
lst $7 conv pref......- od Pe Cees eee 3% Feb| 3% Feb| Atlantic City Eleo 3}¢s_..1964|« aa 3)--.-.-- 107% 109 | -.-.--- 107% 109% 
United Stores common 60c|....-.|----- -----| ------ % Feb) , i Jan | Avery & Sons (B F)— 
United Wall Paper...... 1% 1% 1] 2,400 1% Feb 1% Jan Ss with warrants.__.... 1947|y bb 2/..-.-.--. 1100 104%] ..-.-- 102 104% 
Uni olass A..*)....--|----. «----| ------ 56 Jan) 5% Jan Se without warrants _...1947|y¥ bb 2)------ ae a 100% 102 
we nwnnnnneeen-*|------|----- -----| ------ % Jan 1 Jan | Baldwin Locom Works— 
Universal Corp vto....1} 6% 6% 6%] 1,700) 5% Feb| 7 #£Mar Convertible 6s......... 1950|zb 2] 114%} 113% 114%] 48,000; 109% 127% 
Universal Insurance... .. 26%, 26% 26% 200; 23 Jan| 27% Feb | Bell Telep of Canada— 
Universal Pictures com. __1|.-.-..--}--- eee 14% Jan| 21 Feb lst 56 series B_...._.._- 1957|x aa 3) 110%} 109% 110%] 14,000) 105% 111% 
Universal Products Co. ..*|------ 15% 15% 60; 14% Mar] 17% Jan yy ese 1960|« aa 3)..-.-. 110 110 1,000} 106% 112% 
Utah-Idaho Sugar_...... 6} 2%| 2% 2% 800} 1% Jan 2% Mar | Bethlehem Steel 6s______- 1998/x aa 2) 151 150% 151 6,0C0| 150% 156 
Utah Pow & Lt $7 pref__.*| 78 78 78 25) 78 Jan| 83% Jan | Birmingham Elec 4}‘s ....1968|s bbb3) 103 102% 103%] 36,000) 101% 103% 
Utah Radio Products....1)-.----|----. -~----| ------ % Mar % Mar | Birmingham Gas Se__..... 1959|y bb 4/_.-..- 103% 103%] 6,000) 103% 1044 
Utility Kquities com... 1060} - - - - -- % % 100 big Feb % Jan | Broad River Pow Ss__...- 1954|¥ bb 3)---.--. S168 108 fl wc-0-s 102% 1 
$5.50 priority stock....1| 45%) 44 46 325) 44 Mar| 49 Jan Ganade Nesthare Fv Gs -..18eais © . ooen 77% 77%| 1,000} 73% 81 
Utility & Ind Corp com. 6) ------ ie =e £00 lye Jan lug Jan | Canadian Pac Ry 6s__.... 942\t a 2)... 76 77. | 24,000) 69% 77 
Conv prefi es | Cre Ce eae 1% Feb| 1% Feb | Cent Ill Pub Serv 3%s_...1968|xa@ 4] 106%%| 106% 107 18,000; 105 107% 
Valspar Corp com......- 1 1% a % Mar 1% Jan | Cent States Elec S6......- ieasiz ce 1} 194] 19% 21%] 58,000) 18% 30% 
a oan heees 5 15% 15% ie m. . 15% Mar _* Jan ont aa eT ee b4/7 co 1} 20 194% 21%] 63,000} 18% aM 
um... ’ Jan Feb nt States P & L 5}4s8-_..1953\¥ 2} 97%) 95% 9744/126,000 9 
Va & Pub Serv 7% pret..100| 98 97% 98 100} 85% Feb| 99% Mar Cont Staion Bi B¥ga-.1803ly Be 2 43 39% a" 30,000! 39% 49 
Vogt Man uring.....%|-.----|----- -----| ------ 9% Jan} 11 Jan | Cincinnati St Ry 548A ..1952\y bb 3) 89 89 89 4,000; 86% 91% 
Vultee Aircraft Co....... Jj cece 6% 6% 300; 6% Mar| 8% Jan fia series B___.......--- ybb 3) 93%) 93% 93%] 4,000 % 95 
Waco penned: Bl cccce 3% 3H 100 3% Mar 4% Jan | Cities Service Se.........- yb 3 89 89 89 2,000; 83% 90 
w AL” AAA waneen|----2 o---- ------ 7% Feb| 9 #£=Mar Debeotare 86 iene 1950/7 b : 86 86 87%/165,000) 80% roe, 
«ao <----100)------|----- eneedl 605660 gg. peiaeiinlnamann ture 56..........1958|¥ 85%) 85 86%} 71,000; 80 86 
Wait & Bond class A--.-* wannne|----- 2----] ------ 4% Feb 5 Jan Cities Sor re B0-_ = ann-- oly b : 87 86% 87%) 7,000; 79 87% 
eae es eo ecece| coccce 1s Mar Serv P ae 95 9 951 ,0CO y 
Walker ee Sane Mea partes wel 4 San serv F & i Bia notes eae Ss bel One eo an:000| 8836 96s6 
ayne Knitting Mills...5|---.--|----- -----| ------ 13% Feb| 13% Feb oun Pr & Lt 56...1957|\y bb 3 103%' 102% 103% 94,000) 98% 103% 
w m Oil Co.......1/------ “ - 2 Jan| 2% Jan | Conn Lt & Pr7sA.__..... 1951|* aaa4 -.-..- Sane. seseed | obama 127% 130 
Wentworth Mfg.._... 1 =o 1% 1% 200; 1% Mar 1% Jan | Consol Gas El Lt & Power— 
West Texas Util $6 pref_._* ---.-.--|----- -----| ------ 101 Jan 102 Feb (Balt) 3eser N______- 1971' aaa4 _..._- bo 7 OC 2 ee 108% 111% 
West Va Coal & Coke..__* ..-.--- 3 3 400; 2% Feb 3% Jan lst ref mtge 3sser P_____ 1949 = a@aad _..__- 106 106 1,000 106 111 
ose ie Saovens aude, 3% 3% 4 5,800 3% Mar 5% Jan Ist ref M 2%s ser Q_._..1976 © aaad --.-.-- 101 101 7,000, 101 103 
— Grocer oom... .20|------|----- +----| ------ 3% Jan| 4) Feb | Consol Gas (Balt City)— 
estern Maryland Ry— Gen m “ae 1954,* aaaé _..._- $1901 187 | cceuce 126 128% 
7% ist preterred....100] 68 | 66 68 50} 58% bj] 70 Jan | Consol Gas Util Co— | 
estern Tablet & Station , 6s ser A stamped___.... 943'yb 4) 101%4| 101 102 6,000} 963% 102 
e COS a 17 50; 17 Mar 20 Jan] Cont’l Gas & El 56__..... 1958'ybb 4) 9744) 94% 9714 248,000] 89% 97% 
ba id Coal. .... 20|------ 18% 19% 150; 13 Jan) 1934 Mar | Cubd&n Tobacco 56....... 1944/y b 2} 56%| 57% 57% 21,000) 53% 60 
nee one eenese 10)------|----- -----| ------ 11% Jan| 14% Feb | Cudahy Packing 3%s_____ 1955/z @ 2) 101%] 101% 101%| 22,000] 101% 102% 
wees See Mig....1)------|----- -- eae] corse Jan} 6% Mar Delaware Ei Pow 84 ....1950 5 bobs escecs 106 44 106 %4| 4,000) 106 106% 
bp hy Ae ee 5% 5% 300 5% Feb 6% Jan | ey ny yt ae. 1956 /¥ bb 2} 86%] 86% 87%/|110,000) 86 89% 
iiliams (R C) pews lioccoce|scrcs conse! corcss 4% Mar| 4% Mar | Elec Power & Light 5s _---2030)7 B : 90 88% 91 (232,000); 78% 91 
Waltems Oll-O-Mat Ht_.*/------ 2% 2% 200; 1 Jan} 3 £Mar| Elmira Wat Lt & RR &s..1956%8 4/...... ee: i pee 119% 126 
iison Products Ino... ..1|------ 114 11% 100} 10% Mar|. 11% Mar | Empire Dist El Se_.______ 10ee TE pbb? 10434} 104344 105 | 50,000] 104% 106 
Wilson-Jones Co___...__*|------ 7% 7h 400; 7 Feb| 8% Jan | *Eroole Marelli Eleo Mtg— 
Wisconain P & 17% oi 100 oo---- 1l4 114 10/114 Mar) 117 Jan 64s series A_.....____- 1953 2 cccl|_._--- | ae 2 44 45 
rere ee Cement. 18 ------ 4% 4% 4% Mar| 5% Jan | Erte Lighting 56.......... 1967\x a 3] 109%/ 109% 109%4| 1,000] 108% 109% 
+ verine Tube com... _2|------ 4% 5 200; 4% Mar| 6% Jan | Federal Wat Serv 534s_...1954\7b 4/ 1024/ 102 102%| 6,000) 101% 103 
HH] © colwordh ( W) Lid I]------|-----  +-+--] ------ 4% Jan| 4% Mar | Finland Residential Mtge 
dep edema 4% Febl| 5% J wiestdn Powse oes ‘Oo... 100117 Sonal ios” 105% 35” 3'000 oan oe 
roté........58|------|----- @eees] sesres e an ower 4a ser © ____ 1966/5 105 5 105 13, 104% 10 
| waht Fd tas’ a 4 4%| 1,600) 24 Feb 4% Jan aS | ea 1954|% bbb3/ 106 105% 106 %4|111,000] 104% 106% | 
Electric & Gas— 
| pe tH ack aad 944|\¥ bb gees 1100 % 101% ~soges 100% 101 6 
atineau Power © A= 71000)e 8 9%] 78% 79%] 5, 78 
pay General Pub Serv be “apes 196a|yb  A}------| 101, 101 | 1-000) 101 103 
am nD 648 A... 1956\¥ 2) 10134] 101% 102%} 29,000} 98% 102 
PALITIES — General Rayon 68 A___.. 1948/® ccc2|_...-- 25 40 leashhal annex dante 
BONDS Week Gen Wat Wks & El 5e_...- 1943|¥ bbb2|_____- 100% 100%] 10,000} 99% 100% 
$ Gecrata Few & 14 be eseae: 1978 4. 4) 82 a 824 35,000 73 s3ié 
Gesfruel 6s_............ 1953\t b 1)/..-..- S G6 &cxsnes 3 
Agricultural Mtge Bk (Col) $22 Glen Alden Coal 4s_...... 1965|y bb 3) 844) 82% 85 139,000) 80% 85 
*20-year 78....Apr 1946|------ ; 44 -----| ------ 21% Jan| 23 Feb | Gobel (Adolf) 4%s____._- 1941|¥ ccc4]_..._- 75% 75%] 4,000) 49 83% 
91 20-year 78....Jan 1947 24 t18 24 1,000! 22% Jan| 24 Mar | Grand Trunk West 4s__.._ 1950/z a 3)/_..... 379% 83 | ...... 75% 
Baden 7s........... 1961|------| #49 <«----| ------ 174% Mar| 26% Jan | Gr Nor Pow 5s stpd___._. 1950/z@ 2)-..-...- $107% 109] -.-.-. 107% 108% 
Bogota (see Mtge Bank of) > > 1,000 Green Mount Pow 3%s_..1963|" aa 2)/..-.-- 3108 «(104 | ....-- 103 % x 
*Cauca Valley yy cores- , 7 #£=Mar 8% Jan | Grocery Store Prod 6s__... 1945\yb 2)..-.-- 59 61%| 5,000) 68 6046 
Cent Bk of German Sta t15 Guantanamo & West 6s...1958|\y b 2/-.-.-.-- $25 SO | cacccs 17% 
peal Banks 62 B.- 1061 +----- 5 18 | ------ 22 Feb) 27 Jan | Guardian Investors Se__._. SS Bisccese 23% 24%] 16,000} 23% 30K 
| _ *6 series A........1952|------ ee Cees 22 Feb| 22 Feb | *Hamburg Elec 7s_....._- 1935|t dd 1|...... SSDI ccccal ocesse) ences soene 
Danish 5}8.........1955|------ S 7434) ------ 52 Jan| 81 Jan | *Hamburg El Underground 
Ext 66..........-.1953)------ ; 30 | ------ 25 Mar 26 Jan & St Ry 6}48.......... 1938|s cecl]_...-- ee as 
For footnotes see page 2045. Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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Bank | Friday | Sales Bank | Friday) Sales 
Elig. &| Last Week's Range for Range Elty. &| Last |Week'’s Range| for Range 
BONDS’ Rating | Sale | of Prices | Week Since BONDS Rating| Sale | of Prices | Week Since 
(Conctuded) See a Low High $ Jan 1 (Concluded) See a| Proce |Low Htgh| $ Jan. 1 
Houston Lt & Pr 3 zaa 3)_..... 110% 111%} -.-.-- 110% 110% | Power Corp(Can)44sB_..1959/z a 2/....-- $72 | =, a 70 76% 
Hungarian Ital Bk 7 }4s,_- ap een 13 anal amie ddan Gane - | ePrussian Electric 68_....- 1954/¢b 13/-...-. Tee BORE Sccace 26 48626 
Hygrade Food 66 A....... S9iyb 2) 72 72 72 5,000} 70% 74 Public Service Co of Colo— 

6e series B.......----.- ee =a 72 72 2,000} 70% 72% Ist mtge 3}48__....._.- 1964/x aa 2) 107%) 107 107%! 9,000) 105% 109 
Idaho Power 3%s_.-....- 7\x aa 3) 107%) 107% 107%) 29,000) 107% 108% ef debs 4s...._........ 1949|x bbb4/_.___- 106% 106%} 2,000) 105% 106% 
(0) Pr & Lt ist 6eser A « bbb3| 106%! 106% 107 | 43,000) 106% 108 Public Service of N J— 

lst & ret 54s ser B xz bbb3) 106%! 10644 106%| 26.000} 105 108 6% perpetual certificates....jy aa 3) 155 | 154% 155 | 17,000) 150 162 

Ist & ret. baser C......- x bbb3| 105% 105% 105%! 59.000) 104% 106% | Puget Sound P & L 6348_..1949|y bb 3) 102 101% 102 | 80,000} 100 102% 

8 ft deb 5}4s....May -...1957|y bb 3/ 1004| 100 101 34| 47,000) 99% 103 Ist & ref 58ser C_...... ybb 3] 103 | 10134 103 | 58,000) 98% 103 
Indiana Hydro ----1958|y bbb1| 10044) 100% 10034} 5.000} 100% 101% lst & ref 4348 ser D___.- 1950|\v bb 3| 100%} 100% 100%} 36,000} 984 101% 

Maree. 1950\yb 2| 77 77 77%| 24,000} 72% 79% | Queens Boro Gas & Elec— 

Ist lien & ref Se__.....- 1963\yb 2) 75%) 75% 76%) 28,000) 71% 78% 5}4e series A... 2. 1952\y bb 4) 86%| 853% 86%| 18,000} 84 90% 
*Indianapolis Gas 5e A -..-1952|t bb 1) _-__-- 90 «9 29,000} 80% 92 *Rubr Gas Corp 68. ...- 1953)zb 1}..___. t16 Se POL: 18 28% 
Indianapolis Pow & Jt 3%{s1970\x a 3) 105%4| 105 10534] 26,000) 105 109 *Rubr Housing 6}48...... 1958} cccl|_____. t14 oecel bahacel Renan aaa 
t{nternational Power Safe Harbor Water 44s_..1979|x aa 3| 108 | 108 109 |117,000| 106% 109 

6 }4s series C_........- a eee 16% 17 5,000; 14% 21 San Joaquin L & P 6s B_..1952|x aaa2}_____- $556. SOB DP ccccus 136% 138% 

©7s series E......----.- 1957\yb 1) 18 18 18 2,000] 154% 25% | *Saxon Pub Wks 6s..._.. 1937|z cecl|_____. $15 PS RE. 20 8620 

°7s series F........-.-.- DO Boccees 17% 174%} 1,000) 15% 23 *Schulte Real Est 66.....- 1951|z ce 2/_____. 37% 37%] 1,000] 36% 37% 
nterstate Power 5e......- 1957|\yb 3) 71%) 70% 72%/403,000) 67% 73 Scripp (E W) Co 5}4s...-- 1943|« bbb2/_____. 100% 101%| 6,000) 100% 102 

ure 66.......... 952\y ccc2| 27%| 25% 40 |127,000| 25% 43 Scullin Steel Inc 3s....... 195ljyb 2)_____. 844% 85%| 9,000) 81 87% 
lowa-Neb L & P &s...-.-- 1957|y bbb4/_____- 103 103%| 11,000] 103 105% | Shawinigan W & P 4s_..1967|x bbb3|_____- 87% 88%| 12,000] 84 90 
iisdeeaieeeed lly bbb4) 103{| 103% 103%] 1,000) 102% 105 lst 44s series D_.....- 1970|x bbb3|_____- 87% 88%| 7,000} 85% 90 
lowa Pow & Lt 4s.....-. 1958\z aa 3)____.. 107% 107%! 1,000) 106% 107% | Sheridan Wyo Coal 66_...-. 1947|\yb 2) 94%) 94% 94%! 4,000) 93 97% 
*Isarco Hydro Elec 76....1952|z cccl|____-_- og Ey eee 15% 26 Sou Carolina Pow 56.....- 1957|y bbb2|_____- 104% 104%| 3,000) 103 104% 
Italian Superpower 66..... 3iyce 1} 17%) 17% 20 | 16,000! 17% 35% | Sou Counties Gas 4}4s __..1968/x aa 3)..___- $101 1792102 %4| -...-- 101% 102% 
Jacksonville Gas — Sou Indiana Ry 4s.......- 196liy bb 2) 59%| 56 59%%| 23,000} 50% 59% 
stamped......-.-..- 194z\eb 3) 45 44 45 9,000} 43% 48 So'west Pow & Lt 68__... 2022|y bb 4) 108%| 108 10844) 14,000] 101 109% 
Jersey Cent Pow & Lt 3}4s.1965|xa 4! 10634) 106% 106%{| 68,000] 105% 107% | S’west Pub serv 6s.....- 1945|x bbb4/_____- 103% 106 | 33,000] 105% 106 
Kansas Elec Pow 8 4s-.-.-.- 1966/xz aa 2/_____. go Nee [pierre Spalding (A G) Se_....... 1 tb 2) 35%) 35% 36 | 12,000) 35% 46 
Kansas Gas & E ec 68... .- y mean 123 123%] 2,000) 123 128% | 8 Electrio— 
Lake Sup Pow 3}48...1966|xa 4/_.___- 107 107 2,000} 106% 107% 6s (stamped) .......... 1948\yb 3) 87 85 87 |127,000) 69 88% 
*Leonard Tiets 7 }4s....-- s ccclj____.. SOOM OO 7 acaosel oonke ae Conv 6s (stamped) ..... 1948\yb 3) 86 85 87 |125,000}] 69% 8834 
Long Island Ltg 6s...-... 1945|x bbb3) 106%/| 106% 106%} 6,000) 104% 106% Debentures 66... ...... 1951iyb 3) 86%) 85 871%/|168,000| 69% 88% 
Louisiana Pow & Lt 6s ....1957|x a 4) 108%/| 108% 108%| 4,000) 107 108% Debenture 6s....Dec 1 1966\yb 3) 86%! 85 87 | 79,000 88% 
Mansfeld Min & Smelt— 6s gold debse____....._. 1957\yb 3) 86%| 84% 87 |182,000] 70 88% 

75 mtgesf_..._.. «----1941/¢ dd 1)_...-- ga gl ae 25 25 Standard Pow & Lt 6s _...1957|yb 3) 86%| 84% 86%/120,000) 68% 88 

M Rad & Mitg— *Starrett Corp Inc 56..... 1950|t ccec2| 23 22% 23 | 22,000} 20 25% 
stamped........-... 1948\yb 4)...... 83% 83%] 1,000! 77 90 Stinnes (Hugo) Corp— 
Memphis Comm! Appeal— SR ep rE SE « scensladsuos t30% 32%) -.-.-- 28% 32% 

Deb 4}4s_.......------ 1952/x bbb2/_____. 101% 101%} 2,000) 101% 103% 7-48 3d stamped......- 1946|y cecl]_____- 52 ~=-2 4,000} 438 53% 
Mengel Co conv 4s....- 1947/yb 2)___... 197% 98%/ -.---- 95% 98 Certificates of deposit. ---- y cocl)...... esce! 4600) sence! Guede. aanee 
Metropolitan Ed 4s E..... 1971|/x aa 2)... 108 109 3,000} 107% 109% | *Tern! Hydro El 6348....1953|yb 1)_.__.- S1ner Se.) eacoua 13% 26% |, 

4s series G.....----..- 1965|x aa 2) 107 | 107 108 | 15,000) 107 110% | Texas Eleo Service Se___... 1060/1 bbb4| 107%| 107 10734} 20,000) 106% 107% 
Middle States Pet 6}4s....1945|y bb 2/_____- 101 101 1,060} 100 104 Texas Power & Lt 56..... 1956/t a 2) 107%| 107% 108%4/ 11,000) 107 108% 
Midland Valley RR 5s....1943|y bb 2) 57%) 54 57%| 21,000} 50% 59% 6a series A... 2022\y bbb2/_____. Slee See 4 wacaee 118% 121% 
Milw Gas Light 434s.....- 1967|x bbb2) 105%} 105% 105%" 14.000] 103% 106 Tide Water Power 56..... 1979|y bb 3) 98 97 98 | 10,000) 96 99% 
Minn P & L 4s-_..------ 1978|\x bbb3!____ 103% 104 12,000) 102% 105 Tilets (L) see Leonard— 

DU andintenoedin 1955|x bbb3 ______ 107% 107% 3,000) 106 107% | Twin City Rap Tr 5%s...1952yb 4) 60% 60 60%\ 35,000 59 62% 
Mississippi Power 5e....-- 1955|x bbb2 105 | 105 105%, 5,000) 103% 105% | §*Ulen& Co— 
Miss Power & Lt 58.....- 1957|x bbb3)___ 105% 1054 | 2,000) 102% 106 Conv 68 4th stp........ 1950|z da 1 9 8% 9 . 28,000) 7 9% 
Miss River Pow Ist 5s....- 1951|z a@ 2) 110%/ 1104 110% 1,000) 109 110% | United Elec N J 4g__..__. 1949) aead|_____. 115 115 4,000} 115 118% 
Missouri Pub Serv 68. ...- 1960\y bb 4) 100%) 100% 101 16,000| 96% 101% | *United El Service 78____. 1956|y bb 1)_____. 18% 18%) 3,000} 16% 23% 
Nassau & Suffolk Ltg 58...1945|z bb 2) 102 101% 102 | 21,000) 100% 102% | *United Industrial 6 }4s__.1941)2 cccl|_____- $3656 S68 | cccuwe 30 380% 
Nat Pow & Lt 6s A......- 2026|y bbb2)______ 110% 110%! 11,000] 110% 114 lst of 6e_.... 8 1945jeb J)... Goss BS | eccsca 30 06=— 30 

Deb 5e series B....-.-.- 2030|¥ bbb2) 106%| 106% 106%| 13,000} 105% 109 United Light & Pow Co— 

§*Nat Pub Serv 5s ctfs___1978|* ----|_____. t21 OS ft sssned 24 26 Debenture 6s. ......... 1975|yb 2) 97%) 96% 99%4'126,000) 85 99% 
Nebraska Power 4348. -..- 1981|z aaa2) 109%) 109% 109%} 2,000) 107 111% Debenture 6348. ....... 1974|/yb 2) 98%| 97% 993% 101,000) 88 99% 

6s series A.......-...-- 2022|\z aa 2)_____. 120% 123 | -...-- 120 124 1st lien & cons 6s... ..1959|s bbb3)_____ 103% 103%| 4,000] 103% 108% 
Neisner Bros Realty 68 ....1948|z bbb3)______ 108 108%! 3,000! 106 109% | Un Lt & Rys (Del) 5s _.1952} bb 2) 100 98% 100 |209,000} 93% 100 
Nevada-Calif Elec 58....- 1956|y bb 3) 94 93 9444 151,000) 88% 98 United Light & Rys (Me)— 

New Amsterdam Gas 58...1948/x aaa2/ 117%| 117% 117%| 3,000) 117% 121% 6a series A_........_..- 1952/s bbb3) 119%| 119% 120 | 14,000) 117 121 
N E Gas & El Assn 56..... 1947\yb 4) 65%) 65 65%) 16,000!) 61 66% Deb 66 series A_....... 1973\¥ 2) 98 96% 98%) 57,000] 83% 98% 
RES RRS ACNE, 1948\yb 4) 64%) 64% 64%) 7,000!) 61% 66% | Utah Power & Light Co— 

Conv deb 66..........- 1950jyb 4) 64%| 64% 64%! 67,000) 61 66% lst lien & gen 4 4s.....- 1944|" bb3/_____. 101% 101%| 9,000} 101 102 
New Eng Power 3(s...-- 1961|x aaa3)_ t105% 107%| ---.--- 107% 109% Deb 68 series A _.._... 2022|\" bb 2)... 106 106%) 29,000] 103 109 
New Eng Pow Assn 58 -...1948|y bb 3) 94%) 94% 95 | 54,000| 92 97% | Va Pub Service 5% A... _- 1946 y bu 3) 101%} 101% 101%! 17,000} 101% 102 

Debenture 5}48.------- 1954|y bb 3) 98 98 99 | 59,000} 94% 100 Ist ref 5s series B....... 1950\y bb 3/____ 102% 102%| 12.000} 102% 103 
New Orleans Pub Serv— i J i) ae 1946\"b 3) 101%} 100% 101%) 14,000) 100% 102 

58 inniietnaaniis 2\y bb 3)______ : -. ae 100% 101% | Waldorf-Astoria Hotel— 

*Income 6s series A. .... 1949/¥ bb 4) 103%] 103% 103%| 18,000) 103% 105 *5e income deb... ...- 1954|zc 1}____.. 4% 4%! 3,000) 4 5% 
New York Penn & Ohio— Wash Ry & Elec 4s... _.-_- 1951's aa 4). 109% 109%| 2,000} 108 109% 

*Ext 4(s stamped..._- 195 |ybbb2) 103% 105 | -.--.-- 101% 104% | Washington Water Pow 34s'64|" aa 2/______ 107 107 1,000} 105% 108% 
N Y StateE 4 Géie-...1980)3 8 4. 103 % 104 9,000} 103% 106 West Penn Eleo 5s... __..2030|" bbb3}______ 107% 107%| 5,000} 105 108% 

lst mtge 3%{s_.....-.-- 1964/za@ 4) t108% 109 | ....-- 107% 109% | West Penn Traction 5s_..1960|" aa 2|______ 116% 117%| 13,000} 116% 118% 
N Y & Westch’r Ltg 4s ....2004|% aaas) 104% 104%} 1,000) 103 106% | West Newspaper Un 6s_..1944|v bb 2) 64%| 64% 65%| 24,000) 59 67% 

Debenture 5s. .....-.-- 54\x aa 3)" SATEER “Saoal sucnae 114 114 Wheeling Elec Co 5s...... 1941|x aaa?) . eo eee 101 101 
Nippon El Pow 6}s-.-.-.-- 1963)¥b 2) 42% 42%) 4,000; 40 45 Wise Pow & Light 4s____- 1966} bbb3)_____. 105% 105%} 1,000) 105 107% 
No Amer Lt & Power— $* York Rys Co 5s stmp__.1937|z2 bb 1)_____. 97% 97%] 7,000} 97% 99 

5s series A.......---- 1956|y bb 2) 193%] 103 103%| 27,000] 102% 103% Stamped 5s.....-.._.. 1947|¥ bb 2) oe 19914 99%] -..... 99 100% 

No Bost Ltg Prop 3}48...1947|5 @@ 4)____ 104% 105%| 5,000] 104% 105% 
Nor Cont'l Util 6}48-.-.-- 1948\yb 3) 51 51%| 1,000) 4 54 
Ogden Gas Ist 58._...-..- 1945|y bb 2|"""""~ 109% 110 %| --.---- 109% 113% 
Ohio Pow Ist mtge 348.,..1968' @@ 4) 10654) 10644 106%| 27,000 106% 109 
Ohio Public Serv 4s...... 1962za@ 3) 7 U 109% 109%| 3,000 108% 109% 
Okla Nat Gas 3%s B...-.- 1955 x bbb3) 106% 106%| 8.000 106% 108% 
Okla Power & Water 58...1948,% bb 4) 103% 103%| 3,000; 103% 106% 
Pacific Gas & Elec 

lst 66 series B......-.-- 1941|® aaa2) 193%, 103% 103%4| 4,000] 103% 104% 
Pacific Ltg & Pow 5s.-..-- 1942| aaa4) eie6ie B08 ¢ oncene 106% 106% 
Pacific Pow & Ltg 58.-.-.-.- 1955|¥ bbb2)""93 14)" 96% 98%! 57,000] 95 99 
Park Lexington 38.......- 1964|z ccc2) 36% 36%] 3,000] 35 38 
Penn Cent L & P 4}48----- 1977|3 bbb2/ "79514! 105 105%) 40,000] 104% 105% 

Rak etapa 1979|% bbb2) * 106% 106%| 1,000] 106 107 
Penn Electric 4s F_.....-- 1971|z @@ 2) 0 104% 105%] 10,000] 104% 106% 

6s series H........-.-- 1962|* @@ 2/199 | 109 109%| 15,000] 107% 109% 

Penn Pub Serv 68 C....-- 1947|z aa 2) 107% 107%| 27,000} 107 108 | 

6e series D_...-.-.---- 1954|s aa 2) 007 108% 108%| 6,000] 108 108% 

Peoples Gas L & Coke— 
gles 1981|3 bbb2) 19354] 103% 103%| 24,000] 102 104% 

4s series D_.....-.---- 1961|% bbb2) 393%;| 103% 104%] 17,000] 102% 104% A 
Phila Elec Pow 5}48--.-.-- 1972)" @@ 3) 111%) 111% 111%| 21,000] 109 115 n 
Phila Rapid Transit 6s ....1962|y bb 4) 105 105%| 5,000) 102% 105% : 
¢Piedm’t Hydro El 6}48_.1960|¥ jf aoe 18% 18%] 1,000] 17% 29% * No par value. a Deferred delivery sales not included in year’s range. @ Ex- 
*Pomeranian Elec 68..... 1953|zb 2)"""""" t15 ee oo 22% 26% | interest. n Under the rule sales not included in year’s range. f Cash sales not in- 
Portland Gas & Coke Co— cluded in year’s range. z Ex-dividend. 

6s stamped. -.-..-.-.-.-- 1 s > - or 98 98 9,000; 93% 98 t Friday’s bid and asked price. No sales being transacted during current week, 

5s stamped extended... ._1950|2 90 89% 90%] 19,000] 86% 91% ¢ Bonds being traded flat 
Potomac Edison 5s E.-...- 1956) @ 4 110 110%] 6.000} 109 110% 4 

4\48 series F. ......---- 1961/3 a 4/7777 110% 110%| 1,000] 109% 111 § Reported in receivership. 

Potrero Sug 7s stamped...1947|/¥ ccc2|"" "7 85 86 8,000} 50 86 e Cash sales transacted during the current week and not included in weekly or 
yearly range: 

No sales. 

y Under-the-rule sales transacted during the current week and not included in 
weekly or yearly range: 

No sales. 

v Deferred delivery sales transacted during the current week and not included in 
weekly or yearly range: 

No sales. 

Abbrevtations Used Above—‘‘cod,” certificates of deposit; ‘‘cons,” consolidated 
“cum,” cumulative, “conv,” convertible; ‘*M,” mortgage; “n-v,” non-voting stock; 
“vy tc,” voting trust certificates; ‘‘w 1," when issued; ‘‘w w,” with warrants; “x w,” 
without warrants. y 

4 Bank Eligibility and Rating Column—x Indicates those bonds waich we 
believe eligible for bank investment. 

y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make It speculative. 

z Indicates issues in default, in bankruptcy, or in process of reorganization. 

The rating symbols in this column are based on the ratings assigned to each 
bond by the four rating agencies. The letters indicate the quality and the numeral 
immediately following shows the number of agencies so rating the bond, In all 

| cases the symbols will represent the rating given by the majority. Where all four 
| agencies rate a bond differently, then the highest single rating is shown. 
| A great majority of the issues bearing symbols cce or lower are all in default 
4 Issues bearing ddd or lower are in default 
Attention is directed to the new column in this tabulation pertaining to bank elegibility and rating of bonds. See note 4 aboae. 
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Other Stock Exchanges 





Baltimore Stock Exchange 


Mar. 22 to Mar. 28, both inclusive, compiled from official sales lists 









































































































































CHICAGO SECURITIES 






















































































Friday| | Sales | 
Last |Week's Range| for | Range Since Jan. 1, 1941 Listed and Unlisted 
Sale | of Prices | Week —_—— a 
Stocks— Par| Price |Low H gh Shares Low | High Paal FI Davis & Go 
| | a .{ & 
Arundel Corp.---.------- *| 16%| 16 16%) 719| 15% Mar| 17_ Feb ' 7 
Atlantic Cst Line (Conn). sal waited | 19% 20%) 330) 17 Jan| 20% Mar Mem By my! hang 
Bait Transit Co com vte*|---_-- | 30¢ Ble; 162} 28¢ Jan| 40¢ Mar Sy eletype 
Ist preferred v Tiana caddas | 2.05 2.20) 204) 1.65 Jan) 2.60 Feb Trading Dept. OGO. 405-406 Municipal Dept. OGO. 531 
Conso! Gas EL & Pow...*| 63%) 63 64 377, 64 Mar) 71% Jan 
4%% pref B-...--- ido]... -.. | 117 117 | 1) 117 Mar| 1181; Feb 10 S. La Salle St., CHICAGO 
Eastern Sugars As com vtcl|..----| 9% 9%! 150) 5% Jan| 10% Mar 
Preferred v t ¢..------ 25 25 26% 120} 17 Jan) 27% Mar 
Fidelity & Deposit. ---- = 117%} 115% af 217) 115% Feb) 120% Jan | ——— Friday) | Sales 
Finance Co of Am A com .5)-.-.--- 9% 67| 9% Jan) 9% Mar < \Week’s Rance| ; 
Ga Sou & Fla Ist pret...100| i653 12 12 mt 33 Feb) 13 Mar ~s Ww rf fy i. | Range Since Jan. 1, 1941 
Houston Oil pref...-- 100} 16 16% 16% 35, 15% Feb) 17% Jan ' ; | p : 
Maryland & Pa RR com100)- ----- cn. i 5a) Seep ee | Sleek Cece, er) Fee ee ee hee | High 
Mercantile Trust Co----50)...... 255 255 | =| 5) 245 Jan! 255) Mar | jis-Chaimers Mtg.Co..*| 29 | 29 29%] 129) 28% Mar) 36% Jan 
Merch & Miners Transp -*|-.----| 2316 238) Ol ae Febl 20%, dan | American Pub Serv prefi00| 91%| 91% 91%) 10, 9035 Jan| 94 Jan 
hia. % eb) 29% Jan | Amer Tel & Tel Co cap.100| 163%| 160% 163%| 782 157  Feb| 168% Jan 
Preferred 75 75 75 12) 70 Jan| 75 Mar | 4rmour & Co common... 4% 4% 4%) 520) 4% Feb 5% Jan 
Bde Seacine thank 96 . 48% 48%| 5| 481 M 48% M Aro Eaulpment Cocom.-1| 8 7% 8% 450} 7% Mar| 9 Jan 
National Marine Bank. .00/--;- 4 48%) of sh ped 44 Mar | ‘Asbestos Mfg Cocom.._.1 1% 1%| 300| 1% Jan| 2% Jan 
New Amsterdam Casualty2} 17%) 17% 17%) 220; 16% Mar) 18 Feb ‘aasectates tavess Coeom..*|...... 32 32 50| 32 Mar! 35% Jan 
North Amer Oi] Co com..1/_..-.- 1.05 1.05, 200) 1.00 Feb) 1.05 Jan — oe jossese | ate 3 ~ 
. | 98% 962 ‘ u% Athey Truss Whee! cap-_--.4|.-.---- 2% 2% 300) 2% Mar 3% Jan 
Northern Central My ..-50)....-- | 96% 96% 62} 94% Jan| 97% Jan Aviation Corp (Del) 4 314 31% 3% 4641 3% Feo 5% Jan 
Owings Mills Distillery ...1/..-.-- 30¢ 30¢ 100 30c Mar 40c Feb Aviation & Transport cap_! 3% 4 450! 3% Jan 4% Mai 
Penna Water & Power com* 55% 55% 56 118} 51% Feb 57 Mar Backstay Welt Co com ar ere Tf 5 5 100 4% Mar 5% Jan 
U 8 Fidelity & Guar_.... 2] 23 | 23 23%] 1,077/ 21% Jan) 2355 Mar | BOtietey lig Misa com 5\ 222. 9% 10 350| 934 Feb| 10% Jan 
Bonds— Bastian-Biessing Co com_*| 19 18% 19 | 200; 17 Jan; 19 Mar 
Atlantic Coast Line Conn— Belden Mfg Cocom....10| 11%) 11 11%| 400) 10 Jan; 11% Jan 
y »® y 5 Vy 250! 5% Mar! 
Certificates of Indebt 5%)... 8 $8 | $1,600 84 Jan} 88 Mar | Benair Aviation com..226| 35%| 34% 35%| 510] 33° Feb| 37% Jan 
wy~ io7sl aa" aa 300| 40° Jan| 463¢ Mar | Berghotf Brewing Corp.--1| 7%) 734 73 ‘| 900| 7% Mar) 8% Jan 
B 58........------1975|------| 102 102 | 7,000] 100 Jan 102 ¢ Fen | Bilss & Laughlin Ine com-5|_...-. iS 6K a 6 FS Sh oe 
Mo & Pa RR 6% ..---1963'___- 51 51 5,000' 51 Mar’ 51 Mar 7 Corp— 6| 17%| 17% 18 1,140| 16% ail 20% Jan 
Brach & Sons (EJ) cap...*| 16%; 16% 167 90) 164 Jan; 18 Jan 
Brown Fence & Wire— | 
Boston Stock Exchange a 1|.----- 2%) 200) 2 Jan! 2% Jan 
Mar. 22 to Mar. 28, both inclusive, compiled from official sales lists Class A preferred_....- - Re 8% 8%! 150 7% Jan| 9% Jan 
iday ae Bruce Co (E L) com_..-- 6) 12 | 12 12%4| 200| 10% Jan| 13% Mar 
| 3% f 3% g 
Last lw eek's Rangel for | Range Since Jan. 1, 1941 tothe ahaa iia] ea ne t+ Feb| 1% dee 
Sale of Prices | Week |———————— | ko eum cong ore? ¢ ‘ 
: | 5% cumul conv vref_ _30/------ 20% 20% 200; 19% Jan) 21% Jan 
Stocks— Par| Price |Low High) Shares; Low | High Cambl Wyant & Can Fdy *|------ 12% 12% 50| 111% Feb] 14% Jan 
Castle & Co (A M) com.10]|------ 19 19 50} 17% Feb| 21 Jan 
oy ~~ peepee Tae ar ae sad ose Feb! 45¢ Jan Cent lll Pub Ser $6 pret. *| 9114! 91% 92%4| 9,090, 8934 Jan} 95% Jan 
Common. ..-.-..----- ad = = 4 nt jan Central Ill Secur conv pfd*| 5%! 5% 5% 150} 5% Jan) 6 Jan 
6% cum pref....---- Bo BEeeee 1% 1% 730) 1% Jan) 2 Feb Common... : 1 346] 416 16 200) lig Feb| 4% Mar 
Ist preferred. ......- cee | 27 27 70| 193% Jan) 29 Mar, centralaSWo 
Amer Tel & Teil_....-- 100; 161%! 160% 164% 1,725 156% Feb 168% Jan Common 50c! | % 50! % Jan! u% Jan 
Bigelow Sant Cpt Co pf 100) 10354) 1034 103% 200) 100° Jan| 10334 Mar, 7 preferred..-----.--*| 40 | 40 41 -— -. a 2 (Ue 
Bird & Son Inc---..-.-.- --=---| 9 9 200/ 9, Feb; 10% Jan!  Pricr lien pref....-.-- Senses 110% 110% | 20, 105 Mar, 112 Jan 
Boston & Albany -- . -- - io0 89%| 88% 00%| 374] 87% Mar| 97% Jan Cent States Pow & Lt pret +) eek 64 7 | 80| 6 Feb) 8% Jan 
Boston Edison Co (new).25| 31 4 31% 31 4 2,447) 3044 Mar} 34% Jan | Chain Belt Cocom_.....*|__---- 18% 18%] 50| 18% Feb| 21% Jan 
ae —— ------ 100; 47%) 47% 48 51) 45 Jan) 50% Feb} Cherry Burrell Corp smn 8 is so 6138 | 50} 12 Feb) 14 Jan 
i Dp - ti one “1K 72| “J 18 Chicago Corp common... .1|------ % 250) % Febi 1 Jan 
> alae eee = : 7 . web % Jan} Convertible preferred.*| 281s] 28  28%4| 350) 27% Feb| 30 Jan 
| aneeenw std-....-- wool 5%x| Sik BK 1961 53k Be 1, 4Ja0 | Chicago Towel Co com...*|------ 70% 70% 100| 7044 Mar) 72) Mar 
= soseooses mS St 36) 6% Mar/ 6% Jan | Chicago Yellow CabCorp.*| 8%] 8% 8% 260/ 814 Mar) 9% Jan 
Class B Ist pref std. .100)|---... 2, 2% : % Jan) 2% Mar! Chrysler Corp common. 6} ------ 63% 65% 365, 6344 Feb) 724% Jan 
Clase D Ist pref std... 100). ----- 2% 2% 25) 1% Jan) 2% Mar | Cities Service Cocom...10| 4%| 4% 44/ 700| 3% Feb) 5 Jan 
Boston Per Prop-------- _ 12 12 20/ 11% Jan) 12% Jan | Club Alum Utensil com...*|-.---- 1% 1% 100} 1% Mar 2% Jan 
Boston & Providence..-100) 21 194% 21% 230} 12% Feb) 21% Mar | Commonwealth Edison— | 
Brown & P< Co.....*/------ 1 1 25) 95c¢ Jan) 1.50 Feb Capital..........._. 26| 28%| 28% 29 5,350} 27% Jan| 30 Jan 
Calumet & Heola......-- 56 6) 6%) 141) 5% Feb) 7 Jan! Consolidated Biscult com -1!--..-- 2% 2%| (250| 1% Jan| 2% Feb 
Cliff Mining Co... -~.- i dati 12c 12¢ 80 12c Mar 12c Mar | Consolidated Oll Corp Py 5% 5% 5%! 6, 140) 5% Feb) 6 Jan 
Conn & Pass Ry Dret...100 ---.--| 86% 86% 6| 86% Mar| 8634 Mar| GonsumersCo- 
Copper Range... -..---- 5 5 5%) 505) 4% Feo) 5% Mar! " v te pref part shares. .50! ------ 5% 5} 30 4% Jan) 6% Jan 
East Boston Co.....-..- io 4c 4c 4c 100) 4c Feb 4c Feb Common pt shv t ¢ B..*|------ 1% 1%! 220) % «Jan| 1% Mar 
ms dean : P ° ol s - 3 Container Corp of Amer_20)-- - --- 13% 14% 110, 12% Feb) 16 Jan 
MMON...-~--~-----%|~--~--  » ar % Jan | Continental Steel com... _*|------ | 17% 18% 110| 17% Mar| 23% Jan 
434% prior pref... 100). . --- - 5144 51% 45) 50 Feb) 583$ Jan} Preferred... ... 100) dieters | 109 109 | 20' 10834 Mar, 110% Jan 
6% preferred..-...-100) 3214) 32 33/4) 249/ 32 Mar) 41% Jan Co com... ...._.25|-..--- 15 15%, 265, 15 Feb) 19% Jan 
Eastern Mass St Ry— , ‘ 135. 7c Jan) 1 Jan | CUdahy Packing 7% prtion nents 91 91%;  40| 80% Jan) 96 Jan 
8214 933 82% 101 80 87% Feb Cunningham Drg Stores2 | - - - - - - 17 i’ 150} 17 Mar 19 Jan 
7 J . j € 1 >, 
2% 3% aH . at 1% gon 21% Mar Curtis Light Inc com_.2}4| ------ 1 14) 8 1% Jan 1% Feb 
% ” ‘eb 5% Mar > " 
Employers Group------- ~ le 23 23%| 135] 2254 Mar| 25% Jan | Pech Rock Ollconv pid..%)-.----) 7. of | aol sox wes] 2054 Jan 
Gilchrist Company - - ....*|-.--.. +, 400] 7334 Jon| 4 Jan | De Mets Inc pref...-777*|....2- 11 ol | 10} 11 Jan) 11 Jan 
Gillette Safety Rasor-..-°) 24) 2% 2% 85) 2% Mar) 3% Jan | Diamond T Motor Car m2! ------ 84% 8%! 100|) 7 Fed) 9% Jan 
et es ee -Be-- ~~~ ish 18% 6| 12% Feb) 13% Jan] Blee Household Util Corp.5| 4:4, 3% _4%| 1,050| 3% Feb) 4% Mar 
Maine Central— ul Elgin Natl Watch Co. ..15)-.---- 313g 3254, (350, 28% Jan| 33% Feb 
Common. -.-.....--100)..-..- 4% 4% 20; 4 Jan) 4%4 Jan | Eversharp Inc com. -. 2-1|------ 2% 2% 50| 2% Marl 3 Jan 
57% cum pref. =2--100 coceee 13% 14%4| 110) 1234 Feb) 16% Jan | Fairbanks Morse com_.-_®|------ 38% 39%| 135] 37% Feb| 455 Jan 
Mass. Util Ass vt c__.... | 26ce 30¢ 230 25¢e Feb 52c Jan | Wour-Wheel Drive none 6% 6% 6% 50 5% Feb 6% Jan 
Mergenthaler Linotype..*| 21%) 20% 21% 340; 19% Feb| 26 Jan | Fuller Mtg Co com___ vise, + oe 4\% 4% | 50 4% Mar 5 Jan 
a eenet|------ xs ¢ 400/ 4% Jani 64 Mar | Gardner Denver Ge senn..¢|...... 18 50| 17% Jan| 19 Jan 
uane ye ee a Oe? eee eg 8r | General Amer Trans com -5) - - - - -- 51%] 52% 66| 495 Feb| 554 Jan 
New & Tel 100) 119 | 118 119%} 290) 117, Feb) 129 = =Jan | General Finance C com. ..1 2 2%) 550] 2 Jan) 2% Jan 
AR SF adeeeet 9 ate ‘a Sax} 191 ‘ie Jan) tie Feb | General F -----.°|------| 35% 35%] 319] 33% Feb) 39% Jan 
Ou yd epee cocese - = 30|  26¢ Mar) 37¢ Jan | Gen Motors Corp com..10| 43 | 42 43%| 1,863) 40% Feb) 4834 Jan 
y BR.-...-.100).----- : 0 Jan} 25¢ Mar | General Outdoor Adv com*| ------ 3% 3% 120| 3% Mar| 4% Jan 
Old Dominion Co......25)..---- 17¢ 17¢ 10 176 Mar) 17c Mar Gillette com * 3 2% 3 500 2% Mar 3% Jan 
iis Co... .. --5*| 13%) 13° 13%) | 144) 113% Feb) 13% Mar | Goodyear T & Rub com..*|-._--- 18 18%| 210) 16% Feb) 20% Jan 
cae Ly aha G0) 24%) 2316 24%) 1,859) 22 Feb) 24% Mat | Gossard (H W)com......*| 1034) 10 10%! 1,050] 9% Feb) 10% Jan 
Qu ney Mining C 0 <---25 s 1 1 350 % Feb) 195 Jan | Great Lakes D & Doom..*| 1634; 1634 17%4| 1,100) 14% Feb) 173% Mar 
eves Batten Mele 0.. oer : 45 pay: 8 Nerd 10, Jan | Hall Printing Co com__-10}-..--- 134 13% 200} 13% Mar) 16% Jan 
Sennen te eek - 4 4% oh 5) 45% Feb) (8% Jan! Harnischfeger Corp com -10| - - ---- 74 73) 250| 634 Jani 8 Jan 
Nery ard AE ) - == =~ : 28% 4 - 1,750 3034 a 30% Jan | Helleman Brewingcap...1|  8%%| 814 8% 150| 8% Mar) 9% Jan 
Union Twist Drill Co..--5)------ 37,, 38, 124) 3334 Feb| 40, Mar | Hibb-Spencer Bart com-25|------ 38% 38%| 201 37% Feb) 40. Jan 
Unieod Shoe Mash Corp _25 44: ps 664] 969) 60% Feb) 70% Jan | Horders Inc com...._...*|..---- 12% 12% 70| 12% Mar) 14% Jan 
ee coos naa . ae ee te & 2 Be Houdaille-Hershey B_22*|iii4| 11% 11%| 220) 11 Feb| 13% Jan 
Utah Met Per ~==---- ae as 44 45| 44 Mar) 45's Jan | Hubbell, Harvey Inc com_5|------ 17% 17%| 50} 15% Feb) 17% Jan 
ech A Rae  eceta © (45e) = 200) 40c Feb) | 52c Mar | Illinois Buick Cocap....10} 2%| 2% 2%| 100; 2% Feb| 3 Mar 
alae 00) ------ a i A 50; 99 Mar| 107 Jan] [ilinots Central RRcom100| 7%| 6% 7%/| 1,500) 6% Feb) 8% Jan 
Fn pete * bene 8 8%} 155) 8 Feb) ~=874 +Jan | Indep Pneumatic Tool eap*| - - - -- - 25 25 50| 25 Mar 29% Jan 
Weereecee-o2%-0---- 4 100 14 Feb) *s Jan | Indianapolis Pr & Lt com.*|_____- 20% 20% 200; 19 Feb) 21% Jan 
| ——— von pte  & a 34% 3% 100 sais Jan 3% Mar 
wR niand Steel Co cap... __. *| 77%| 76% 77% 115) 74% Mar, 90% Jan 
a ee oe | on  eeeel a | a Internations! Harvest com*|____— - 47 47%| 340] 46% Feb| 53% Jan 
meee ~~ UE 70 72%4| $7,900; 663% Mar) 7234 Mar | Jarvis (W B) Co cap._..- | OR 11% 11% 500) 11% Feb) 14 Jan 
as abides 24% 27%/111,100) 18% Jan) 27% Mar] Katz Drug Co com_.____ ye 4 4% 250 4 Jan 4% Feb 
Kellogg Switchboar + 71 y 
Series A 4}4s....-- 1948]... 10244 102%| 6,000| 101% Jan| 102% Jan| Ken RedTubeet poo nel 3%] ak nl asl os oe 6 3e 
nin D 56....~.-- 1948) .--... seers tess) OS ee 106}4 Mar | Ky Util jr cum pref....50| 4734) 46% 4734 60| 46% Mar, 50% Jan 
6s-------- 1948'-.---. 105 105 250' 105 Feb’ 107s Mar| 6%, preferred._..-_- 100}... .-- 102 102 10| 101. Feb| 106% Jan 
Libby MeNelliatibby oom?| 5%| 5% 5%| 4,150) 5 Feb 7% Jan 
neoln com.*} 1 1 1% 100} 1 Fe 1% Jan 
Chicago Stock Exchange $314 preferred.......- 21 | 21 21 30} 16 Jan} 20. Feb 
Mar. 22 to Mar. 28, both inclusive, compiled from official sales lists | 1indsay Lt & Chem cori. 7%| 7% 7% 150; 6% Jan) 7% Mar 
Liquid Carbonic com... . NE 14% 14% 50| 14% Mar; 16% Jan 
a yy Lyneh Corp com........5|.-..-. 20% 20%| 100) 20% Mar; 23 Jan 
Last Week's Range| for Range Since Jan. 1, 1941 Marshall Field com____. °*; 14%) 14% 14% 430; 13% Jan) 15% Jan 
. Par} Bae, | 0 Prices, || Week McCord Rad & Mfg A_..*| 145%| 13% 14%| 350| 9 Jan) 14% Feb 
tocks— ‘ar| Price |Low High| Shares Low High omer. ~y + be ‘| A | 85% 35% 10; 35% Mar 37% Jan 
eWilliams Dredg com - .*/__-_--_- i 8% 8% 50 5% Jan 8% Mar 
Abbott Laboratories com *)_.____ 48% 48% 70} 46 Feb) 53} Jan) Mer & MfrsSecclAcom-1) 354, 3% 3%| 950) 3% Mar| * “Jan 
Advanced Alum Castings _5 3 3 50} 2% Mar; 3% Jan| Mickelberry’s Fd Pr com-.1|------ 5 5 100i; 4% Jan| 5% Feb 
Aetna Ball Bear Mfg com.1'______ 11% 11% 200' 11% Mar’ 12% Jan' Middle West Corp cap___5| Bx | 5% 5%' 2,600 4% Feb 6% Jan 








For footnotes see page 2049 
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Friday, | Sales 
Last |Week’s Range| for Range Since Jan. 1, 1941 
Sinton i p Sale | of Prices | Week 2 : Z ag 
tocks (Concluded) Par| Price |Low § High| Shares Low High Oh L 
| | — 10 Listed an nlisted Securities 
Midiand United conv pt A*) 6 | 6 6%| 1,650| 33% Feb] 6% Mar 
ma OmMON «.-------=---*|------ | 4% ts} 100} ae Feb] «=e. Feb Members Cleveland Stock Exchange 
7% preterred cl A_..100)_____- \4 4%! =: 100 % Feb % Feb 
Miller & Hart conv pf. _ 24 12%| 12% 13%| 740} 10 Jan} 14% Mar & 
Modine Mfg com.__._..-.*|---..- | 296 26 | 50| 25% Feb| 27% Jan 
Montgomery Ward som .°|.-.... | 37 37%| 809} 35 Feb) 39% Jan co. 
Natl Cylinder Gas com-_-_-_1/-_----- 9% 9%) 100} 9% Mar ii Jan N y 
+ pen At te Ind cap. 5) 2634 | 26% 26%) 228; 26% Mar! 32% Jan 
orth American Car com20 - - - - -- 7% =%T7%} 2,700) 5% Jan s Mar ommerce 
Northern Il] Finan com . .*|------ 9% 9%) 50 9% Mar! 10% Feb Union c Balding, Cleveland 
North Paper Millscom...*| 1134) 11% 1144) 90; 10% Jan| 12 Jan Telephone: CHerry 5050 A.T.& T. CLEV. 565 & 566 
Northwest Airlines com - _* 9%! 9% DK! 400; 9% Feb| 10% Mar 
Northwest Bancorpcom..*; 11%) 11 11%) 700) ll Feb; 14 Jan 
North West Uti— Friday . Sales 
7% oreferred.....-.- 100). ----- , il 11 | 20; 11 Feb) 13 Jan Last |Week's Range| for | Range Since Jan. 1, 1941 
P 7% prior lien......- 100} 60 | 60 60 44) 80) 54% Feb; 63 Feb Sale of Prices Week 
arker Pen Co(The)com10|} 12 12 12 50) 12 Mar! 13% Jan Stocks (Concluded) Par| Price |Low  High| Share. Low Ht 
Peabody Coal 6% pret.100|..-_.| 48 50 | 70] 45 Jan} 50. Feb | -- ~ = 
Penn RR capitai......- 50) 2434) 235% 24%) 1,400) 22 Feb) 24% Jan | Goodyear Tire & Rubber_*|......| @17% al8\% 20| 16% Feb) 20% Jan 
te argh A (Tee) ros 4236) be % bs i “ +o , > da .~4 Great Lakes Towing...100|) 28 21% 28 30} 19 Jan} 28 Mar 
----- | 25 2533) 2 Mar an Preferred.....-.....100| 80 80 80 10; 71% jJan| 80 #£=Mar 
Poor & Co cl B___...-_-. * 6% %% ra | 1! } ; € 6 
Pressed Steel Car com. =i 10%| 10% 11%| 302] 9 Feb] 18 Jan! Halle Bron coment v-5l----| Tt aa | B8l tox Marl ia? Mar 
Process Corp (The) com- -| | 2% 3 | 750) 1% Feb 3 Mar | ¢ Interlake Iron com_---- */_.___| aBw& a8 50 7% Feb| 11% Jan 
— Oates Co common. «| 85 | a a = A. ened Ly 4 ~ Interlake Steamship - - --- 2 ee 42 42% 72} 41 Mar| 43% Jan 
rred........-- ---- 4 +4) 4 Mar an | Jaeger Machine ........-*/..-.-- 18 18 200; 15% Jan} 18 Mar 
on Mtg Co 6% pt_5| ~~ 4 250) “% Jan 1% Jan | Kelley Island Lime & Tr_*|_____- | 12% 12% 87) 12 Feb| 12% Feb 
Common. ........--50¢e)------ I 1% 1% 300 1 Jan 2 Feb | Leland Electric. ..-....-*|_...-- } 11 11 16} 10% Mar! 12 Feb 
Rollins "Hosiery Millscom 4|------| 34 33) at 3% Feb) 4% Jan | McKay Machine -_------ 3 Pe 16% 16% 25| 16% Mar| 1634 Mar 
| McKee (A G) cl B__-_---- 4 36 36 | 30} 3334 Mar| 38 Jan 
Sangamo Elec ae meng 20 | 20. =—-20% 200; 20 Mar) 22% Jan | Medusa Portland C ement*| 19 18% 19 | 795) 17 ” Feb} 19° Jan 
SS eee 9 LM ------ m4, a pes Pts: rod m +4) a Metro Paving Brick - - -- - 7.4 -=-- 1 1 524; 1 Jan 1 4% Jan 
cock Gare | yee Nie | all a i i reel Hd a Miller Wholesale Drug.-.*| 9 8% 9 | aa 7 Jan} 9 # Mar 
Signode Steel Strap— gee : National Acme... . ---- ” er a18 4 ai8%| 70) 17% Feb| 23% Jan 
con Bane uate Wis oai"s|"-~-"] Sa SS | abel EE Mas] Saag 3tn | Nye memuine Gow) | he he] gat Mar] at den 
|o-ooe- a a b ar; 3! an Prior pre = Swamy ete ie 5 6 6 Mar; 30 Jan 
Southwest Lt & Pow pfd-_*|------ 99% 99%) 50; 99% Mar| 100% Jan | National Tie” dtehensne , eS -| 1% 1% 100 % «Jan 1% Mar 
Spiegel Ine common ---- - 2|.----- ae le 2) 5% Feb) 6% Jan | cwN Y Central RR com__-*|_____- 12% 12% 161} 11% Mar} 15% Jan 
a a Natl x Lb eee ------ | sei Gani po i — + a ~ ¢ Ohio Oil com__-..-.-.--- -*| a7 a6% a7 %4 175 6% Feb 7% Jan 
and Dredging f....20).----- 3M 13h ap 34.0 7 oe a a7% a7? 32 7% Feb| 10% Jan 
Standard Oil of Ind. Taxes 26) 27 | 25% 27 | 970) 25% Mar| 27% Jan | Patterson-Sargent - ------ *|-- ; 10% 1015 50 10% Feb] 11. Jan 
ee ee OT oo ------ as Bt. aoe) 6% ~~ 8% Jan | c Republic Steel com__-_--- *| a184| al8% al9\s| 130} 16% Feb| 22% Jan 
ainteiaei : Z : * : 3: : . 3% I 35% 
Swift International cap..15) 18% 18% 18 56| 538) 17% Mar 19% Jan Sra itis... nae 734 33% 7346| 235| * 4 aol fit Feb 
seal ogre ecece a 22 hs, = | 4, — HS rd 3456 _~- cU 8 Steel com... .....- ‘| a56 % | wn a 171 55 Feb 70%4 Jan 
Thompeon (JR) coms.2.2|------| 55 -8%| -50| ae¢ Mar| 6% Jan | Vienek Toole =----2-s{22--| 838 Bi] “Bol 84 Marl 7 San 
Trane Co (The) com---_25)-_----- 11 11% 200| 10% Feb) 12 Jan | White Motor ___--- -50| a15%| a154% al5%| 125, 12% Feb| 1754 Jan 
Seas ae oa a cap *| eocee- 4 | ad 61% aun! 70% ~ Youngstown Sheet & Tube*) a34 | a32% a35\%| 80! 31% Feb! 42% Jan 
ni r Lines Tr cap-_-5|------ 2% 13 6) 12% Fe an | — a RT 
U 8 Gypsum Co com.. -20 sonat 62% 63%) 190; 61% Jan) 69% Jan 
United States Steel com -_- 56%) 55% 58 | 2,161) 55 Feb| 70% Jan 
a... cum = pbonooe + eed 122% 123% 134) 117 Feb! 130 Jan 
tah Radio Productscom 1) 3 %| 700| % Mar| 1 Jan Ww L & C 
Utility @ IndCorp— | a | | ATLING, LERCHEN 0. 
) nen nee sine wie Pata hie hie! 50) ie Jan} % Jan Members 
Convertible pre erred..7 songast . 296 2% 200; 1% Feb| 1% Jan 
ens semanas... 4 ore ee: ee | 600/ 1954 Feb| 225% Jan New York Stock Exchange New York Curb Associate 
Westn Union Teleg em_100 21%) 20% 21% 263; 19 Feb| 22% Jan Detroit Stock Exchange Chicago Stock Exchange 
Westnghs El & Mfgcom_50'_...._.| 93% 93% 11} 90 Feb) 104% Jan 
Wieboldt Stores Ine com.*| 6%| 6% 6%4| 350 5% Feb| 7 Jan Ford Building DETROIT 
Williams Oll-O- Matic com * 2%| 2% 3 | 400) 1 Jan| 3% Mar > 
Wisconsin Bankshrs com.*|------) 4% 4% 100) 4% Mar! 5% Jan Telephone: Randolph 5530 
Woodall Industries cap-_-_.2 4%) 4% 4%) 50) 44% Mar 5 Jan 
Wrigiey shy Fa! Co cap.*!...-.- 67 68 4) 301| 65% Mar 79% Jan 
Yates-Amer Mach cap. - -5)_- | 4% 4%) 300) 4 Feb 5% Jan 
Zenith Radio Corp com..*| 1514, 14 15%| 1,650} 12% Feb| 15% Jan Detroit Stock Exchange 
sone | | Mar. 22 to Mar. 28, both inclusive, compiled from official sales lists 
nds— | | | 
Com Edison deb 34s _1958!______ | 114% 114%! $1,600! 114% Mar! 114% Mar Friday Sales 
ee - = ~ Fa Last |Week's Range| for | Range Stnce Jan. 1, 1941 
Sale of Prices Week 
Cincinnati Stock Exchange Stocks— Par| Price |Low High| Shares Low High 
| 
Mar. 22 to Mar. 28, both inclusive, compiled from official sales lists | ajjen Electric com_____-- Sie 2% 2% 200; 2 Febl| 2% Jan 
| Friday) | Sales Atlas Drop Forge -—— ea 64) 6% i+] 985 5% Jan 6% Jan 
| . Baldwin Rubber com-.--- 6} 6 6} 475 5% Feb 6% Jan 
ped "a 3 Range wm Range Since Jan. 1, 1941 Burroughs Add Mach....*}_- ~~~ -| 8% 81, 640 7% Feb 8% Jan 
| p Capital City Prodcom...*| 9 | 9 9 | 125] 8% Feb| 9 #£=Mar 
—- Par| Price |Low High) Shares| Low ac Chrysler Corp com------5) 64 | 64, 64 | 110) 64, Mar] 68, Jan 
‘ | Py 1% 250) Te Consolidated Paper com 10) -.-_ -- 1544 15%) 75; 1 Jan; 16% Feb 
Se Sy - Aten = | “| Se ri’ ~ OM Mar’ | Consumers Steel com... - en ae | 80¢ 80c| 665 60e Mar| 80¢ Mar 
a... i00 “102 102. 102 7 4) 100 Feb| 102 Mar Continental Motors com. .1}_~__- | 3% 3%) 302 3 Feb 4 Jan 
Churngold..........- | 3%) 3% 34) 7 3% Feb 4 Jan Crowley Milner com. .-.-- Wiehe | 1% 1%} 100 1% Feb 1% Mar 
Reb edpawsempis > 4 : 4 ‘ 
Cin Gas & Elec pref ___. ido! 105 | 104 % 105 | 141] 103% Jan} 107% Feb Det & Cleve Nav com...10 94¢) 80c 94¢ 3,785 68 Jan 94¢ Mar 
Cin Street _..50 | 3% 31 | 196 3% Mar 4 Jan Detroit Gray Iron com._..5 1 4% | 1 ly 1 4 900 1 74 Feb 1 4 Jan 
Cin Telephone ___-__--- 50} 97 | 96 97 | 207] 95. Feb] 99 Jan | Det-MichStovecom---..1/ 2%| 21 2%/ 1.071) 1% Jan| 2% Feb 
Cin Tobacco Ware...... 25 6 6 | oe 4% Jan 6 Mar | Detroit Paper Prod com. 1) 26c) 26c 28¢ 800 25c Jan 45e Jan 
Crosley —Ngegengennac: wer; at omy ee 4% Jan| 6% Jan | DiveoTwin Truck com..-1/...... & %. <i Pr — 
Dow Drug pref_.--_-- ido] 37 | 37 37 | S| 30 Feb) 37) Mar | Damen BS we... -.- | ciel HO ed = de 
Formica Insulation . BCe Wee el ee ee a et ee ee 
Giteon Art...........-.°] 37 | 37 37 | 10] 3636 Mar| 39 Jan | COf Wood Indocom...... 4) | | i el 
Hatfield prior pref... -. i2} 6 6 6% 105| 5% Jan| 6% Mar | _, Preferred----.-----.- ™ 21s 7H 7 7, Mar, 8 Mar 
Part pref........... 13 13 14 105) 114% Jan} 16% Mar | General Finance com---- e i = - s| 400 2 Feb 24% Jan 
Paid : > a 5) 38” Mar| 45°° Jan | General Motors com----10/...-..| 4234 4234| 730} 40% Feb| 4834 Jan 
Kroger......----.----.*| 25%| 24% 25%| 390] 24% Feb| 30 Jan | Goebel Brewing com...--1/-.----| 2) 24) | 160) 234 Mar) 235 Jan 
Lunkenheimer *| 21%) 31 21% 721| 19% Feb| 22 Jan Graham-Paige com. .---- 1 75e| 75e «6975e] 2,155 75e Jan); 1.00 Jan 
Moores-Coney B........*|---...- } ; 100 1 % Feb % Feb Grand Valley Brew com--1)--._.- | 30e 6.300 200 30c Mar 50c Jan 
DE bbdcsdniccssebet oe 1044 10 | 15} 10% Mar| 10% Mar yy ” 
oo “Rogen teetr a *| 55%| 54% 55%! 339] 51% Feb) 58 Jan Hall Lamp com.......-- “a 6% 6% P 6 14} 200 6% Mar 7% Jan 
8%, 100 224 225 6 224 Mar! 229% Jan Hoover Ball & Bear com_10)_.___- ;} 20 20 | 220} 18% Feb| 20 Mar 
—a_£,-...._....... *| 3% 3%. 3% 200/ 3% Mar| 4 . jan | Hudson Motor Car com--*| --- --| 3% 3%] 100 3 Feb 4% Jan 
: eo pcvercorwus , +4 +41 o7m Seer 40 | Hurd Lock & Mfg com.._1/_.____| Sic 45c| 3,090| 36c Jan| 45¢ Jan 
U S Playing Card_-_-_..-- 10)._.....| 32% 32%) 17; 30% Jan) 34 Feb Products i | 1% 1 175 1 M m J 
| TES: *| 2%) 2% $.2%!| 1,575) 1% Jan 2% Mar Kingston Products com-.1/-...-- | ag “4 “ar ae an 
Preferred PAY | 17% 18 163| 15 Feb! 18 Mar | Kinsel Drug com-------- Blecesas 48e 50c) 1,150 46c Feb 60ce Jan 
—— Bee | | | ‘ Lakey Fdry & Mach com.1}..---- } 4% 4% 100 4% Feb 5 Jan 
Unlisted— LaSalle Wines com. ----- 2! 1%) 1% 1%) 200 1% Feb ? Jan 
or =e “uz OF P, Masco Screw Prods com. .1 1%| 1% 1% 310 14% Jan % Mar 
| 13% ‘ f ; . ’ ’ 6 4 
Am Rolling Mill.-.-.--25)------| 13% 13%, 36) -14yé eb) 154 Jan | Meclanahan Oil com..--1/ 20c| 18e 2ie} 1,900} 16¢ Jan} 25¢ Jan 
Columbia Gas.-...---..9| 3%| 3% 4 | 2,530] 3% Feb| 4% Jan | Michigan Sugar com--...5/ 1.00) 9c 1.00 730) SS a a ee 
General Motors _---_--- io] 43%| 42% 43%] '123| 40% Feb| 4834 Jan | Micromatic Hone com-.-1)...-.-| 6 6. — To fo oo 
Timken R Bearings «! 42% 42%! 70' 42 Mar 51% Jan | Mid-West Abrasive com _50 1% 1% 1% 150 1% Jan 1% Jan 
See eee : : a AF ~ | Motor Wheel com.....-- eS 15% 15% 125) 15% Mar| 17% Jan 
Murray Corp com...... Eilenaase 6 6% 400 5% Feb 8% Jan 
Packard Motor Car com..*)|...-.-- | 2% 2% 650 2% Feb 3% Jan 
Cleveland Stock Exchange Parke Davis com......-- . oe FF ae 611} 25% Feb| 3034 Jan 
i i i tai ; Parker-Wolverine com_..* 8%) 8% 8%) 33 8% Feb) 11 Jan 
Mar. 22 to Mar. 28, both inclusive, compiled from official sales lists Peninsular Mti Prod com 1 lis) lie 1M 500 lie Jan 1% Jan 
Friday| sales | | 
| Last |Week's Range| for | Range Stnce Jan. 1, 1941 | Pteitter Brewing com._...*|...--- | v7 7 | 225] 7 Feb) 7 Feb 
par jal | of Prices | West | aes Prudential Invest com_--1|---__- | 1s 1%| 756] 1% Feb) 17% Jan 
tocks— ar Price Low Shares Low | to Reo Motor com.......-- 5} 1 1 1 230; 1 an “4% Jan 
Rickel (H W) com...___- | ee | of 2%) 100; 2% Feb) 2% Jan 
c Amer Home Prod com__1)|__--_-- ai90s a49% 25| 46% Feb) 5i Jan | River Raison Paper com. _*/...... 1 % 1 % 375 1% Feb 1% Jan 
Brewing Corp of Amer... .3| 3% 3% «603%! 355 3% Mar 4% Jan | Sheller Mfgcom--.-_...--- 1) 4 | 3% 4 640) 3% Mar 4% Jan 
City Ice & Fuel. -.......- , anes 9% 9% 140 9% Jan; 10% Feb | Standard Tube cl B com... 1| ellie tel 1% 15| 2,250 1% Mar 1% Jan 
Cl Cliffs Iron pref._...-- *| 78 76 78 900; 72% Feb| 79 Jan | Tivoli Brewing com. --._-.-. » See 1% 1% 370 1% Mar 1% Jan 
Cleveland Ry.......-- are 31 | 319} 26% Feb} 32% Mar | Tom Moore Dist com.._.1/...--~-. | 50ce 50¢} 100 50c Jan 66c Feb 
Cliffs Corp com _._......- 5} 14%| 14% 14%| 639) 14% Feb! 17% Jan | Udylite--....--........ eee | 3% 374] 120} 3 Feb) 4% Jan 
Colonial Finance _ _.___.- A ocmainas |; 11% 11% 50| 11% Mar) 13 Jan | Union Investment com___*/..._-_- 3% «3% | 100} 3% Mar 3% Mar 
Commercial Bookbinding _*)-- ~~... 8% 8%) 10 7% Jan) 9 Feb | United Shirt Dist com._..*|..- ~~. | 4% 4%) 160! 4% Jan 5 Mar 
Dow Chemical pret - ---100) escese 3K . 3 110 Jan| 115 Mar | Universal Cooler cl A...-*| 4%) 4% 4%) poe 1% — ee = 
=e eres 2 2% ty, Feb| 36% Jan Ce Minttpetabacoad 1%) 1% 1%) an ¢ Jan 
c General Elec com... --.- <| a32%| a32\ a33 388| Feb 35%, Jan | Warner Aircraft com... -- 1 v4 | 1% 1%; 1 634 1 Feb) 1% Jan 
¢ Glidden Co com...-...- > al3\% a13\% eal i334 Mar} 14% Jan | Wayne Screw Prods com- 4 2% 2% «2%! 200; 2 Jan| 3 Feb 
Goodrich (B F)......... *| al2%! al12% a12%' 11% Feb\i 14% Jan Young Spring & Wire._..*/-....-.- 104% 10% 340! 10% Feb! 12% Jan 
For footnotes see page 2049 | 
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California Securities 


AKIN-LAMBERT COMPANY 


Established 1921 

































































Philadelphia Stock Exchange 


Mar. 22 to Mar. 28, both inclusive, compiled from official sales lists 











Friday | Sales 
Last |Week’s 7? Bones for Range Since Jan. 1, 1941 
Sale ut Week |—— 

Stocks— Par| Price | Low Htgh\ Shares Low Htgh 
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639 South Spring Street, Los Angeles American Stores. - -"| 119% 11036 11036 278 50% Feb| le Jan 
merican Te ae 5 6) ar an 
STOCKS—BONDS MEMBER Bell Tel of Pa pret____- 100|__---| 109% 109% | 10| 109% Mar| 119 Jan 
Telephone VAndike 1071 Los Angeles Stock Exchange Budd (E G) Mfg Co pref100 60 | 60 60 50| 55 Mar) 60 Mar 
Bell System Teletype LA 23-24 OB te a eee | 6% 6% 20 5% Feb 7% Jan 
SE CAs cananamen 5 Sianeain | 63% 64% 177; 63% Feb) 71% Jan 
Curtis Pub Cocom...-.-.- Masnaca 1% 1% 300) 1% Feb 1% Jan 
Los Angeles Stock Exchange PONG Gills st nnatornes "| a 32% 33% 140) 32% Feb) 34% Feb 
P P P _ P Electric Storage Battery100| 32%) 31% 32% 932; 31% Mar| 34% Jan 
Mar. 22 to Mar. 28, both inclusive, compiled from official sales lists General Motors........ 10) Wang 4244 43%) 529] 40% Feb| 48% Jan 
Friday) me <p ~_ com*| 115% ss, - 4 aes, a a = 
"3 orn&Hardart (NY) com */......| 29% 75| 29% ar 4 Jan 
aon |Wems Renan | Range Since Jan. 1, 1941 Lehigh Coal & Navigation *)23;| 214 2%| 853) 2% Feb] 3% Feb 
Stocks— Par) Price |Low Hoh Shares Htgh Lehigh Valley . ...----- BY eeiua 0 a 2% 2% ne > S% den 
6% | | Natl Power & Light-----.- (er | 6% 7% 827) 6% Feb 7% Mar 
te i ener ee epee | A Ms Mt | Mi om Jan | Pennroad Corp vtc¢.---.1| 24| 2% 2%| 8,988) 2 Jan| 25% Mar 
Bandini Petroleum Co.-.1 2% 2% 2%! 700 Jan rd : 4 ‘ “ 4 
Barker Bros 54% pret..50| 29%| 29% 29% 25) Mar | Pennsylvania RR------ 50 24%| 2334 2454) 4,075) 22 Feb) 24% Mar 
Blue Diamond Corp- 2 2 | 2 2 2.109 Feb Phila Elec of Pa $5 pref.._*|...--- 115% 116% 145| 114% Mar) 118 Jan 
Bolsa-Chica Oil cl A com 10 1%) 1% 1% "115 Feb Phila Elec Pow pretf----- 25) ph aceite 31 31% 325| 25% Mar! 31% Jan 
Broadway Dept Store....* 4 | 4 _ 140) Jan PRESS COPD. w2cccccces -3| --<---- 10% 10% 100} 10% Mar 12% Jan 
Buckeye Union Oil v t Gist ale ale ale} 1,250) Jan Reading RR----------- 50) ------ 14% 1434) 145 12% Feb 14% Jan 
Byron Jackson Co *| 10%! 10% 10%| at a eee.------- _--- sare siscl i a gl 
ilar 2nd preferred ........ bwcdee % 21% % an Jan 
+ vin} € | 
yt tay, A scrclenpeame = a oe a + a Salt Dome Oil Corp.-.-_.-- Mecasec 2% 2% 285 2% Mar 3% Jan 
Consolidated nities 5 5% 5% 5% 528 Jan BEGGS PEE cteccaonecces nt Se 37% 37% 124; 33% Jan; 37% Jan 
Consolidated Steel Corp..* ab\% a6% ab} % 30 Jan | eer . 51% 51% 52% 101 51% Mar 58% Jan 
a lag * 19% 19% 19% "365 Jan Tonopah Mining ~..----- | en Y% % 372 316 Jan % Mar 
Douglas Aircraft Co_----*| 7234) 7254 72%] 110 OE Bh ener BR BP ed BS ee a 
“4 Pe n | ees 4 16 ‘ is Mar an 
ewe di yy hg RR OS RS =| yemmed.......-.--- +| 22%| 22% 25 ‘| 122} 24% Mar| 30% Jan 
. oc] A com....1| @20 a20 a0 . United Gas Improve com_* 8% 8 8%} 11,211 8 Feb| 10% Jan 
Exeter Oil Co cl 800 Feb 444 ‘ 
Farmers & Merch Natl.100| 390 390 390 10 Jan PENEEs neces Secce= s| 110% 110% 113% 342' 110% Mar 117% Jan 
General Motors com....10) a43 a42% a43% 639 Jan 
General Paint Corpeom-.*| 6%| 6% 6%| 600 Feb Pittsburgh Stock Exchange 
Gladding McBean & Co..* 7 6% 7 317 Mar | Mar. 22 to Mar. 28, both inclusive, compiled from official sales lists 
Goodyear Tire & 6 mae" als ais als 47 Jan 
Lane-Wells Co_.--..---- al0%| al0% al0% 85 Jan F Sales 
Lincoln Petroleum = 42c 42c 46c| 17,942 Mar Last Week's Range| for Range Stnce Jan. 1, 1941 
Lockheed Aircraft Corp.- 23 23 23 100 Jap Sale of Prices Week 
Los Angeles Investment. 10 5% 5% 5% 999 Mar Stocks— Par| Price |Low High) Shares Low Htgh 
Menasco Mtg Co.-.------ 2%| 2 2%| 2,690 Mar - 
Nordon Corp Ltd..--..-..- 1 6c 6e 6c} 2,000 Jan | Allegheny Ludlum Stl com* pennies 21% 21% 140; 19% Feb) 25 Jan 
Oceanic Oil Co....-- wee-]} 43¢) 43¢ 43¢ 300 Mar = DD) Oa ee 8 hs | o% 4 Hs: cao "7 Jan 
ar % oa ar % Jan 
Pacific Clay Products. ...* 4% 4% 4% 278 Feb | Columbia Gas & Elec Go. 3% 3% 4 572 3% Feb 5 7 Jan 
Pacific Finance Corpcom10|} 11%) 11% 11% 170 Jan | Copperweld Steel..-.-.-.- 5} 15%) 15% 15% 4| 14% Feb) 17% Jan 
Pacific Gas & Elec com..25| a26%| a26% a27% 95 Jan 
Pacific Indemnity Co...10| 40%) 40 40% 200 Mar | Devonian Oil Co.__-..--. 10} 13%] 13% 13% 361; 13 Feb| 14 Feb 
Pacific Lighting com. .-..- *| 36 36 36 130 Jan | Duquesne Brewing Co..-.5)....-- 10% 10 54 362} 10% Mar; 12 Jan 
Pacific Pub Serv Ist pref..*| a16%| al6% al6\% 70 Jan | Fort Pitt Brewing -~------ — 1%) =613 100 1% Jan 1% Jan 
Puget Sound Pulp & Timb* al6%| al6% al6% 1 Jan pecuinen Wels Ref — 19% f+ 204 oS 45 + ine” — 
Richfield Oil Corp com... 8%) 8% 8%| 1,843 Feb | Koppers Co pref... .--100)--..-. 9 ‘ 5 ar an 
Ryan Aeronautical Co..-.1 3% 3% 3% 200 Jan | Lone Star Gas Co com..-*/-....-- 9% 10 919 9% Mar| 10% Jan 
Mt Fuel Supply Co-_---- 10 5% 5% 5% 891 5% Mar 6 Jan 
Solar Aircraft Co.......- 3 3M 3% 3% 313 Jan | National Fireproofing Crp*|-..--..- 80¢ 85c 436 80c Mar 1% Jan 
Sontag Chain Stores Co... 6 6 6 100 Feb 
Bo Calif Edison Co Ltd .36 25%| 25% 26 1,376 Jan | Pittsburgh Brew Co pref_*/_...-_- 29 29% 162; 29 Mar; 31% Jan 
Origignal | preferred...25) 44 44 44 15 Jan Lee Plate ry ee: ee 79 % ae ¥ wr by Mar| 96% Jan 
Tt tin neena - 29%| 29% 29% 455 Jan ttsburgh Screw yd 5% 4 Ye Feb 7% Jan 
She mt 6 ©. ssado« 25 29% 29% 29% 277 Mar | Reymer & Bros com_----- Manases 1% 1% 175 1% Jan 1% Mar 
So Calif Gas 6% prefcl A 25 334%| 33% 33% 158 Jan | Shamrock Oil&GasCo com1}-_-.-.--- 2% 2% 500 2% Jan 3 Jan 
Southern Pacific Co....- 10 9% 10% 851 Jan | Vanadium-Alloys Stl Crp_*|..---- 38 38 175| 37 Mar| 40 Feb 
Standard ny bn ot Caiit=-* 1934 | 19% 19%! 1,226 Jan | Westinghouse Air Brake..*| 20%| 19% 20% 348; 19% Mar! 22% Jan 
Sunray Oil 3 eee ee *% 1% 1% 100 Mar 
Unlisted— 
i CG. ccoes 4% 4% 4% 1,123 Jan | Pennroad Corp v t c_-.-.-- Tit cend 2% 2% 71 2 Jan 2% Jan 
Union Oll of Calif...... 25, 13%| 13 13%) 1,281) Jan 
Vega Airpiane Co..-.-.-. lh 6% 6% 6% 21 Jan 
Western Air Express Corpl| a3%| a3% a3%| 7 ae eee et ae 
Yosemite Ptld Cem pref.10; al aly aly 11) Jan e Li d e e.*¢ 
slid ‘| St. Louis Listed and Unlisted Securities 
ae oa CHS..--288 om a4% a4% 40 Ka 
Zenda Gold......----.--- c 3c 3c} 1,000 ar E D J C 
ee. DWARD D. JONES & Co. 
Amer Rad & Std Sani....*| 26%} 06% a6%| 95 Jan _ Established 1922 
Amer Tel & Tel Co. ...100|2163 \ |a164 %al64 is 305 Jan Boatmen’s Bank Building, ST. LOUIS 
Anaconda Copper... ....50) 24% 24% 24% 250 Jan Members 
Armour & Co (Ill) ...--.- 5} 4% 4% 4 %4 150 Jan New York Stock Exchange Phone 
Atchsn Topk & 8 Fe Ry100; a25%| a23\% a26 248 Mar St. Louis Stock Exchange CEntral 7600 
Atlantic Refg Co oem a21%| a21% a21% 50 Feb Chicago Stock Exch. Chicago Board of Trade Postal Long Distance 
eT ee meee 7 Pty: a" aa 3 be: oe Asseciene ee hienbe Meneeatie Exchange A.T.T. Teletype STL 593 
eel 35» d 5 Yew Yor urb Exchange ociate 
Bethiehem Steel Corp....*| @77%| a77 a77 100 Jan 
Borg-Warner Corp......5| @17%| a17% aii i Pe Se as 
Canadian Pacific Ry-...25 a3%| a3% a3% 80 Mar St. Louis Stock Exchange 
‘4 ik . . . . . 
Senecatines ren a” te on oa a Mar. 22 to Mar. 28, both inclusive, compiled from official sales lists 
Cities Service Co..---.. 10| a4%| a4\% a4\% ee Seen Friday Sales 
Columbia Gas & Elec. -___* 3% 3% 3% 170 Jan Last |Week's Range| for Range Stnce Jan. 1, 1941 
Commercial Solvents Corp*| a10 aio alo 25 Jan Sale of Prices Week 
Continental ~~ Nelee Su a a os bade neenmediveanenae pr Stocks— Par| Price |Low Htgh| Shares Low | Htgh 
Curtiss-Wrigh na awe an 
AS8 Aloe Co com...-..-.. a 59 59 15} 59 Mar; 59 Mar 
Electric Power & Light._.* : 2 2 124 Jan | American Invest com..-.1/..___. 12% 12% 229} 12% Mar; 13% Jan 
General Electric Co...-..° a32 M4 a32%4 a33 322 Jan 5% preferred ........ 50} 49 49 49 20| 48 Feb; 50 Feb 
Seeman oor. us| aan] 38 Rit | Birkaehitesomsssssscafcccc-] Ste See] 38) BME A] ME 
— 4 ur } ee | eee y bg y M 
Intl Nickel Co of Canada.*| a26%4| a26 426% RRS ete sath Pic = oo 
Kennecott Copper Corp..*| 34 33% 34 100 Feb | Coca-Cola Bottling com..1/...__- 25 25 75| 25 Mar; 27 Jan 
BROT OD EBsccccacascees a32% a32% a32% 40 Feb | Columbia Brew com-_-.-- ae 11 11 40' 10 Feb) 12% Jan 
McKesson & Robbins....5) a3\% a3z\%y a3 Glstanndutabdlaenmaasece Ely & Walk DGdslst prfl00)_..___ 121% 121% 40) 117 Jan| 121% Mar 
Emerson Electric pref..100)...._. 92 92 3} gl Jan! 95 Feb 
wg a fy ~ a37% a37 34 a37% 10 Jan | Falstaff Brew com-_-_-_-_.-- «(eee 6% 6% 100 6% Feb 7% Jan 
yt —s . “e. - 12% 13 440 5 Jan | Hussmann-Ligonier com..*}_.____ 7% 8 121 7% Mar 8 Mar 
a - can epee alate olan Pi A. as - International Shoe com...*) 29%| 29 29% 159; 29 Mar; 31% Jan 
Se ae a ebhecacccoces * 7 7 7 175 7 Feb | McQuay-Norris com... .--. Pdi einsal 3 5 15 Mar| 3 n 
Packard Motor Car Co...*| a2%| a2% a2% 140 " Jan hides Pipg & Sply com *}__._.. ise 4: 50 tex Feb is Feb 
Pennsylvania RR...... 24%| 24% 24% 315 24% Mar | Mo Ptid Cement com-_--_25)_.____ 15% 15% 15} 13% Feb) 16 Jan 
ho a7%| a7% a7% 8 8% Jan | Nat Bearings Metals prfl00|_.____ 00% 50} 100 Mar 101 Mar 
nme ng + of America... -° 1390 1398 1938 = Pt} = National Candy com-....-. * 7 7 7 220 6 Jan 7 Mar 
Repu’ Steel Corp..... an 
Rice-Stix D Gds com..... re y 80 4 M Jan 
Sears Roebuck & Co.....*| a71%!| a71% a71\% 225 72 Jan | St Louis Car com....... a te 4 . 7 Mar ae Mar 
Susamabeentein | o| o” 84] 38 a. Se laiebennai: war ti uc “iui eo i faeel ine Sao 
<---- an rv ane 
Standard Oil Co (N J)...25) a35%{| a35 a35% 116 35% Jan viens Wd eeetmenae: = oo we we 7: 
Studebaker Corp........ 6 6% 6 224 8% Jan | Scullin Steel warrants...._|_..._- 1.02 1.02 170; 1.00 Mar; 1.55 Jan 
eh NS gee oaa% na” cau = 23 Feb | Sterling Alum com-_--..... _ ae 7% 7% 175 7% Mar 8% Jan 
Union pa At pow: 266%4| 065% pots: a8 37 Jan | Stix Baer & Fuller com._.10/..____ Gly 9% 23 9% Mar 9% Mar 
United Air Lines T, D..5| a3734| a37 r++} 104 66 Mar | Wagner Electriccom....15| 25%) 25% 25% 155} 24% Mar! 28 Jan 
United Corp (The) (Del).*| a%|  a% at 50 i ie |. Sento 
Us Corp...-.....%| @56%| a56 a58\% 321 68% Jan | St —— Pe Gary Gn..3888 70%| 70 7034|$14,000} 6834 Jan) 74 Jan 
Warner Bros Pictures Ine 5} 3 3 100 3% Jan! Income.......___. 1964!_..... 12% 12%! 4,800' 11% Jan! 12% Mar 



































For footnotes see page 2049. 
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= ——— 
"Ton eek’s Ra’ o- J 1, 194 
: Last |Week's Range| for Range Since Jan. 1, 1 
San Francisco Stock Exchange Sale | of Week 

Mar. 22 to Mar. 28, both inclusive, compiled from official sales lists Stocks (Concluded) Par) Price |Low Hoh} Shares Low Htoh 
Friday) | Sales United States Steel com..*| 56%) 56% 57% 785| 56% Mar) 70% Feb 
Last Week's Range for Range Since Jan. 1, 1941 | Utah-Idaho Sugar com...5)....-- 23% = 2% 100 1% Jan 2% Mar 
Sale of Prices | Week Westates Petroleum com-.1/....-.. 10e 10¢ 100 6c Feb lle Jan 

Stocks— Par, Proce |Low Htgh| Shares Low Htgh West Coast Life Insuranced ------ 6% 6% 586 6% Jan 6% Mar 
Aircraft Accessories....50¢) 1 60) 1.60 1.65) 1,150| 1.60 Mar s. ” "Jan * No par value. a@ Odd lot sales. } Ex-stock dividend. ¢ Admitted to unlisted 
Alaska-Juneau Gold Min10\_____ al 4% 4% 275 4% Feb Feb | trading privileges. d Deferred delivery. s Cash sale—not included in range for 
Anglo Calif Natl Bank__20 8%| 8% 8%! 1,228) 8% Mar 0% Jan | year. zEx-dividend. y Ex-rights. z Listed. tIndefault. { Title changed from 
Atlas Imp Diese! Engine 5|..-.-- | 7% 7%) 353| 6% Feb| 7% Feb | The Wahl Co. to Eversharp, Inc. 

Byron Jackson Co_.....- *| 10% 10 10% 310) 9 Mar; 11% Jan 
Calamba Sugar com._..20)_.__-- 9% 10%) 1,210) q Mar) 11% Jan 
pe oe + com.100)....-.. 9 9 177 ar Mar 9% Feb e 
Packing Corpcom..*| 21 | 21 21 | 1,396 Feb| 21. Mar C. d Mi 1) 
quant... cei 50 absinthe | 6&2 52 | 24) 5136 oar 52% — anaaian ar. ets 

mtral Eureka Mincom.i}| 3%) 3% 3% #1,300| 2 e 4 an m e 1 
Chrysler Corp com... --- 5| 624%| 62% 62 % 529| 62% Mar| 71 Jan (Continued from page 2051) 

Goass Count G&E Ist pf 25)... _- | 3? 3 100| 26 Feb| 28% Jan 

ommonwealth Edison..25 -...-.| 28% 283 220; 28% Jan; 30 Jan 
Consol Chem IndelA.>--*| 25 | 25. 25 | 493] 24° Feb) 26 Jan Toronto Stock Exchange 
Crown Zellerbach com...5 12%| 12% 12%) 880, 12% Feb 1534 Jan 

| a eee 4 % 86%) 4 ] N 
8644| 85% 86 | ”" 85% Mar] 9 Jan Frida; 7 u's Renee cm hens Maes don, 1, 2008 
Di Giorgio Fruit com....10)-...-- 1.75 1.75 110} 1.40 Feb) 1.75 Mar Sale 0, 

Non nt Rites | A 7 i 6 ° ‘on 8 Mar Stocks (Concluded) Par| Price |Low High| Shares Low Htgh 
El Dorado Oil Works... ..*/|..---- 5 5% 550} 3% Jan| 6% Mar 
Electrical Products Corp.4|..--.- 9 9 130) 9 Mar, 9% Jan 65e 65c) 1,200) 65¢ Mar, 1.16 Jan 
Emporium Capweil com. = *| 1944} 19 19% 305, 18 Feb) 19% Jan 53¢  53e) 1,800) Sie Feb) 7650 Jan 

Preferred (w w)...-.-- 50| 42%) 42% 42% 210} 41 Feb| 44% Jan 14 4c 16%e}| 12,520 lle Feb| 160 Mar 
Ensco Derrick & Equip.__5 7 7 7 145 6% Mar 7 Jan 2%ec 3c} 3, 2%c Mar 4c Jan 
Fireman's Fund Indem_-.10/...-_-- 48 48 31] 48 Jan| 50% Feb 99 =699934 20| 99 Mar 105 Jan 
Fireman's Fund Ins Co..25| 10034} 99% 100% 481 96% Feb| 100% Mar —_ a ~ ag =! — + me a — 

oster Kleiser com ....234|-.-.-- 1.15 1.20 500) 1.15 Mar) 1.30 Jan 340 axe 3.600 3%e eb ee Feb 
General Motors com... 10) -...-- 42% 43% 772} 40% Feb) 48% Jan 2¢ 23%4¢) 21, c Fe an 
General Paint Corp com__*|_._.-- 6% 6% 600; 5 Jani 6% Feb 1 . 1.42 1.46) 1,300) 140 Mar) 1.69 Jan 
Gladding McBean & Co__*|_____- 7 7 370 5% Feb 74% Jan 1 : 2.63 2.72) 4,432) 2.60 Jan} 3.00 Jan 
Golden State Co Ltd__.-- *| 10 10 10 836 8% Jan| 10% Jan | Powell-Rouyn.....---.-- 1} 70c} 70c 77c} 4,300; 70c Feb) 1.04 Jan 
Hale Bros. Stores, Inc... - | econ 16 16% 430' 13% Jan| 16% Mar | Power Corp.-.....-.---- * 44 4% 4% 20 4% Mar 6 Jan 
Holly Development__._._1/)....-- 55¢| 1,500 50ce Jan 55c Mar | Prairie Royalties......25c) 5%c| 5%ec 5%e 500} 5%c Mar 9c Jan 
Home F & M Ins Co cap.10 aS 40 40 50| 39% Mar 43 fae, eee 1 9le 90e 91e} 1,700 88c Feb) 94¥%c Jan 
Honolulu Oil Corp cap... *|------ 12% 12% 100; 12% Mar| 14 Jan | Pressed Metals.......... #|------ 8% 9% 260, 8 Feb) 9% Jan 
Honolulu Plantation Co-_ 30| Rausioe 11% 11% 350| 934 Jan| 11% Mar n E Dome.......-. 1} 3,15) 3.10 3.20) 14,860) 2.70 Feb) 3.40 Jam 
Hunt Brothers pref_____ | pate 2.90 2.90 100/ 1.90 Feb) 3% Mar | Reno Gold-....-..----- 1 13e} 124%e  13¢)} 1,000 10c Feb) 13%c Jan 
IXL Mining Co-__-__Pesos2|____.- 2.75 2.85 200/ 2.50 Mar} 2.85 Mar | RocheLL........-.--.. 1} 3e 3c 3c) 4,000 3c Feb Se Jan 
Langendort Utd Bak cl A.*| 16 16 16 160/ 14% Jan| 16 Mar | Royal Bank-.......... 100}... --- 152 152 1} 149% Feb| 166% Jan 

ea” see 5 5 250 4% Jan 5% Feb | 8tAnthony............- 1] 11%c| 9%e 1lMe| 21,400) 8%c Jan) 14%0e Jan 

Preferred_........._. 5a ee 43 43 35| 42% Feb| 44% Jan | 8am Antonio...........- 1} 2.40) 2.30 2.40) 3,200; 2.03 Feb) 2.65 Jan 
Leslie Salt Co__.......- Piibtinens 40% 40% 271| 39% Feb) 43% Jan | Sand River.-.....-...-- 1)-.-... 4c 4%c| 1,500 4c Mar) 7c Jan 
Le Tourneau (R G) Inc___1|_____- 25% 27 740 24% % Feb| 28% Jan Senator-Rouyn ......... 1) 40%e 39c 42c} 7,350 36ce Feb 59ce Jan 
Linbey MeNell € Libby-7/------] 64 636) $85) 8 web] 7 gun | Ghamean aaa -------3| “Sel “Boo “ue! its] leae Mat] ore Jen 

eS \% \% 6 Teh| 982 # &#£;(jJan | Sherritt-Croragon......... ® 
Lockheed Aircraft Corp..1) 23% 23% 200 22i¢ Feb) 28 Jan ate coeageetaieanaes 11 7.30 7,80 7. 40 353 7.30 Mar 8.90 — 
Magnavox Co Ltd._....- | 95¢ 1.00 840! 80c Jan} 1.15 Mar | Silverwoods pref..---.-- *)------ 4 ar “4 Jan 
March Calcul Machine... 5) --.---- 18% 18% 657| 15% Feb| 18% Mar | Simpsons B--...-.----..- ° %| 3% 3% 4) 3% Mar) 5 Jan 
Menasco Mfg Co com....1|------ 1.95 2.00} 350| 1.80 Feb| 2.35 Jan | Simpsons pref.......- 100] .----- 97% 97%4 40} 91% Feb) 100 Jan 
National Auto Fibres com 1\-. . --- 5% 5%| 260) 5% Feb| 6% Jan Gold 
_ | i Ppgee 9% 9% 255, 9% Feb| 10 Jan | Sladen-Malartic 
No Amer Inv 54% pretioo * 19 «19 15) 19 Feb] 20% Jan | Slave Lake 
North American Oil Cons10} - - 8 8% 340; 8 Mar) 9% Jan | South End Petroleum---- 
Occidental Insurance Co 10|-.---- 26 +4 26 4 ane 26 Jan} 27% Jan —S — 
Oliver Utd Filters cl A_...*|...-.-- | 23% 23% 85 1% Mar| 23% Mar 
2) REPT iceinninss | “4a 4% 170, 354 Mar| 414 Mar | Steep Rock Iron Mines 
Straw Lake 
Aggregates_5) 1.30] 1.30 1.40) 2,659] 1.30 Mar, 1.65 Jan | Sturgeon R 
Pac G & E Co com._.._- Picusnion 2744 27%| 1,538} 25% Feb| 28% Jan | Sudbury Contact 
6% ist preferred__._- 25| 33%4| 33% 33%] 1,685, 32% Feb| 34% Jan | Sullivan..-.--..... 
536% ist preferred...25| 3034) 3054 30% 397| 29% Feb| 31% Jan | Syivanite Gold_- 
Pac Light Corp $5 divesese*| 105%! 105% 106% 35| 105% Mar| 107% Feb | Tamblyncom 
Pac Pub Ser com........*|------ 4 4 100; 4 Mar, 4% Jan | Teck Hughes___ 

ist preferred......... *| 16%| 16% 16% 386] 16% Mar) 18% Jan | Toburn..---...-....... 

Pacific Tel & Tel com..100| 11314) 118% 11834 16, 115% Feo) 126 Jan | Toronto Elevator } 
um Preferred.......... pipe 148 150 A 148  Mar| 160 Jan mony : 

araffine Co’s com__-__-- *| 30%] 30% 30% 80} 29% Feb| 37% Jan , ‘ 

P he PR % 165 700| 1 Feb Transcontn’l Resources. .* 30¢ 30c 30¢ 500 25c Mar 50c Jan 
uget Sound P & T com 16% 16 4% Fe 18% Jan Sain Ge ...-c...... = 1M 1% 1% : 25 1 Feb 2 eb 
RE &RCoLtdcom.....* 3% 3% 3% 200 Jan 5 eet... US, ee 1} 18%e| 16%e 20c) 13,600) 16%0 Mar ic Jan 
re 100} 18%) 16% 18% 240| 14% Feb) 20% Jan | Union Gas_._.......... *| 11%) 11% 12 957| 11% Mar, 14% Jan 
Rayonler Ipcorp a a 13% 13% 133) 13% Feb 16 Jan United Fuel A pref.__-- 50 33 % 33 4% 33% 70 33% Mar 384% Jan 
Rheem Mfg Co.........1|------ 12 12 | 369} 12 Mar| 14% Jan \ United Olls-............ bd See 3%e 3e 500) 3c Mar; 4c Mar 
Richfield Ol! Corp com... *|.....- 8% 8%! 1,387| 7% Feb 9 Jan United Steei............ ° 2% 2% 38 925) 2% Mar 4 Jan 
Ryan Aeronautical Co...1|-...-- 3% 3%| 263} 3 Feb| 4% Jan Upper Canada.........- 1} 1.77; 1.74 1,81) 27,150) 1.27 Feb| 2.28 Jan 
Signal Oil & Gas cl A____- ,, ES 26 486.26 276| 25% Feb| 26% Jan Ventures............... ¢}..---- 3.25 3.40 374, 3.10 Feb) 4.25 Jan} 
Soundview Pulp Co com_-5)------ 20% 21% 342) 20 Feb| 23% Jan Vermilata Oils........-- 1} 1¥%e} lke lke 500} 14%c Mar| 2c Jan 
Southern Pacific Co...100| 9%| 9% 10%| 4,365, 8% Jan) 10% Jan Walte-Amulet.....-.... #|------ 3.50 3.60) 984) 3.20 Mar; 4.10 Jan 
Spring Valley Co Ltd__._*|.....- 614 6%) | 200) 6% Mar) 01 Mar, Waihem.......--------- S|---2-- or it] sos wenl S06 Sen 
..%}| 19%] 19 193 2,956) 18 Feb) 2 erred.......-...2.2-*|-.---- 4 5 
Candard OF Co of Cait y 10% . "oS peer we SRR Soe 1 15¢ aur R aw i 15¢ re Pa = 
Transamerica Corp...... 4% 4 4%| 65,101 4% Feb| 5% Jan CBBOUB 4 ooo co ccccccccce *| 9% % 27% 9 e an 
Union Ot Co. i a | ee 13. 13%] 1,799) 13 Jan) 14% Jan {| Wood-Cadillac._._._...- Bj .--n2- 7c —s 8c} + 2,500) 6¥4e Mar 9¢ Jan 
Union Sugar com._..... eae 12 12 140) 8 Jan| 12% Mar | Wright Hargreaves__-__. *| 5.85) 5.85 6.00) 10,158} 5.85 Mar 7.00 Jan 
Universal Consol Oil_.._10|..---- 7% 7% 100| 7% Mar) 9 Jan | Ymir Yankee-.-..-...-..- *} cece 4c 4c} 1,000 4c Mar 8c Mar 
Vega Airplane aA iiinetese 6% 6% ao 6 is M ar 7% Jan oun 
Victor Equip Cocom...._1/...-.--. 3% y { Mar n de— 
cen | ar 6i< 6%| 233} 63¢ Feb] 8% Jan | Uchi Bonds.......... 100| 51 | 50 53 |$13,300/ 50 Mar| 84 Feb l 
Walalua Asricultural arty Seabee 27% 28% 90! 22% Feb| 28% Mar War Loans First ........-. -101%} 101% 101%] 2,300) 101 Feb} 101% Mar 
Western Pipe & Steel Co.10| 19 18% 19 696} 18% Mar| 22% Jan | War Loan, 2d.-....-.-.--- 98%| 98% 99%! 33,500) 98% Feb) 99% Feb 
Unlistea— 
Am Rad & St Sntry_...__ a 06% 26%| 25 6 Feb| 7% Jan Toronto Stock Exchange—Curb Section 
american Tel & Tel Co. = wert rts ae vt: ra 7s ~~ OM = Mar. 22 to Mar. 28, both inclusive, compiled from official sales lists 
Anglo Nat Corp cl A com.*)...... 4% 4% 120 4% Jan 5% Jan Friday Sales 
Atchison Top&Santa Fel00| 25%| 24% 26%) 1,245) 19% Jan) 26% Mar Last |Week's Range| for Range Since Jan. 1, 1941 
Aviation Corp of Del_...- 3} 3% 3% 3% 785 3% Mar 5 Jan Sale of 8 Week 
Bendix Aviation ene | 35%| 35% 35% 85| 35% Mar! 37% Jan Stocks— Par| Price |Low Htgh| Shares Low High | 
Biair & Co Ine cap_.__-- 78¢ 78¢ 80¢c) 1,153 78 Mar) 1.85 Jan 
Bunker Hill & Sullivan. 35 115 11% 12 550) 11% Feb| 12% Jan | Brett-Tretheway........ | Se %e 864K 500 %ec Jan| 1c Jan 
Canada Vinegars........ _, 6% 6% 40 6% Mar 7% Feb 
Calif-Ore Pow6% pref’27100) ...... 85 85 10; 84 Mar| 86% Jan | Canadian Marconi...... 1 80c 70c 80c 420 700 Mar 85c Feb | 
Cities Service Co com_.10|------ a4y%y a4y% 43) 4% Feb| 5% Jan | Consolidated Paper.....-*| 3% 34% 8%) 2,410; 2% Feb) 4 Jan 
Columbia River Packers. .*)|-_.---- 8 Ss 100 ss Mar . Mar | Cons Press A.........-- Weaeace 3% 4 235 3 Fob 4 Mar 
Consolidated Oil Corp....*} a5%| a5% ai 75| 65% Febl 6 Jan | Corrugated Box pref_..100| 40 40 40 20; 30 Febj| 40 Feb 
Curtiss-W rignt Corp....-. Disesoee 9 9 333 7% Feb 9% Jan | DeHavilland..........- * 7 7 7 80 7 Mar 8% Jan 
Dominguez Oil Co...... etlecceces 27% 28 188} 27% Mar| 30% Jan | Dominion Bridge.......- easéee 26 26 5| 22% Feb) 27 Mar 
Elec Bond & Share Co....5 pened 2% 3 735 2% Mar 406 GRR § POC ccaceconccssss scence 50e 50c) 1,000 Feb 70ce Jan 
General Cocom..*}...... 32% 32% 295) 31% Feb) 34% Jan | Langley’s pref...-...-100) eccece 20% 24% 45) 15 Jan| 22% Mar 
| Se sated 6c 6c| 3,000 6c Mar 9c Jan 
Idaho Mary Mines Corp..1/--.-.-.--. 5% 66 850 5% Feb 6% Jan | Montreal Power........*|...--.- 24% 25 35| 24% Mari 29% Jan 
Kennecott Copper com...*| a34 a33% a34 115} 31% Feb) 34% Mar | Oils Selections.......... _ ee le 2c} 1,500} 1%e Mar| 2%c Jan 
McBryde Sugar Co.....- ao 4% 4% 100 3 Feb 4% Mar | Osisko Lake............ ; 7%e 7Ke 500 Fep 9c Mar [ 
MJ&M&M Consol....1/..-...- 6c Je 700 6c Jan 8c Jan | Pend-Oreille_.......... 1.50 1. 1,050} 1.385 Feb) 2.10 Jan 
Montgomery Ward & Co.*/|...-.-- 37% 37% 364, 36% Feb) 39% Jan | Rob Simpson pref. .. 100) 132 132 132 5| 132 Mar! 135 Mar 
Nor American Aviation. _1|.....- al4 al4 5) 14 Feb| 17% Jau | Rogers MajesticA.... .. . 5 5 5 1,885 2% Jan 54% Mar 
Nor American Co com...10/.....- 15 15 100; 15 Mar! 17% Jan {| Temisk Mining.....-... Dncsses 5c 5%c! 2,600| 4%c Feb! 8%c Jan 
. : 
Olas Sugar Co......... ee 5 5 70 3% Feb 6 Mar ® No par value. 
Pacific Ptld Cem com...10)...-.-- 1.20 1.20 45| 1.15 Mar} 1.50 Jan 
Packard Motor Co com. .* 2% 2% 2 150 2% Mar 3% Jan CURRENT NOTICES 
Pennsylvania RR Co...50| 24%) 24 24% 867| 22% Feb| 24% Jan mgs 
bende tls y . Te ------ oss on = rth — on .~ —Wm. Cooke Faulkner and Thomas J. Reilly have become associated 
Tee cahapaanen” apemamial TE * 31% 160| 29 Jan| 31% Mar | With the over-the-counter trading department of Peter P. McDermott & Co. 
on osu 88 seol 25% Feb! 30 P Mr. Faulkner was formerly with E. W. Clucas & Co. Mr. Reilly was 
So Calif Edison com....25) 254 e 80 | associated with J. Arthur Warner & Co. 

534% pref........... Siteabena 29% 29%| 243) 28% Feb| 29% Jan gd own e 
Standard Brands Inc....*| a6 a6 a6% 220; 6% Feb 6% Jan — A booklet entitled ‘‘American Railroads of Yesterday and Today, 
Studebaker Corp com-.-.-.-.1 6% 6% 6% 600 6% Mar 8% Jan | which discusses railroad development and the investment aspects of guar- 
ed eee ego Tem a os 4754 Jin | anteed railroad stocks, is being distributed by L. G. Smith Co., Inc., 111 

i ne epee M4 
U 8 Petroleum Co......- 1/""700! 1.00 1.10! 800! 1.00 Jan| 1.30 Feb | Broadway, New York City. | 
—=—!S — = ——————SS===— 
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a 
Canadian Market 
| LISTED AND UNLISTED 
Industrial and Public Utility Bonds Montreal Stock Exchange 
Closing bid and asked quotations, Friday, Mar. 28 | Sales 
(American Voliar Prices) if om rast’ | Week’ s Range| for | Range Since Jan. 1, 1941 
Sale | of Prices | Week | ! 
pe | an pes | ack Stocks (Concluded) Par| Price |Low High Shares| Low | High 
. Toa eee Sn OOS acess ae | 4% 5 75, 4 Feb| 5% Jan 
Abitibi P & P ctfs 66..1953) 45 46 Federal Grain 66_.... 1949} 65%! 67% 5 ‘ : | “ 
Alberta Pac Grain 60.1946] 66 | 65 ||Gen Steel Wares 4340.1962| 6654, 63% | Enamel & Heating Prod..*|/-----| 2 2, | 200) 2, Mar) 2% Feb 
+ ” 7 a ‘oundation Co ype 12 | 12 12% 235; 10% Feb!) 12% Jan 
Algoma Steel 5e....-- 1948; 69 71 Gt Lakes Pap Co Ist 56 '55| 63 65 Gatineau e) 7%! 7% 7% 120 7% Feb 9% Jan 
‘ Lake St Jobn Pr & ~—_ o& 58% 5% preferred i a ee 80 80 15) 80 Fep 90 Jan 
British Col Pow 48.1960 664%) 68 Rae 58 60 Ge Ww * fe , 
Maasey- Siascis 0i¢a-. 21006 63 65 neral Steel Wares... */_.__-_- 5 5 440, 4% Fep 6% Jan 
Canada Cement 418.1951| 69%| 71%||MeColl-Front O14i¢e 1949| 65%<| 70 | @00dyear T pref Ine °27_50)--.-. "eu Bu > Te TR a 
Canada 88 Lines 6...1957| 66%| 68 | Gypsum Lime & Alabas..*|------| 3% 3) 110| 2% Feb) 3% Jan 
Canadian Vickers Co 68'47| 36 | 38 ||N Seotia Sti & Coal 3448'63| 57 | 59 | Halmllton bridge... “* “seer soul as*| ool ae ot oe 
Power Corp of Can 4348 '59| 6414! 66 penne - poe oes sited MS i> Se ee = no 
Dom Steel & Coal 64#1955| 68 m0 Price Brothers ist 6a-°1967| 643;| 66%; | Howard Smith Paper--—-*|__--.. as | SS a a” oe 
Dom Tar & Chem 4% 1951] 68'<| 70%<| Preterred.. ...-. 02.100) ---.--- 100 100 10, 98% Jan) 100 Jan 
P { ac! aos Hudson Bay Mining....- @j......| 25% 25% 550| 24% Mar) 26% Jan 
Donnacona Paper Quebec Power 48..... 1962) 67%) 69% - 
a le. gal BF 1956, 49%! 51 vA Saguenay Power— Imperial Ol) Ltd.......- bd 9% 9% 9% 950} 9 Feb} 10% Jan 
. oo 4140 caries B.......- 1966| 72 74 imperes Veneto wees. 5) 12 | 12 12% 883) 11% Feb; 14 Jan 
Famow Players 448..1951| 67%| 69 OE nccanewess Gbloc-nes 7 7 200 Jan 7% Jan 
Indust Accept Corp..-.--- x 14 | 14 14 325) 12% Mar| 15% Jan 
International Bronze pref25 - - - - -- | 23 23 | 10, 23 Mar; 25 Jap 
Pp ial d M ici ' ' _ goon ot CURREE.- 2-8 34 33% 34 | 560 31 Feb| 36% Jan 
rov nc a an un Cc pa ssues nt aper & Power. __.. rr 144% 144% 5} 144% Mar 16% Jan 
: : Int! Paper & Pow pref__100)--.---- | 70 70%! 10, 69% Feb! 74% Jan 
Closing bid and asked quotations, Friday, Mar. 28 Int! Petroleum Co Ltd_..*/~--.--- | 13% 14 ; 455| 13% Mar! 15% Jan 
(American Doilar Prices) a i ee ee 2% 2% 14 2% Feb 8” Jan 
ntern Power pref. ...-. a 87% 88 | 65, 85 Feb 9 Mar 
Bid | Ask Bia | Ask | Lake of the Woods..._-- _ 13 ’ 13 | 120 11% Mar, 16 Jan 
Province ot Alberta— | Provinee of Ontario— iS a c 110 110 | 5) 110 Mar| 113 Jan 
gape Jan 11948 42 44 Saale Oct 11942) 101 /102% | Lang & Sons (John A)____*)|-- 10% 10% 25; 10% Mar; 11% Mar 
Ps aaboapatiepst Oct 1 1956 40%) 41% 6s_.......8ept 15 1943/ 102 /103 Laura Secord....- ween ae 3} 10%) 9% 10% 30; 9% Feb) 10% Jan 
Prov of British Columbia— és ais mses May 11959) 99 |100 Legare pref..-......-..- Bev t © 9 7} 6% Jan) 11 Jan 
Cenivones July 121949} 85 [87 |] 4@........ June 11962) 89 | 91 Massey-Harris__.._.._- *| 2%) 2% 3% 415) 2% Feb| 3% Jan 
pS Oct 11953) 81 83 Fageoeae 15 1965) 94 96 McCol)-Fontenac Oil... .*|------ 44% = 4%) 248 4% Mar 5% Jan 
Province of Manitoba Mitchell (J 8) pref... 100} 112 | 112 112 1) 110 Feb/} 112 Mar 
apes Aug 11941) 80 me. Provines of Quebeo— Montreal Cottons - - . -- | 60 60 10; 60 Mar! 63 Jan 
Cisananese June 15 1954) 69 | 72 4e.-...-Mar 21950) 87 | 8834 | Montreal Cottons pref.100/-----.| 112 112 2} 112) Mar) 118 = Jan 
rae Dec 21959) 69 72 4s_.......Feb 11958] 82 84 Mont LH & Power Cons. *| 24%! 24% 25%| 4,783; 24% Mar, 29 Jan 
Prov of New Brunswick— 4%e......May 11961} 83 85 Montreal Telegraph....40)---.--| 27 27 | 43) 25 Mar| 30 Jan 
| Spa Apr 15 1960] 81 84 Montreal Tramways...100| 49% 49% 51 20, 49% Mar| 51 Mar 
S000... ose Apr 15 1961| 7814! 8014||Prov of Saskatchewan— Nationa: Brewertes--.-.-_-.- *| 25%| 25% 25% 260| 23% Mar; 27% Jan 
Province of Nova Scotta— isan cmnd June 15 1943} 70 | 73 Nati Steel Car Corp.-...- sj.-----| 33 33 30| 31 Feb) 38 Jan 
GME a cead Sept 15 1952) 87 89 6%s_....._Nov 15 1946) 62 65 Noranda Mines Ltd_....- Menecout ae 54M 752| 49% Feb) 57% Jan 
ate eaat Mar 11960) 91 | 93 4Ks......Oct 11951! 57 | 60 Preys _.| 20% 20% 100| 20 Feb| 21% Jan 
ower Corp of Can . 4%) 4% 4% 100 4% Feb 5% Jan 
Price Bros & Co Ltd__._- 9% 9% 10 | 370) 9 Feb; 12% Jan 
Quebes Power... ....0<-.*|---.-- 11% 12%! 90| 11% Mar; 14% Jan 
3 ; Railway Bonds ' Saguenay Power oret~ 100) bteadis 104 105 | 14; 104% Jan) 107 Jan 
Closing bid and asked quotations, Friday, Mar. 28 &t Lawrence Corp.-.-_-..-- ° 2 2 2%! 432 2 Jan 2% Jan 
American Doliar Prices St Lawrence Corp A pfd_50) - - - --- | 15% 16 | 1,025) 15% Feb) 17 Jap 
( ) St Law Flour Mills pref.100) 110 | 110 , 110 | 5| 110 Feb| 112 Feb 
Bia , Ask Bia , Ask St Lawrence Paper pref-100 | - - - - - - 36% 36%) 75| 35 Feb| 40% Jan 
Canadian Pacific Ry— | Canadian Pacific Ry— Shawinigan Wat & Power_*| 15 144% 15% 1,514) 14% Mar! 17 Jan 
4s perpetual debentures. 60% 61% 4s......Sept 11946) 83 85 Sher Williams of Can prtl00) eer 111 06111 | 1; 111 Mar) 115 Jan 
60......--Sept 15 1942! 7614) 77%4|| 6e........Deo 11954) 78%) 79 Southern Canada Power. _*| - - --| 10 10 | 100} 10 Mar; 10% Mar 
4s......Dec 15 1944 66 4 68 14) 4e......July 11960) 74 75 Stee! Co of Canada._-__- - 65 | 64 65 140} 59% Mar 70 Jap 
C—O July 11944) 10134/10214! hse inten oe = 69 69 | 50) 64 Feb| 73 Jan 
fhe manly ede pbwneoe 100, 12 12 12 | 25) 12 Feb} 13 Mar 
Jnited Steel Corp.....-- Cee | 2% 2% 25 2% Feb 3% Jan 
ae aa | 35 35 20) 3% } 
Dominion Government Guaranteed Bonds | Vitiiiioutt----------iie\------| 8’* gat! 38) gk MAT gh ane 
Closing bid and asked quotations, Friday, Mar. 28 Wilsils Ltd............- o|_____-| 18% 15% 76| 15% Mar| 18 Jan 
(American Doliar Prices) bad iy Electric cl A...* O00) $80 See 116) = Feb 3.38 Jan 
peGudubbteenbeodnoadn * 80c ic 868 Mar) .00 Jan 
Ask Bia , Ask Prohuaed Deieadéened 100/55 5 5 | 20 43 b} 7 
95341 963 om ae Pisses os - Se iindthecaseséatnd *| 9% 934 9%| 125) 845 ta 9% red 
wo----Jduly 1 
4s Feb Has; 96% Grand Trunk Pacific R Cc —~ | | 
eoccee 4 ic Ry— anadienne.........- Pi entane | “s 145 9) 144 Mar) 146 Jan 
4}s......July 11957) 96 | 9644)} 48.... -.Jan 11962) 90 | 92 Ci scenconcaced | | ee | 152% 152% | 151% Mar| 162 Jap 
6e........July 1 196 97%| 97% Bocce coacdaB 11962) 79 81 Montreal. _.... eueene 100, 175 Vs 176 33) 171 Mar) 193 Jan 
6s...-----Oct 11969] 981;,| 98% | Nova-Scotia- | § 277 
ie Bicscewesss 100)......| 377 377 1| 277 Mar)! 284 Jan 
Biaseccss Feb 11970! 98 | 98% ckncecsancneins 100! 154 | 154 156 ' 37' 150 Fen' 166 Jan 
Montreal Stock Exchange Montreal Curb Market 
Mar. 22 to Mar. 28, both inclusive, compiled from official sales lists | Mar. 22 to Mar. 28, both inclusive, compiled from official sales lists 
| Friday | Sales | Frida: Sales " 
Last |Week's Range| for | Range Stnce Jan. 1, 1941 | Last | Week's s Range| for | Range Since Jan. 1, 1941 
Sale | of Prices | Week | | Sale | of Prices | Week 
Stocks— Par| Price |Low Htgh\ Shares Low Htgh Stocks— Par Price | Low High) Shares Low | Htgh 
Acme Glove Works Ltd_.*| 3 . om 25| 2 Jan| 3 Mar | Ateut Pow a *|  75e| 70¢c 75e| 
Agnew-Surpass Shoe prf100) _- ~~~ 106% 106% 15} 105% Mar| 107% Jan 6% oun Se ae Heo ase Te) 1 ei + 7 Feb ae = 
prot mm Grain el A ® 4 ee ax 95e - a a. 1.00 Mar | Aluminium Ltd......... 4 ee | 108 109 55; 105 Feb; 115 Jan 
“SRS | PRR 8} 0 feb} 10 Jan | Bathurst Pwr & Ppr | eee | 3% 33 250) 1. 2 
Anglo Can Tel Co pret 60 diggs 46° 46 | 58] 45% Feb| 46 Jan | Beauharnom Power Gorp.*| "| 8 934| 3,208; 8 Mar| io Jan 
Seem Gee aos cs| in| Unis 12 | “H2O) 188 des) 1S Me| Beramepeeoteane St) 235 8) UT ade BO ab 
. 2 e an mer ee ee 73 7% i 
- ary yon ar {7 art art? ‘ orn ar om ae PO — Brit Col Packers Ltd.c bbaaine | io” 10” 30! is rep isi or 
rasilian - »27 e an | Canada Bread Co Ltd: ___*|____-- 3s 2 25} 2 Mari 2 #£=Mar 
Brit Col F Power Corp cl A .*|-...-. 2334 2334] 15| 23 Feb 2636 jan Canada & Dom Sugar Go.* eeniee 24% 24% 30| 23% Mar| 27 Jan 
CEES, Oe : -25) _5 25 Mar J ar anada Meet CO. ncccvtlccecesi 8 36 CO 5| 33% Mar! 38 Jan 
Building Produeta A (new) * seni 13 13 265 13% Feb 1334 ‘on Gnda Br ek ~— - 75e oe "bel ant Moe Feb] MSC ~~ 
eee, | naa 7 750 7 ‘eb 9 Jan 
ME on sacendccccccess 5) 18% 18% 1834 | 600| 16% Feb) 18% Mar | Canadian Breweries pref.* Lames 22% 22%} 80; 22 Feb! 25 Jan 
Canada Cement......... @).----- 6% 6% 843 4% Feb 6% Mar / Cndn Industries B_._._.- 181 181 181 35) 180 Feb} 207 Jan 
ee ye 9834; 98}, 98%) 143) 96 Feb) 100 Jan | Cnandian Marconi Go2221| pamendit 80c 80c 500, 80c Mar; 85¢ Feb 
Canada Forgings cl A. -..*|-.-.-- 16 16 | 10} 15% Jan) 16% Feb | Cndn Power & Paper Inv_ =*|------ | 26 25¢} 50| 25¢ Jan| 50c Jan 
Can North Power Corp..*| scat inen 5 8 | 336 7 Jan 8% Jan | CndnP&PInv5% cumpfd*'------ 2% 23 123 2 Jan 2% Jan 
Own e = a —,. a” 4” Bio pia. wit Ae Bis: a City Gas & Electrie Corp_*| 40c| 40¢ 40c! 300 40c Mar 40c Mar 
Canadian Bronse........*| 3434| 3434 3434| 10] 3434 Mar| 3634 Feb | Consolidated Paper Corp.° *| 3k) ‘ie is] 2,804, ‘38¢ Fed] 4 Jan 
Cndn Car & Foundry... --s---| 634 6%| 205) (634 Feb) 1034 Jan | Cub Aircraft Corp.......*)..---- | 75e 75e| 280| 75e Feb} 1.00 Jan 
SS 3336 ~{-1 et 3056 = 27% Jan | Dominion Square Corp-.-_*)------ | 165 1.65 10) 1.65 Mar 1.75 Jan 
iia] ait”| «3 six Sel at S| Gees eS te ee te Be 
Canadian Converters..100} 18 | 18 18 | 3| 18 Yan| 18% ¥eb| Donnacona Paper Bows" "3i| 336 3%| 1481 86 Febl 834 Jan 
Canadian Cottons_.__- Eee 100 100 | 17| 100 Mar! 105 Jan| Fairchild Aircraft Ltd....6......| 2 2%| 150 3” bel 3 hen 
Cndn Cottons pref... -100|-.-_-- 115115 | 5} 110 Jan| 115 Feb| Fleet Aircraft Ltd.......*|_____- 4 4%| 200| 3% Mar, 5% Jan 
Canadian Fairbanks prefl00|__-__- 9944 9914) 20| 9934 Mar| 100 Mar | Ford Motor of Can A....*.....-| 1536 15%| 340) 15 Jan| 15% Jan 
Cndn Ind Alcohol. .....- *| 2h 2M 2 i 193 2 Feb ® Jan Fraser Companies Ltd_._*|_.-_.- 7 7 | 265 6 Feb) 8 Jan 
ee ee ee e an trust * % 
Ry...25) 5%| 5 5%| 2,026) 4% Feb) 6% Jan Hy dre- Elec Sees ih ccaliccesse B08 80! °38 Boe Mar M3oe Mar 
Cockshutt Plow. ......-- _, Rone 4% 4% 80| 4% Feb| 5% Jan| LakeStJohnP&P__.--.*| 8%| 8% 10 30} 8 Mar} 11 Jan 
Consol oy « Omeitings 35% 35% 35% 170} 35 Feb) 39 Jan | Mackenzie Air Service...*|_..__- 1.00 1.00 750) 1.00 Jan 1.00 Jan 
Crown Cor Seal Co...* seecce 29 29 30; 27% Mar; 30 Jan | MacLaren Pwr & Ppr..._* _._--- | 14% 14%) 10; 11 Feb) 15% Jan 
26 26% 105} 22% Feb) 27% Mar/| Massey-Harris 5%cmpt00| 33 33 354) 85| 26% Feb) 37 Mar 
18% 18% 60; 17% Feb) 20% Jan / Melchers Distilleries Ltd_*|_-__-- 1.25 1.25) 25) 1.25 Jan 1.25 Jan 
115 115 33) 115 Mar) 119 Feb | Meichers Distirs Ltd pref10) - -- --- 5 & | 1) 5 Mar 5% Jan 
7% 7%! 1,181 7% Mar 9% Jan | NSL&P6% cum pret. 100) ava enn 107 107 5; 106% Mar! 106% Mar 
oe 20) 4% Feb| 5 Jan| Power Corp of Canada— 
a es = er = ahs — 6% ne partic 2d pref. _50)__.__- 37 aw i 25 3 Mar 3 Jan 
e e = 
75 75 205' 73 Mar! 82 Jan * No par value. fr Canadian market. 
= = ——- 
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e d 
isted and Unliste 
s—Lis e 
chang 
: Market nto Stock Ex Hn. 5, 108 
—— Ca n ad. tan Toro yx Range Since 5 
Friday Week's Range Week Hig 
ser Price |Low \ “Htoh| Shares 26¢ Jan 
b Mar Low 20¢ Mar 55 Jan 
t 1 Cur 1, 1941 ued) Par) Price 2le| 1,000 125 Feb Bs Jan 
Mon rea Sales | dew Since Jan. Stocks (Contin *| Ie “—. 1.30 1,847 9% aioe 3036 Jan 
| "Zast|Weer's Ranoe| . High Sa Tae *| 1.26 On OM 224) 34% Feb a 
Last f Prices | Low oniaurum ----------.o-*| 1.26 re 1 1. 
Sale |" Huh share Mar 6% Fa a 130 132 205, a Mar ae 4 — 
Price ow | 6 pang Ry aemenes | 130 75¢ 11 %e 1.25 
Stocks (Concluded) Par | 6% 6%! 23 Tans Vie aoe | eee ee ws mls ize 130 oa eo Febl Sige oon 
jo 7 7 | Jan) 105 ‘ Mar Consu ree *| -=-=-- 90¢ 90¢ 1/000 2 340 ar 28 4 
sport Co ted | 2} 103% 4% } Cub Atrer snap shel eeeaes 3e a 24 M 24% Jan 
mg hee gy “ 2%| 32) el oe ee ~ ~ \ipamsmqubbitoneee 1/--- 3¢ 17] 31% Mar Jan | 
Sarnia rn Canada Power— 102%) 102% 102% 13) 19% Feb| 2054 aE oss] aie ae vag, 3 Mae) 200" an | 
=e. Dref-.---..- 100 4% 19% 19% | Jan ee eee ccercees *| 22% = . 186 399) 17 Ae 9% Jan 
salted Socurieice ag agoees | | 10¢ Feb) 17¢ Feb —— =< wane ane ido] --.---| 7% 18 965| 7% Web 54 —_ 
Walk-G-a W $1 cu | i ee Ey ee 7e Jan Dombi Basi ------i66 Tul 436 Hy: ae ae s” oe 
2, | Mar) 7c Ja n Fou he -25 5 ’ 100) ar ar 
| ko ee Be Mar| 1s%e Jan Donninton Steel et -----3g coven Bae 7 | "35 Me Feb 6%e Jan 
peep ee Mines... _1| ‘cael ae Soo) 16c Jan 24% Jan 4 eepihapbet ~ eoeeme 7 2c} 3,000) 10¢ Feb) 1 5e Jan 
tfield Gold } Id--..1)_.- Oe aast 1,000) Mar| Feb | D jon Tar. .... f.20)------| 2c. 38,800) Mar Jan 
Central Cadillac ‘Gid ow ieeene | 16%4¢ "3° = ie Jan! ad Jan Dominion ee pues. i 13ge| 196 a Uy 4 2 is Jan Jan 
lac | ee | 99m ¢« 500) 4 = Dom Saree 11% e 25 “ > 
tral Cadil a --| 22% 1,5 % Mar Jan og Rb 1 3 6,3 3c Feb 
eat “ia"| 1686 19) Moo dale fet) 28 dan| Dorval sige a5 “ite “ie! 200) “ie Feb] 2.00. Jan 
Dome Mines Ltd- "19 35 4.90 9le 47% Ja a 40¢ 1.97 Fe 28 Jan 
Quebec } niall 3.85 71 7.700 Feb Jan | Eas artio.._. 1 oe Feb D 
eer 1  eonens ay ~ ey 7 i. Gal “ae ee eoaee- 35 2.40 244 6c Ja 
---1/-- é bpeeen a Z 100 Feb n 
Lake a Rbvesndnalproséos 1 48 18%e Fe 8c Jan cidorado - 2.40; 2 26% | Be 6c Ja 
ney 48 é 300 Mar Jan] E ° 26% 26} 1,100) Mar Jan 
Macagsa Fields -....- 5|------ 9%e 20¢ 500; 4%e Aar 79 beige 1 26% %e 4ie 000) 2%c b 4\%eo 
Mal Gold upine . . - - - |------] 19¥e 4%e | 2.25 Ma 1.65 Jan any +. heme 4c} 3% Buse] 4, oad a a 
re-Pore a; 4%c 50 Jan an > peepee 1 1a 3e 3} 500 ar 
“ee saowas 150 150 109, 261 Feb] 225 Feb Federal Kirkland a aaciaieds: 1/------ 3 4c ir: 308] 1454 Feb oe “jan 
: a dg ---1)..--.- 1. ; 1 ty Fe . na | > buena 25¢) ------ 4 P 806 Feb an 
Pandora a. aging | pba 2.65 2.10 3.35 Fernland . leum - . .25¢; vanes 16 360 ox J 
Perron Gold Mines- +2021) ----— 220 220) 100 Tige Mar) 30 eb ya | i te ws De Ma 8 wan 
Perr a ee C 31) bobene ‘15 3.3 900 1 ‘eb| 13%e Flee 40c 7% \ 45) 80 b 4%e 
Pickle-Crow Mines of B C oon i 2e| 10c Fe 84c Jan Ford A - 7% * 80% | B3Me Fe 2e Jan 
Gold ain ina 2c 300 2e Jan an 80 4,100 Mar an 
ee neh aed eat *)------ 10¢ 10¢| 650) pn Feb vr aa eee oon: 100; 80 3%e 4c 1,000} _1%e Feb 30¢ — 
| Pres Gold-...- . eee 72¢e = 72¢| 13,250) 58 Feb| 3.4 Jan | Gatine Power pref___ 1 4c l%e 1\%e 3,550) 25Ke Feb| 16\e Sen 
Ante Gold. ...... 1} 72e 62¢ ert 230) ‘Su Mar, 8}¢ Sate bee ceneseecsen 1} lie 26¢ sa) 6.000, ae Mar 7 od Jan 
St ieee Wiédesas 15 3. Glenoras se 2 7 222271|198e ce 12¢ 500) 
Sullivan Cone. M Leat|_---_- “Te kel 9,600 ot p>: 5 7 \ppmpieesbnbte te ‘Ti. ee ~<a onl ao Jen 
Tech, Huseee Gold Mt Lal - 65¢ Mar Ry + Jan Dole ecnssonsconeoo As 4 4¢ 4 9 “10 hs Jan she Jan 
Wood-Cadillac | ae C52) 300) Oe Feb. 213 Jan Golden ances te sana] $2" RE 8,000, 134e Feb| 334 Jan 
---- 1.90 18 —- ,¢teeempseasnne 4% : 2c} 3, 2 9% 
| 85 0 Go aes 5 c , 5 1 
ane Canaan I Oooo) -n-nn ice wicel_7 a. 2 Ties ais ais] 2s Mie Se) 10S dep 
~~ ppemppeotee o ===> >: 7 ’ ; sp eet: so--- 17% 385 ar an 
pee Any Soke REA So k Exchange sales lists rr vot een eras 4 3A 20 a eb thy = 
oc —— | Great Late vot tit | 
ronto St iled from o " Preferrd Saddlery..__* . 260 - 2% Feb 
To . clusive, comp . Jan. 1, 1941 Great West § 50 : 3% . 9e — 
te Mar. 28, both in y Range Since toh segue - | ; 9 1,000 4 ped “ie — 
- 22 to | Friday ‘s Range) ff Ht , - -- eepeenapnnaeeee 9¢ 9} 1, 00 ab 
= | Nate nah Pree Shares | - le (new)..1/------ | le a| 245 65 San "3% ‘Jan 
r H ‘ zie at | aa | 5) b 
| Low | Feb Jan w-Sway tag 3% - % Fe 10 Jan 
Price | 55c 8 ere Cae | beet r- 72 200! 2 ri 1. 
Par 75c| 400 Feb ce Jan nllton Bridge. --222- "oo -= 72 % 75c Ma 8e Jan 
Stecke— |G] ake Tiel ato) a Mar| ag Feb| Balle Theatre re 100|------ Tre ise hie: an 
w------- | 6%] 6c) 12¢ ! 1.25 Fe Hamilton ’ Ww aassacc*4e 77e¢| 3%e} 12, 00} 50¢ M 10% 
sew aereooress 100} 6c } 500 Mar Jan ing Carpe mainte!” c| 3%e 100) Feb Jan 
Abitibi_ aes + ae l5e 15¢ 200! 90c eb! 29 n | Hard aetna 1 3 se) 50e 50¢ 15. 9 Feb| 13% Jan | 
, ~ | lianas pee 90e 95. 190} 25 Fe te oe | Bad ensseenowerns 1|  50¢ 9% 9% 568| 12% b| 2.54 ~ | 
---- . ‘ Mar Jan ley Masog ——~2777274| “be 2 1, 1.67 Fe 2c Ma 
Some Gap. O}-----.} 25 254) 000; 10%e Feb} 9% J b | Har Mascot____- *}..... 12% 13 2,025 ye Feb Jan 
AjaxO &G-- e Grain... 25 | 25 lle} 9, 7 ar) 1%e Fe Hedley ! Seas 13 '500| 1\e b| 300 
Paeific .100 sc] 10%e 50 Mar Jan & Daue Lei 2,! 24c Fe Jan 
ee See Crate. *| 10%e 8 0 le M 8le Hinde nsolidated ° 200 26% 
~~, ee Se ‘| 8 | 2,06 © Feb Jan a fe 3, . aio” fe 
Aidermae Copper. pase i —* le} an e7e| a ote Mar = Feb Home Ot! On. ieee , = ane Me a0 = 
bt +> alee : ioe 2.26 2.26) ||} 4c Mar 2.45 San! Homestead..27 2020.77. 32} 9 b| 13% 
oemesoree-°se- 2.26) 2.26 17,300 Mar ee 2,05 1% Fe 7c Mar 
Amm Go nadian...... *| 2.26 4c 5c "500| 3%e 2.45 Howey - oe 690) 1 2 
oda . Feb n Bay... 100 P ‘ ° 20c Jan Jan 
Anglo Ca onian..._. 1] 4%e| 3%e 3%e 350 1.63 Hudso Bank___.._. ¢ 12 12% 950 Jan, 115% Jao 
| Anglo-Hur oe | 1.75 1.84) 3, b| 16Keo = ee anes Sa OLDSRS 5) 12 ry 25 4e 10} 114 Feb! 36% Jan 
Arntfieid . - _ - Ba cescccce 1.84 . 5 8c Fe 8e Ja Imperia) bacco mires 25%e 115 174, 31% ar| 15% n 
| Aiunor" Gold en 2-21 ce ee] 4:80) age Mar "2-50 Jan | Tmpertal Tobac wea | ag Baal a ‘S” Marl 7 Se 
Aun aa bie 4 2} 1 ‘eb ° ‘eb | Ins ag Preft.....<«< . y 1354 125 Jan 
Se be o% 7 44% Fe 1.25 Fe ntl Milling fokel_....%| 13% 5 27e 
Sareea a st Hs ool Te Be icereoes ses] ha) Sf $e] te hae sie 
Bank of Montreal ~~. 100) 247 | *"35e Se] 5,500 10% Feb 250 Mat Inti Utility Sy paaciaaies~ | 3740 a3e| 23:200 lige Mar Iie Feb 
B nto... .- *| --| . "2001 2. In De tad 000 ; 
Toro! oo > 7¢e ; 200 far an — 37 4e 1,06 Mar Mar 
Barkers... nove ion Ee 1,85 83] “ide Jan 120 Jan] 1 re peenennennes | eet axe Bie Ors] Of” Feb 3.05 Jan 
= ny oe ~---- rs ~ 1.85) = 13¢| +7 1.04 jon 160% = Jason omenaneam dchaatll 4 haan seis 11 een? 3.05 Pm 4lc — 
a Bie oa ae =| 04 1.10 8,1 33| 153% n| 13%0e Ja [5 > Teepreenenes */.....- | 3.60 3.75 "600 4lc Jan 400 Jan 
Lng eer Roneudese ia % 56 2: 7c Ja 8% Jan Ponamesseo=hocsecess 3.75 4le 200 bl 1.05 
loratio | 154 1 - 40,183 % Mar Mar peepee 1) 4lc 6,300 86ce Fe 1 Jan 
hy o> genet 100) 155 pee 22 Dte) 60.0es bie genl 6 | > Tienes 1|---=-- —- faa a ios Se 
pe An | we Oe eke a5) 534 Jan “5 = = Oegpaenamree 1) 38¢ +R ee eh peel 3. Jan 
By bY eae , 5% 5M on “eS Fi 4 > seeepreposooene MY asxl 18% 19 ‘576, 4.2 Mar| 1230 Jan | 
Bidgood eee a ae 35. 35 re oy Jan | Kirk eeerenenta These ae Bee wees bur Peal tale Feb 
Biltmore _..- hanes ~ WB ess. aE 74e} 13,1 9.60 7% Ja ot ~~ ageeneeenen \: Segte Cc 8c "1 9% n| 2%e a4 
bom... .-.50 6 4c 1,235 Feb Jan = eescener %e| 7% % 1%e Ja 60c Ja 
Blue Rib epee i 7e 0% 10% 800! 5 5% n | Lake ee 1] 7% 9% 9 2,000 Feb Mar 
notoensoreen *| 10%) 10% 6%| 1,800 4% Mar 184 Ja Lape Codlllag.----=222-1) 7 : 2c 00| 450 3% 
pameesecnnonats 6 25) Feb) | an Dsescooess 8 1%e 4,0 Mar Jan 
Braloroe--—~_-—- per Se ~ aes 4% 7% 1,070, ha Mar! 11%e - Peet nine soeneqennnass 1| ebegerws | 48¢ = = p Feb Zs Jan 
action... --5|------ 17% 50 Mar Jan _ sap SemeeeRON babi i 2, | Mar Jan 
Seven @ Gains... *| 17% 23% | 7 1.10 agers baa |------| 76 1.80 30) 24 bj) 26 
= i 23% 500 Feb Jan | Getten 992222202 1 6| 1. 4 3 Fe 
rita Atertean OU.---*) 1734 2 7e | Tle 9¢ aman: eo) 1.76) 25 76| 2 n 
Bric Amerien A. aeeappate on 94¢ %. pone Te a. 5.96 = yt Ay oe TAB nencoses * 265 + ta 23%| 3 | 2.45 Fep $3 — 
Brit faion Oil ---- 1} 92¢ 7e 84e 485) 3. Mar) 4K%e Jan | Lit Bicccccccccccce @)---.-- 5,390) Feb . Mar 
nae wA.. ------*| - 05 ‘sani 70 63¢ 
Broulan. Poreupine me wreeee = 6,500! a3fe Feb! 7. Feb | ietescest = 3.70 a 4.135 yh Fep 1.17 Jan 
; Brows Olle. a pln x 16 | ‘395 1%e Mar ee Tai r rome = Re Jon 
Buffalo Canadian. —--~- 1 3 we 11 Mar! 1.49 Jan Mel. Costshutt..--.272- a} 602) | 67e "ige| 1.500 8° Mar 74 Jan 
Buffalo palpate pasate 1.605 1. Mar| 24%e Jan | Me Red Lake......- 1 V0) We %| 1.007 Mar 75 Jan 
Cen lei 1.20 "100: 19¢ 2% Madsen F)....--..-- *)------ 8% 8% 40 6 Feb; 2. Jan 
Hill__ | 44 1.20 1,10 Mar Feb lartie (G oes sh 14 | 5} 1.25 4% 
unker »amawail 19¢ 25) 2 100 : Matart Eastern. oj OO 6% 205 ar D 
B i Edmonton....° ---==-| ose 2% 3s] O76 seer! 40 oo sew a pate fe one sea UES ce i 20 Bink ,~ a — 
ee Ceeneowes _, rrr 100 5| 3 ‘eb! wreterted oven ai *|------ 3 3 2,900 Feb ar 
yew = 100) ---=>2) 3736 3734 437) (456 Feb} = = aye munbonsewess ‘Lge! le Lye] 2,900) 25° Jan] bu yan 
Can cee ee 6% 7 13) 9 Feb) Ma eet eee a) 1% 24% 3 736 Mar) Jan 
emensoeronses® ; Mar ferr — 24 a 5% 4 ted 
Class se oy te nv abet ” s 6% 99 100 105 34 \% Mar 7% Jan stn oon eee dg Ne - 33 7 32 e tH 215 eo’ Feb| bi Jan 
C ~~ Coment..._.. 100}. _-- 36 36 15 7) Mar| 87 Jan Sieeae dinasts cEhrMer 100, 3: | 4 “4 OF i 15 47 Feb 1.32 Jan 
Ca ada Cement pref saul . s p 20) , 4% Feb! ates Mar -——- oo ee zpaecesa 95% prt] = 1.05 Mar 9¢ sore 
Can ting--.---- 4 oe 01 é fat) 33 “Yan |» Preferred. ~------ 00 ------ 48% 5,400) “be Mar Fe 
, — metre Power "- “oa: a x J jo 17% Mar fo Saar ype ae -Frontenac Otl vant ys 105 1 ro 4 bees 17e Feb ae Jan 
Can re-........ * ‘ 8%) 90 nit 3 as eee eee 1 54ec : 300) Mar) ‘ Jan 
Canada eee. or 18 17% 18% | 20, a yen 1.00 x4 MeKiensie.----a202020-2 "Boe! “200 515 : 30] 600 ted 16% — 
Mi Can aia *| 18\ 5 75 200] |} 25 SS . S 30) Mar) Jan 
ee | fe Thon) 288) aa Mar| 108 Jan MeWattes---oo2-0o2228 8 tiie Tit] sone] 180° sie die dan 
canadian Baker oot) 52, 15214 10) 1403 Mar 3 Siete pe io BI S01 ha Mar) 188° Jan 
ar * 5 71 é - ‘ OTP. -~----- o* an 5f s P a 
Canadian Brew ov | a Bsa 210, 18% Jan 103 Jan | Mining ‘Containeré~-=-- | 45 | 45 45% o| '2i%se Feb). 66 Jan 
Preterre@.--—— t 19 19%| 104) 9 Jan on 20! deed eee 2 5 ig Oe — sie 
) mene san C og gener wae 9% 9% | 6 Fed) 28° Ja Moore Gorp-<272220277=* Ste oe 17,000) | § Jan 
a ee undry*|--.---| 6% 23°) 55] 22 | 21% Mar! Moore kibtinnd..0222.. 1) de)" Se | sro) 3% Jan) 25% “an 
‘an Mics 22% 2: r x ys -- - % 
Senadian Gar Foundry | 0 5 | yO ae) oe SS $ ooh | 5 aah Mar! 38% Jan 
ae 20 2 35 Te Feb + an ----*|------ 25 291% 8 c Fe 2e Mar 
Preterred -*| 20 8% 8 100) 47 Mat 17 Feb 5 ~~ negara ee 32 gf 10,100 *itee Mar 118 Jan 
Dredge...... ® 9 5be | BSC 1,950| 14% Jan| 121 Jan | Nat ~~ OR *|/----- 26¢ - 1,000) 1.00 Feb 7% Jan 
Canadian comotive-..- * 55¢e 4% 14 “a 5| 118 feb 54 ar rvets Steel Car. ..... 1 ae 1y%e 1% 600) , Feb, & 6e Ma( 
Canadian Malartic. * 14! m+. a 118 2.468 4h a 9 > a rer a es: wate 1.05 ‘ane 795 bad > Mar 4c Jan 
Seen Gee... 100) - - we wt Feb) 9 Jan Newbee=.-------2-0-2 --Si--5a""|  ga% 5e| 1,000 2%e Mar 40c Jan 
Canadiaa il pref... .- 26) 544) 5 9 15} 8 —~ Yep plats ae” Se | 5 500 ‘e Mar 
jan O ‘ . 6 Fe 91 Ja ipissing carcecce NEN Que 2%c 2 4s 30¢ 
or Rn aper cl A_* -| 2. 1954 = 235 a ae jan | Noranen asa. ocndace rs 7780 26e| 3,420 
} Aah Wallp - am rf! 2 56 is 5le _ 1.95 Jan Nordon Oj , 4 Pe (ee cad ! 
Class B “Wirebound , - “oa 5le 9 P+ 1.65 pon i7e — es noccerssss2s- age 2049) 
- ‘ 76 * 9 , - 
i | : 1.68 1.75 58,700 , Mar am Jan | Nor value Concluded on p 
Castle Trethewey == ir i - 16c 1; 9 26 Feb “a Mar| + No par 
Castle a 1 15\e 90 90 2| 7.749 = Feb ‘a Jan 
Geatral Poreupine..... ot t36| 1.38 ‘tel 3 +71 Ae 66 Jas 
Chartered frst ise se) 6.225) pe Feb 
See aa| HE 
Chrom UE ----=----n---3 , 
—— a 
H|_Cocksbutt - 
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Quotations on Over-the-Counter Securities—Friday March 28 













































































































































































































































































New York City Bonds | Chicago & San Francisco Banks 
Bid | Ask 5 die Bia 4a Par, Bia | Ask |) Par, Bis | Ask 
15 1969....-.- 99 |100 |\a4%e Mar Saas. ee 
oa%s aay 6 mentees 101 |101%|\e4%e Ape 1 1966...... 121%|122% | American National Bank Harris Trust & Savings.100/ 310 |320 
e3a June 1 1980_____- 101%|101%||a44e Apr 15 1972....-.- 122% |123% RINSE 2 100} 230 [243 ||Northern Trust Co_...100) 523 /|535 
a3{eJuly 1 1975..-.--- 104 |105%|\a4Ke June 1 1974......| 123%/124% | Continental Dlinois 
a3%s May 1 1964.-.-.--.- 109% |110%|\a4Ke Feb 15 1976....-.- 123% |125% B & Trust....33 1-3) 87 ' SAN FRANCISCO— 
a3%s Nov 1 1954.-.-.-- 109% |110%||a4K%e Jan 1 1977-....- 124 |125% | First National......_. 100! 281 '289 '|\BkoftAmerNT&SA12%| 36%' 38% 
a8%e Mar 1 1960.....- 1094 |110% ||a4%{e Nov 16 1978....-.- 124% |126% 
a3%eJan 15 1976....-- 109 |110%||a4K%e Mar 1 1981.....- 12514 |127 
48 May 1 1967.--.--.- 114%]116 4 ie May 1 1967 aaa 120% 121 36 
Nov 1 1968.....- 1154%/|116% 6 Nov 1 1057.....-. 20 
po May 5 Pe asose 115% 117 sere bes 1 1963 epee 123% 124% New York Bank Stocks 
a4e M - =e 119 |120%\\a4K%e June 1 1965.....- 124% /|126% 
wes ee, 1 tages 7] 120 {121 4 laghge Jur 2 3907-2222") 135441376 he See 
a4KeBept 1 119 120 a ® Dee 15 1971...... 126% \128% —— 
4/121 |''a4kKe Dee 1 1979..---- 131 Bank of Manhattan Co.10) 15| 16%||National Bronx Bank...50) 40 | 45 
o6ge Mar 3 1903.----- pipe ee} 3174 | Bank of Yorktown..66 2-3} 42 |  ..||National City....... 12%| 27 | 28% 
Bensonhurst National...50) 785 (100 National Safety Bank.12%/| 13 16 
New York State Bonds RE 13.55) 311<| 331(||Penn Exchange....__-- 10) 14 | 17 
Commercial National..100)} 173 (|179 Peoples National......- 5O| 46 52 
Bia | A Bia | Ask Public National__.._- 17%| 28%) 30% 
| eee d2.00, ...||World War Bonus— Fifth Avenue.....___. 00/7690 [730 
Senet & Wabwar — ae: ess wm F1-leey d1.15) -.. First National of N'Y. 100 1535 |1575 ||Sterling Nat Bank & Tr 25| 241%) 26% 
— erchants Bank... .__ 130 '150 
6a Jan & Mar 1964to'71| 02.00) -..|| 48 Mar & Sept 1958 to’'67! 137 iin 
Highway Im mp 4348 Sept °63 146%! ...||\Canal Imp 4s J&J 60 to 67| 137 a 
Canal Imp 4348 Jan --| 146%] ... ; 
Can & High Imp 48 1965! 143 | ==-Ilperge OT 4340 Jan 11945.! 11154! New York Trust Companies 
Par 
Public Authority Bonds Bank ot New York....100 
Bta Ask Btd Ask — Count  egdeepenmeeed> he 
California Toll Bridge— Pennsylvania Turnpike— Brooklyn............ 100 
arf wnedeompmeentl 508 141100 3%s August....... _ 6  ') & Beceem 
@ 1976..... ereee-e- 8 ; Central Hanover. --__.-- 
Triborough Bridge— Chemical Bank & Trust_10 
Port of New York— 3348 8 f revenue_...1980) 102°4/103%4 | Gunton Trust........- 
General & Refunding— 8s serial rev 1963-1975. .| 62.50| 99 no 
334s 2ndser May 1°76) 10234| ...|| 29a serial rev 1945-1952| b1.40/2.4% | Gontinental Bank & Tr_10 
3a 4th ser Deo 15'76) 100/101 Corn Exch Bk & Tr..._. 
3348 6th ser Aug 16°77/ 102 14/104 teeta 
So Oth cortes...1078' 100%'101 Ti  #§#§.+=—«—sc——sas§”—=—cwscdiébics‘ésUwN CO SE esesasesssssssss 
United States Insular Bonds 
motets — Telephone and Telegraph Stocks 
8 8 
Philippine Go U 8 Panama 36 June 1 1961) 125 1137 Par; Bid | Ask Par, Bid , Ask 
448 Oct 1959...-.-.- 103 —-- — 
4s July 1952........ 103 /105 ||Govt of Puerto Rico— Am Dist Teleg (N J) com._*| 100 |105%4/Pac & Atl Telegraph...25| 16%] 18% 
6a Apr 1955........ 100 101 4} July 1952__...__.- 118 |121 % preferred_....... 100} 11034/11214| Peninsular Telep com_...*| 31%| 34% 
Se Feb 1952_......- 105 |108 6a July 1948 opt 1943_/ 106 {108 Preferred A_......... 25| 30%| 32% 
5s Aug 1041........ 101%|102% 
Hawali— conversion 3s 1946....} 110 [111 Emp & Bay State Tel..100} 49 | 53 |Rochester Telephone— 
4348 Oct 1956 Apr '46..! 113 |116 ti 3s 1947.___- 111/112 | Franklin Telegraph....100) 28%) ---| $6.50 Ist pref....... 100} 113 aids 
Int Ocean Telegraph...100| 8114} --..|So & Atl Telegraph... -. 17 19% 
Sou New Eng Tue. 2i00 156 |159 
Federal Land Bank Bonds eee Uesk teen te ol op | es 
Bid Ask | Ask 
3s 1955 opt 1945_._..- J&J| 107 44|107 %||3348 1955 opt 1945..M&N 108 108 4 
3s 1956 opt 1946... __- J&3| 108 %|108%%||48 1946 opt 1944___.__ J 1104/110% 
Se 1956 opt 1946....M&N! 108 34!108 54|/48 1964 opt 1944_-_--- J&Ji_ 109% 110% Chain Store Stocks 
Joint Stock Land Bank Bonds Par| Bia | Ash | re| ata | a 
Bid) Ask Bid. | Ask | B/G FoodsIncoommon..*| 2%| 2%/||Kress (S H) 6% pref...100) 12 | 13 
Atlanta %s, 1}4s......... 99 .--||Lafayette 34s, 28_......... 99 Gail 
Atlantic hig EERE 99 pom. Linesin - CP RIE TEES, 90 _.. | Bohack (H C) common... 1%\| 2 Reeves (Danie!) pref...100) 89%)  ... 
Burlington. ............- 79 | 11 ||Lineoln 66............._- 93 ached 7% preferred....-.-100; 19 | 23 
nee apart 72%| 234||Lincoln 6}4s8.....-..-.-_- 04 pene nited Cigar- Whelan Stores 
Denver 14s, 36........_- 99%) _.. Fishman (M H) Co Inc. .* 7 8% O8s preferred .......... 17%: 19 
New York S6............ 86 — 
eh eccnetininea 99 ..-||North Carolina %s, Is....| 9934/100 
First Montg — Oregon-W ashington...... 739 41 
Se, 3i48.....-.... escoe, © anon 
as | Amel ae ae a 1s, 1s... ae ese SPECIALIZING 
pee 
a F.H.A. INSURED MORTGAGES 
99 — The best “Hedge” security for Banks and Insurance Co’s. 
wees 1 Circular on request 
in: a ane 
pee STORMS AND CO. 
Commonwealth Building PITTSBURGH, PA. 
Phone Atlantic 1170 
Bia ask 
5 
1 5 
102 |108 FHA Insured Mortgages 
40 
aa Bid | Asked Bia | Askea 
17 {122 
2%| 3% ar 101 44|102%4||New Jersey 4}48.--.....-- 102 4/103 % 
Arkansas 4}4s8....-...... Oe I an ches -| 104 a 
ichigimicinneeduhnee 102 |103%||New Mexico 4¥s........- 101%'102% 
District of Columbia 434 101 6 102%||N Y¥ (Metrop area) 4{s_- rte boty: 
District o um *) @ Rt reese 
Federal Intermediate Credit Bank Debentures | ronasxs 101 |102%4||New York State 43¢022222| 102 [1033 
Georgia 4}4s............- 101 %|102%||North Carolina 4148_..... 102 |103 
Bid | Ask | Bt An Illinois 44s_...-........ 101 4/102 4 '| Pennsylvania 4348_....... 102 4 103% 
a Indiana 44s............- 102 |103 ||Rhode Island 4%s___..... 102 |103% 
%% due...... Apr 11941/d .30%| ...||%% due..... Oct 1 1941/b 40%] ~-.. _ Saat 101 44|102%||South Carolina 4}4s...... 102 |103 
%% due.....May 1 1941/b 35%) ...||%% due.___- Nov 1 1941/d 45%| -... | Maryland 4}4e........... 102 |10334||Tenmessee 4}4s8........... 101 %|103 
%% due... June 2 1941/0 .35%| -...||%s due...... Dec 1 1941/0 45%|  ... | Massachusettes 4%s__.___ 102 |103 ||Texas 4%e.............- 101 4% /102% 
%% due....- Aug 1 1041/b 40%) ...||% % due_-.... Jan 2 1942/b .60%| -... | Michigan 4%4s_.......... 102 |103 Insured Farm Mtges4}s| 101 |102% 
348 due.....- Sept 2 1941/0 .40%| -..||%sdue....... Feb 21942\d .50%| -.. Sitimendecnm 102 34/103 4|| Virginia 444s..---....... 1014103 4 
||| 34% due... Sept 21941/d 45%] :_- West Virginia 444s8-..--.. 162 |103% 
; A servicing tee from 44% to %% must be deducted from interest rate. 
Obligations of Governmental Agencies 
bia | Ask baa) ak * No par value. @ Interchangeable. } Basis price. 4d Coupon. ¢ Ex interest. 
s* | f Flat price. » Nominal quotation. rf In receivorship. Quotation shown is for all 
Home Owners’ Loan Corp maturities. wi When issued w-¢ With stock. z Ex-dividend. 
1006 {100.8 |} Ss ...... 4 listed Stock Exehan 
100.191100 31 “SS May 15 1941/}100.2 {100.4 y Now on New York =e. 
ey en oe ~~ # Now selling oa New York Curb Exchange. 
Teepe Apr 151941/100 /|100.2 %% notes July 20 1941/100.9 {100.11 © Quotation issuer 
Me--2.---Apr_ 15 1943]100.8 |100.10 1 sicealite Nov 1 1941/100.15}100.17 act Surmtshed by epenser oF : 
-------- br ‘ 0 ------Jan 1942/100 18) 100.20 J Chase Natl. Bank announced on Dec. 31 a distribution at the rate of $77.50 
28 eke a mamas hidee?t .tseeba +4 - 3 on each original $1,000 principle amount of debentures; $75.98 on account of prin- 
Call May 16 ‘41 at 10034/101.14/101.20/}U 8 Housing Authority— ‘ ciple and $1.50 on account of interest. Previously paid 5% on July 7, 1939, and 
15s Jan 3 1944— 4% notes Nov 1 1941../100.1 |100.3 | 53 on Sept. 25, 1939. 
Jan. 3 1941 at 101 34!101.22/101.28 & notes Feb 11944. 1102.3 1102.5 
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tati 0 iti i i | 
Quotations on Over-the-Counter Securities—Friday March 28—Continued 
Guarantee izati iti 
nteed Railroad Stocks Railroad Reorganization Securities 
Joseph Walker 5 Sons ms agi 
Mabon: New York Sch Barbone BEAR, STEARNS & Co. 
120 Broadway Tel. RE ctor Members New York Stock Exchange 
NEW YORK 2 -6600 New York ° Chicago 
Reorganization Rail Issues 
Guaranteed Railroad Stocks (When, as, and If Issued) 
(Guarantor in Parentheses) l 
Dividend Bid | Asked 
Par\in Dollars| Bid Asked @iecho. 

Alabama & Vicksburg (Illinois Central) ...._...-.- 100! 6.00 69 721%, | Chicago Milwaukee St Paul & Pacific RR— 
Albany & Susquehanna (Delaware & Hudson)... ._- 100} 10.50 108'4/ 112 5% preferred (par $100).......-------------------------- 64 7% 
Allegheny & Western (Buff Roch & Pitts)......... 100} 6.00 78 81 Common (no par) ~....--.-------- ---------------------- 24 3 
Beech Creek (New York Central) ................. 50} 2.00 29%| 31% | Chicago & North Western Ry— 
Boston & Albany (New York Central)............. 100] 8.75 89%| 91% 5% preferred (par $100) ...-...-.------------------------ 5 534 

Providence (New Haven) ---...-....... 100} 8.50 19 23 ON ND FE wiittintnnctenadcaedinandnnbedbboboence z 2% 
Canada Southern (New York Central) ............ 3.00 37%| 40 Erie RR— 

Clinch & Ohio com (L & N-ACL)_..100} 5.00 88%} 90% 5% preterred A (par $100) - -- --------.------------------ 23 34 2414 
Cleve Cin Chicago & St Louis pref (N a 5.00 72 75 Certificates ben interest in common stock-.---_-------..-- 346 3% 
Cleveland & Pittsburgh (Pennsylvania) -.-........- 3.50 82%) 84% | Norfolk & Southern RR— ' 

i: dcbntatisdicmmsansevamecoocen 50} 2.00 49 51 Common (no par) - . - -------------~--------------------- ‘ 3 
Delaware (Pennsylvania)........_.........-..----- 2 2.00 48% 50% Ctfs of beneficial interest in J L Roper Lumber Co-----.... 25 30 
Fort Wayne & Jackson pref (N Y Central) .......- 100} 5.50 64%| 67 Bonds— 

R Banking (L & N-A CO L)_....__..._ 9.00 148%] 154 Chicago Milwaukee St Paul & Pacific RR— 
Lackawanna RR of N J (Del Lack & Western)....100| 4.00 39%| 42 First mortgage 48 - - . - .----------------------------- 1989) 79 80 
Michigan Central (New York Central)_..........- 50.00 600 800 General mortgage income A 448--.-..._--..--..------ 2014) 41 42 
Morris & Essex (Del Lack & Western) ......__..._. 3.875 23% 25% General mortgage incone convertible B 44gs-......--.-.2039| 28% 29% 
New York Lackawanna & Western tb L & W)....100 5.00 51% 53% | Chicago & North Western Ry— 

Northern Centra! (Pennsylvania) ................- 4.00 96 98% First general mortgage 2}9-48---.----.-.---..-------- 1989} 63 64 
Onwego & Syracuse (Del Lack & Western)__.......- 4.50 34%| 38% Second mortgage convertible income 4}38..---...-.--.-- 1999) 2334 244 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)_._...- 50} 1.60 44 47 Erie RR— 

Ee cae EE seb oti 2 ANNES 3.00 87 92 Fist mortenGe 4960 Adnc ccnncccccccnsccccswcsssse os R7] OF 96 ' 
Puesbarsh Fort Wayne & Chicago (Penna) pref....100| 7.00 173 178 First mortgage 48 B - - - .-------.-------------------- 1995) 78 78% 
Youngstown & Ashtabula pref (Penna) ..100 7.00 162% aust General mortgage income convertible 4348 A__.___....-. 2015; 46% 47% 
(Delaware & Hudson) -..... 100} 6.64 57 60 Norfolk Southern Ry— 
St Louis Bridge ist pref (T icediliaceiien 100} 6.00 140 145 First mortgage 4348 -.------.----------------------- 1998) 6934 70% 
iat RS: i a le RE 100! 3.00 7 73 General mortgage convertible income 5s --.-.....------ 20141 1546 16 
Tunnel RR St Louis (Terminal RR)__-.-.-----... 100} 6.00 140 144 
Uuien Chenango © susguenanna (Sie Whee----in0] "8.00 | "45") “ots industrial Steaks ane Beate 
Valley (Delaware Lackawanna & Western) -_---__- 5.00 55 bt od Par) Bid; Ask Par Bt: , Ask 
Wlotsburg shrevepors 4 Peete iinos Ceairai--109 ee F — 5 — terenernne Bd) iar eeeteatemtens "| sos] ors 
Warren RR of N J (Del Lack & Western)_---------50| 3.50 22%| 25 Amer Bemberg A soa" 14%4 163, Nat Paper “eType oom _22i 3M! 4% 
pi. . on Dosnrccceses 3 SNe —- oe — 10] 11%] 12 New" Britain iagese-sna rth 42% 
v oo eee 
heres eer..10 11 4%} 11%%||Ohlo Match Co-......... ° 9M} 11h 
Railroad Equipment Bonds EMR OO Rt Ng RS safer 
Amer Distiling Oe 6% pti; 3 3%||Pan Amer Match Corp..25) 10'4/ 11% 
Bid Ask Bid Ask American Enka Corp....*} 50 5314|}Pepal-Cola Co.......... *} 178 |187 
eriean , ~ Ae 22\%| 235||Permutit Co ....-...... 
Atlantic Coast Line 2%(s..| 02.15) 1.50||Missour! Pacific 4}4s-5s...| 01.75) 1.25 ——s Maise Prod oe 16% isis Ahly ee to 35 
Baltimore & Ohio 4348..--{ 51.75) 1.25|| 2s-24sand 3%s8.....- b| 02.25) 1.65 | American Mtg 5% pref 100 794] 8345 Petroleum Heat & Power-*| 114| 2% 
Bessemer & Lake Erie 2}48) 61.70) 1.25||Nash Chat & St Louis 2448} 02.15) 165 | arden Farms com vtec 3 ||Pilgrim Exploration. ....1 2u%| 2% 
Boston & Maine 56... ..- b2.25| 1.50||New York Central 434s...) 01.75) 1.25 $3 partic preferred... ___ 4056 43%||Pollak Manufacturing-..*| 7%| 8% 
Canadian National 4}48-6s| 04.40) 3.75|| 2s and 2}4s...-..... b2.25] 1.75 | ariington Mills.......100| 35%) 38% 
Pacific 4348... | 04.35) 3.75||N Y Chic & st Louis 4s...) 5250) 1.75 Art Metal Construction. 10 174%] 19 ||Remington Arms com....* 5 6 
Central RR of N J 4}4s.. 1.60 1.00 Norabern Pacts 14035 02.26 1.65 Autocar Co com....-.. 10} 15%] 17 Gafety Car H & Lig. ..50 50% ty 
& Ohio 4348..| D165) 1.25||No W Refr Line 3}4s-48_-.| 53.25] 2.50 | Botany Worsted é Singer ufacturing_-1 11 
Chic Burl & Quincy 2%s_-' p1.70| 1.25 31 Bk tn .r Hy: rts Seeenten Raves Corp mets 5s 
Cate Maw & & Past 0... 08.25 1.06 Pennsyivenia 4360 certes D 61.20 9.80 Brown & Sharpe Mfg...50| 178 {183 |/Standard Sorew........ 20} 38 | 41% WJ 
Chie orth western 7 .75|| 48 Geries BE... ........- uckeye Steel Castings ¢ 1 Stanley Works Inc...... é 
Del Lack & Western as. --| 62°60 175 m . .~ 3 De 02.15| 1:60 | Gomme Alreratts a x oi be stromberg-Carteon pon *° “ti “bu 
wee TF : ue’ 0 ! ‘ vania Corp....*| 18! 
Denv & Rio Gr West 434a-| 52.00] 1.50|| 23e-2%8 and 4348____. 01.90] 1.90 | ee een o Gun. Oe eg i: 
SD Gicccecebcceccess 01.75] 1.25||Reading Co 444s__....... 61.50} 1.20 mes % 6% | Talon Inc com.......... 5} 44 46 
Growers Ex St Louls-San Fran 40-4348-| 01.75| 1.25 | Gity & Suburban Homes 10) 5% 0/3 rampar {ne oom.....2-1| 2% 3% 
4s, 4348 and 43s6_____. 01.65| 1.25||St Louls S'western 4348..-| 01:70] 125 | Gormetis Bokingtoom..*| 12 | 14 ‘l/Taylor Wharton iron & 
G Trunk Western 56..| b4 3.25||Shippers Car Line 66. ...- 62.50) 2.00 ~~~ *| 24% 2634||_ Steel common......... *| 10% 12% 
Great Northern Ry 2s....| 01.70} 1.25||Southern Pacific 434s_.__- b1.80| 1.25 Aiverats— Tennessee Products... ... | 2% 3% 
Illinois Central 38_..._--- b2.25| 160]! 2is .........---..--- b3:50| 1.76 | Cmpoltdaced 8 +] 611¢! 63%4||Thompsom Auto Arms---1) 3954 41 4 
pe yy oa gt yy 4 and e-- ey a4 Croweli-Collier Pub_---- *| 2214, 2445||Time Ino........------- *| 126 
Lehigh ‘ew Eng! siti exas iC 48-4 448__- ‘ x ban-Amer Manganese. f ¢ heim Oil Tank 
Long Island 4348 and 6s.-| 02.00] 1'35||Union Pacitic 238. - -.--- 01.80) 1-40 ESE ST Tobe 5 tment lar ose 14% 
uisiana B....| 02. esterp Maryland 28. ...- 2. 1.50 | Dentists oom Products Corp-...- *| 32\4 34 
Maine Central 6s.......- 62.00} 1.50)/Western Pacific 58... .--- 6200} 1.50 | Devoe & a B com * 14% 16% Trium po Explosives oan 2 3% ri 
Merchants Despatch West Fruit Exp 4348-4348.) 61.75) 1.25 | Dietaphone Corp 31%| 34% 
24s, 448 & 5s..-..... b1.75! 1.30]|Wheeling & Lake Erie 2448| 01.70! 1.25 Dixon (oa) p a EG Rg 3114 3414 | United Artists Theat com. * %| 1 
cum pf.¢ 29 | 32 — Drill & Tool— el y ‘ 
de As age Sa ° 70 74 O88 A... 2-2-2 -n ene i 
Railroad Bonds | apt end SE com...¢ 33%) 35% | Class B.........--... +. 8 6 
Bia Asked ———— Ly & Rad.1 * %| 2% |United Piece Dye Works.* 1% as 
i eral Bake Shops. ..--. bd Preferred -.-....-..- 
ee 30, 27 __.,| Veeder-Root Inc com....%, 54 | 56% 
Mle cnnraccensnorssecorscesescevcrecececcescceceses 1948] 758 | 61 | Foundation Go Amer sha *| 51<| 6)i||Warner & Swasey-------») 2214 24 
Baltimore & Ohio 4s secured notes...................... 1944] 57 58 : [| Vote Grape Sutee com 974) 1702 2 
GC i ED 1943 93% 94% Garlock Packings com...*| 49'4' 51% 7% preferred ....... 107% --- 
Cambria & Clearfield Ney ‘eta ey RE ES 1955| 104% pe Gen Fire Extinguisher...*| 15% 16% |Wickwire Spencer died.» 6% Th 
Chicago indies & Ecothera oo... .................... 19561 71 73 Gen Machinery Corp com *| 25! 27!;,|Wileox & Gibbs com...-50) 5%) 7% 
Chicago St Louls & New Orleans 66...------------------ eet, 4 | 5 | Clee Oke ol sa | sect ie Uae ae - “bocl 0a 
Se tf Saou secececee +4] -— 
Gleveland Terminal & Vality 4a--~--~-222722222272277 1905] "39 | “ai | Good tumor Gorp.-----1] 2%/ 3%4)| 7% preterred....---id0) 35°) 41 
Connecting Railway of Philadelphia 4s_--...------------ 1951} 111%] -- Graton & Knight com....8] 2%! 2, 3 
Cuba RR improvement and equipment ¢-.-........-.-- 1 8 20 anne Tikes id Ge com | 40%! 4352/1 Beade— } 
A NS TE a 001 2 Great Northern Paper..25| 39'!4. 42'('||Amer Writ Paper 68..1961) ¢77 i 80 P 
Ne are setteetentennncncnsnoncnenncnes 1945, 81 | ‘36 | Harrisburg Steel Corp.---5| 13% 1514 |Brown Co 5)4a ser A.-1946) /461<! 43 14 
RN a ia Ripa 5 eR RS 1946 50 53 interstate Bakeries com. .* 1% : 2 Carrier Corp 4}48-..-. : 9454, 96% 
Lilinols Central—Louisville Div & Terminal 3}4s--------- 1953} 56 59 $5 preferred........-- *| 2315 2514||Deep Rock Oli 7s....193 ; 
Indians Illinois & lowa 43 ~~" 1950 74% 76% King Seeley Corp com...1 84% 9% Stamped - ----.-.--.--. [56 )4) 58% 
Aso e.............................. 197#| 93 96. Landers Frary & Clark..25| 22 | 24 |!Jones & Laughlin pea y----| --- 
Memphis Union Station S6....-_-.--..-.--------------1959| 113 ae Lawrences Porti Cement 100) 15% i7 “| aetan & Ont ap 66...1808, 7456) 7596 
Monongahela Railway 348...............2-2-2---0.2- 1966] 100 | i00i¢ | Long Bel Lumber....... 164 17 ||Monon Coal 5a,-----.1955) f11 | 15 
New Orieans Great Nortnern income 68--------2---2-22- 2032| /11 13 am. . prefered 2227-100 S535 88/4 |) a Ben Coal let meg G0 '48' 49°'| 51 
New York é Hopenen verty és ee na RN 1946 ‘a “43, Marlin Rockwell Corp_.-1 5745 5954 || Panhandle Eastern 38.1960 101 |101% 
ey York Philadelphia & Nortoli 4a-22222222722277777771948} 101% | 103 Merck & Conew com wi. -| 2034 30% ||Seovill Mtg3 48 det. -1950, 10414 1054 
Norwich & Worcester 4s SRE, 5 IE ae, ae 1947 100 anbe 36 preferred eee eee 117 : A Western a hig 2 55 974 +44] 
Muskegon Piston Ring. 4 12% 137 %|' Wheeling Steel 34%4s..1966 —__. 974 
lvania & New York Canal 5s extended to......... 1949 60 63% 
Philadelphia & Reading Terminal 3 }48...-......-------- 1966) -.-. 99 Sugar Securities 
Pittsburgh Bessemer & Lake Erie 58. .-..........---...-- 1947; 118 core ou 
Portiand Terminal 4s - ppm tinntenscsetetenesenssosesoes ooo 90 % | 
Providence & Worcester 4s... ...-........-.-~---------- 93 9 ar| Bid | Asb 
Richmond Terminal Ry 3%8----------- i Fm 1965, 102% | 105 arate =i | ame . “ae 
Sugar Estates— Eastern Sugar Assoccom.1} /9'{) 9% 
Tennessee Alabama & Georgia 48_.........---.-------.- 1957) 58 ---- —_ sien declan atiteas 1961| f16 | 18 Preferred ...--.-....-. 1) 25%) 26 % 
Terre Haute & Peoria 5¢----.---.-.-.------------------ 1942) 106 -~-= Baragua Sugar Estates— Haytian Corp com._..... * %| 1% 
Toledo Peoria & _ 48...------------------------ po RL o acadasennanounsia 947| 5314) 55 ||Punta Alegre pong Aig Sie) 7s 
Toledo Term Bonn noccnwecercnconecocececewesece Haytian Corp 4s_.--- 1954| 32 | 34!4'|Savannah Sugar wool] 2935 } 
Toronto Hamilton & Buffalo 4s..........-.-.---------- 1946) 90 95 nminnadteitittne 1989 yi 2 | 13% ay 7, Seemed a aul 2% 
New Niquero Sugar— ugar Co..........-.- 4 
Gees sow Jeemey Bs yew & Canal 3}48.......-.-...-- i ” "75 SK, spat Hes us 940-1942) /24 a West Indies Sugar Corp..1' 4%! 5 
Wamningeon County Ry S36 cncncnnnnnnnnwnnnnnna—— ABBA) 34, | $18 | wor totnotn a0 one 2052. | 
—— 
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uotations on Over-the-Counter Securities—Friday March 28—Continued 








Public Utility Preferred Stocks— 







































































Investing Companies 







































































Par bia Ast vat, 644 Ast 
Aeronautical Securities...| 7.45) 8.10 ‘Investors Fund C.. ...-1] 8.71] 8.93 
Bought . Sold . Quoted Affiliated Fund Inc....1%| 2.39) 2.62) Keystone Custodian Funds 
*Amerex Holding Corp..*| 13 14%|| Series B-1..........--.- 28.76) 31.51 
- Amer Business Shares....| 2.70) 2.96]| Series B-2_........__-- 22.93) 25.13 
J CK Ss ON & URTIS Amer Foreign Invest Inc_._| 6.26, 6.91|| Series B-3...........-- 14.07) 15.45 
A G Assoe Stand Oli Shares. _.2 hil isl] Series B-4-22222220222- 18:73] 7-41 
).06) 10.8: * ; 5 
ESTABLISHED 1879 AE enital tae 3| 17.19] 18.68 — » Reeneroseee: 129] 12748 
= 0 alate tates 11.78] 12.94 
Members Principal Stock and Commodity Exchanges Bankers Nat Investing— oe eg caecaenaepmatsi. 8.01 8.84 
NG ae RS % ET GR 3.09) 3.41 
115 BROADWAY New York City 5% preterred_.-_---_- 4\4| 534||Knlekbocker Fund..-..-1| 5.46) 6.01 
Basic Industry Shares..10) 3.26) ---- 
Boston Fund Ine_......- 13.22) 14.22||Manhattan Bond Fund Ine} 7.32) 8.08 
Tel. BArclay 7-1600 Tetetype N.Y. 1-1600 British Type Invest A...1)  .05| __—.18||Maryland Fund Ine_..10¢e) 3.30) 4.20 
3 Broad St Invest Co Inc__5| 19.99| 21.62||Mass Investors Trust.__.1| 17.44) 18.75 
Bullock Fund Ltd_.__..- 1| 11.63) 12.75||Mass Investors 24 Fund..| &. = oe 
Mutual Invest Fund-_-_-. 8.39) 9.17 
Public Utility Stocks Canadian Inv Fund Ltd..1| 2.45) 3.25|| Nation .Wide Securities— 
Century Shares Trust...*| 24.32) 25.15|| (Colo) ser B shares....*| 3.29) ---. 
Par, Bid | Ask Far, Bid , Ace | Chemical Fund_---— =n 1) ore) ee ey earn -Sbe) 130] 5.268 
anna | . lommonw nvest__. 3 36 3.62|| National Investors C 1 5. 
Alabama Power $7 pref__*| 108%|1101(||Nations! Gas & Corp_10 3%1 4% —— pa Shares... 2.09 ----||/Nat. Secur & Sounsen Oe 
Amer Util Serv 6% pret.25, 4%| 5%|\New EngG & E5%% pf-_*| 1614) 18 Series AA-.........-. 1-28) ----|| Incomeseries -..---.. 4.36) 4.82 
Arkansas Pr & Lt 7% pf_.*| 88%} 91 New Eng Pr Assn 6% pt 100) 45%| 46% y ra series...1) | 1.98) ----|| Low priced bond sees... 95) 5.45 
Atlantic City El 6% pret-*| 1204123 ||New Eng Pub Serv Co— Seats £4 28. ------ | 3a ine ee ee... wae ae 
$7 prior lien pref__.._- *| 71%/7 Series MOG....c0)| 2.00) --- _— 
Birmingham Elec $7 pret.*| 84%{| 8714|| $6 prior lien pref__.__- * 6752 70 “an & Forster com.-10 1i7 54 284 ye -+--------- ry = = 
Birmingham Gas— $6 cum preferred_____- *| 9%} 11 preferred -..... 174) ---- utomobile - ---------. + 
$3.50 prior preterred..60| 51 | 5334||New Orleans Pub Service * 1934 23h Guinn . Aviation --.----coo-=- Hy Ba 
preferred__.__.____ * 1124/11 orster Insurance L| aa,|| Bank stock....-.- oo--- = , 
Carolina Power & Light— New York Power & Light— he Fa mage B dn -100 Br \%| 32% Duiées supplies. ....- yt 55s 
$7 preferred__.......- 112 |114%!| $6 cum preferred_____- 102 |104% | _.°7% bDreferred---_... ---- hemileal . - . --..--..-- ’ 2: 
Cont Indian Pow 7% ot joo] 103 105 7% cum pommed...i00) 100%lLiae Cumatetive Trust Ghares.* ,¢- Ot 17aal| Basetrten! — $:57| 10:34 
aa Serv « ware Fund in sind tate anand ath ° neurance stock........ oe o 
wo oe 99% |102\% RB. L. de TA 5354| 36% Deposited Insur Shs A...1| 2.64) ---.- Prone mack hoecnmeaee 7.58 8.36 
7% preterred...._-- 100| 108'4/110%|| $4 preferread...._.___- *| 621%| 64% | Diversified Trustee Shares Metals. ...--..------- 6.19 6.84 
Cent Pr & Lt 7% pret..100| 11414|11614||Northern States Power— CO. -222--2-2202---2-- 1} 3.15) ----|| Oils. .--.------------- 6.29) 6.95 
Community Pow & Lt --10 9%| 10%|| (Del) 7% pret... ot Lead loca em teen BW iy Be te oan fae 
’ y ce 0Um™mlté~<“i~™~C~COOCOOOCC LO DO 2 Re Eee secoce Us ° road ° we 
} a es pret.* 106% 10834 Ohio Publie Service— _ medeneomnmanea 611] 6.75 
Continental Gas & Eleo— 6% preferred___.... 100 109%!112 Eaton & Howard— ales No Amer Bond Trust ctfs- 39% -<--- 
oe era wa] 15° 208d NTE aaa ae TSIM | Bene Patt: Son-----| 1a do] 10 ul Mgammer gags 18-9] 3 8) 2 
as pret..*| | ene 118 |120% | _ Stock Fund. .........- ““ 94) les 1955....-..-..- ed ee 
5 fo pre 120% | eaquit Inv Corp (Mass)_.5| 13.02| 24.75'| @ertes 1956........... 1] 2.28) ---- 
Federal Water Serv Corp— a Pacific Pr & Lt 7% mt -100 8614| 89 See pee by conv pref 1 Bg By 44 Series 1958........... 1) 1.87) ---- 
cum anodes : nd Ine-__.-.- 0.4 ‘ 
$6.50 A ny aw 42% Prt "oo Bey epee *| 35 37 Fires hlusuat Tress Wand... 5A47| 6.07\|Plymouth Fund Ine_..10¢ 33 38 
Florida Pr & Lt $7 preft__*| 118 ‘4/120 ||Penna Edison $5 pref * % Putnam (Geo) Fund... .._/211.87) 12.71 
*|lPenn Pow & Lt 87 pr ie Ris 1ou78 Fiscal Fund Ino-— Quarterly Inc Shares..10c} 5.40) 6.30 
Hartford Electric Light.25| 5414| 57 ||Peoples Lt & Pr $3 pret_25 2314 25” Bank stock series_..10c| 2.16] 2.41'| 5% deb series A__..-...| 100 eas 
Ind Pow & Lt 534 %--100] 114 |114%||Philadelphia Co— Insurance stk series.10c! 2.99) 3.33 |Republic Invest Fund....| 3. 3.40 
interstate Natural Gas...*| 23 | 25 pat eum preterred. er *| 78%] 81 Sem ey pen So: ; = $30 ai. Citaieaiannd 
Serv Co o lana— rust . 3.80 |Seudder, 
Jamaica Water Supply .--° 29 | 32 $7 prior lien pref.....- 115 |117% | Fundamental Invest Inc-2) 14.69) 16.10 | Clark Fund Ine_.-.-.-- 77.33| 78.89 
nbd LS 100 10744 110 ite ay eepmatharercmeete HC 13 weed Pedy nena | LG 8.35 
ansas Pow )2%4|103 ||Queens Borough oe eeccecccccncecnce ---- |Seleected Income Shares 4 ---- 
Kings Co Ltg 7% pre 00] 74 76%4|| 6% preferred....... 100} 1634] 18 ‘Sovereign Investors...100) 5.52) 6.11 
General Capital Corp._..*| 25.63) 27.56 |Spencer Trask Fund_...- 12.83} 13.61 
Long Island Lighting— Republic Natural Gas....2) 5%| 6% | General Investors -1| 4.41] 4.81 |Standard Utilities Tae. B0e .23| 26 
7% peeterred. ....100| 24%| 27 ||Rochester Gas & Eleo— Group Securities— \|*State St Invest Corp_..*| 58%) 62% 
Tana ee " 6% preterred na 100 104 |115% ———- re peone oar ‘= Super Corp of Amer AA..1) 2.05) ---- 
Associates lerra ¢ Pow com... 0% ares..---| 2%. > 
$2 preferred_......... *| 17%] 1814||Southern Nat Gas eom.7%| 114,| 1214 | Aviation shares... ----~ Ot sek ee ee 
Mass Utilities Associates— “lis 4) 124 | Butlding shares 4.61| 5.08| Bert 3 
5% conv partic pref 50 226% 27% 8 western G ad E 5% pt..100 105% 1074 Chemica! ieee 5.33 5.87 ans D_. man eae : iss ees 
aeatons Power $6 pret.* 85 4 87% Texas Pow & Lt 7% pt_100) 11314|116 | meee pe Equipment. -- aan yy —— Stand Oil She— aa ee 
ferred_........-. 5 % GEER. cacccvocce ° . MS Becescccosoeoe Ve esee 
Mississippi P & L $6 nati 79% 81 %||United Pub Utilities Corp Investing shares_...... 2.50) 2.76) Series B.......-.--.- 1) 446) -.-- 
Missour! Kan Pipe Line. .5 4%| 514|| $2.75 pref-......-...- 23%] 25% be at meng es shares _.- ie oan Trusteed Amer Bank a 
onongahe nD | apaehaaieeeniparee cane > 24% b; ning shares__....... ‘ Glee . Gee Misacscdeonsds 50 A8 .53 
Pub Serv 7% pref....15) 28%) 30% Van tee & Lt $7 pref___* 77% 7054 Petroleum shares_....- 3.69| 4.07 Industry Shs 25¢ 69 78 
Meqntate Otates Power... - 214% 16 34 an Seatidiniitin | RR yo" shares... . re ih ones Pr Shares A... ¥ at tome 
ao las TABS % |\|Washington Ry & Ltg eocececsoe- 5 § a comm ewen ere rececese 77| .--- 
Mountain States T & T = _ * ot ty waot feo aan units... 16 17% Tobaceo shares.......- 4.00| 4.41/|Wellington Fund......- 1) 13.30} 14.63 
54%)! 55 enn Power com... 24%) 25 
Nassat & Sut Leg ‘pi 100 204! 22%''West Texas Util $6 pret..*' 101 %\1031 | ‘Hurom Holding ~== 12) .20 
— Income Foundation Fd Inc} 1.23) 1.34|| Investment Banking 
Public Uti Ind > — ‘Trost Bha_* et rhe wie 
ependence be A ° Ee ae Ge eccecsnenees 1 
ublic Utility Bonds Institutional Securities Ltd] | |' Central Nat Corp el A--¢ 20%] 22°” 
Bid | Ak Bid. Aa ank Group shares-.-.- ; ; Lege woen--------= 1 2 
Amer Gas & Pow 3-56. 1953 62%] 64 Kansas Power Co 48..1964 Insurance Group shares. 1.18 1 .29)|¢First cas Corp.....- io 14 15% 
Amer Utility Serv 68.-1964] 92% “| Kan Pow & Lt 3348. _-1969 105, roo Eavesten’t Co of Amer...10} 16.57) 17 50) eement Buses 
Appalach Ei Pow 3}(8 197u) 10451105 4 /|Kentueky Util 48...--1970) 105 10536 A] _SS _e Le 
Awociated Electric 58.1961) 5146) 53 GRR. cavcccoscesce 1955) 103% )104 
Assos Gas & Elec Cor ; Water Bonds 
Inoome deb 3448...1978| £14%4| 1514||Lehigh Valley Tran 5s 1960) 63%) 64% 
—— = 3%e_..1978 Ar ‘. tes —-: Water Pow 5868} 93%) 96% 
noome deb 48..... 4\ 16 Luzerne G& E 368 66) 103%/104 
} mage deb nieemet S15%| 1644||Michigan Pub Serv 48.1965 105°” 106 se Ashtabula Water Works— rudd bee Peoria Water Works Co— al tame 
abana 123 _..||Montana-Dakota Util— 53 1958) 105% lst & ref 58 1950} 101 
Conv deb $3400 22221973 I tae 1961) 102 1/103 Atlantic County Water —_ os... 948) 10: oan 
Coav deb 58.......1973| (26 | 27\%||New Eng G & E Assn 58°62) 65 5s od "1958 104% ist pon Ra ersem ; R os spe 
Conv deb 54s-_-.-.- 1973] 26 | 28 |INY PANJ Utilities 581956) 97 | 98 | °°» » "ll Prt yo ene! eel ies pe 
&e without warrants 1940| /58 | 60 ||N Y State Elee & Gas Corp Butler Water Co 58...1957| 105% ittsburgh Sub We ater. ~ ye Bone a 
Assoc Gas & Elec Co— Oi ians 1965| 105%|106% | way tnenanas ee aa _1951| 103 
Cons ref deb 4348_..1958] f10 | 12 ||Northern Indlana— 4/1084 '|Piainfield Union Wat , ' ¥% 
sing fund ing Ga-- 1083 13 i Pubic ie Bice, 2000] ierachieexc Sut Wenee Qesvien 60 1961 106 %{'10844 |Plainfleld Union Wat 58'61| 107 |10834 
oes ¢ orthwest Pub 4s’ 5 5 ks— 
8 fine 4448-5348_...1986) 7/9 | 11 |/Ohio Power Co 3s. ad “ort — 10336 } yt a anne “i908 50 of went ean 
Sink fand ino 5-66..1986| 9 | 11 ||Old Dominion Pow 58.1951] 363,| 89 Reema neuen & take Gatario vases ene 
Blackstone Valley Gas Sachin tan th tne Ba 0h sas Gulf Coast Water— a Water 5¢_..........1951| 101 aed 
& Electric 344__._. 1968! 109 _..||Parr Shoais Power 66.1952| 105 1107 en _ . Sera Gas & Water Co 
Boston Edison 2%s_..1970/ 101 {101 44||/Penn Wat & Pow 3s 1964 105% 106% | Indianapoids Water— o., see 
Cent Ark Pub Serv 58.1948) 101 14/103 3s... 1970 +4; oe - 4360 - ~------- ooo 1968) 10314 1045 
Central Gas & EI Pestana’ Watias Few 105% \106% lst mtge 3}48..._.. 1966) 106 {108 /||Scranton-Spring Brook | 
lat lien coll tr 54s_.1946 95 97 | Ree 1950 fi8%!] 20% Joplin Water Works Water Service 58-1961 9934 10245 
Ist lien collt rust 68.1946) 983¢|1001<||Pub Serv of Tol Paty th 5 + 2 45) ts. 7 + a : r ye — . lst & ref 58 A_._.-.- 1967; 100 103 
Cent Il! El & Gas 388.1964) 104 |104%| Pub Serv of Okla 3348-1971] 10234|102 % rE PR u0Gi| S616) . -°-lSoumn bap Guns War | | 
Cent Maine Power 3448 '70| 1061<|103'4||Pub Uti! Cons 5\s ~1948 93% 95 % Kankakee Water 4 19 102 Wen deweecamant” 7 
Central Pow & Lt 348 1969| 105 }10514||Repubiie Service ee ee a ge oe a Nl 
eS ee Collateral 58 1951] 7211 7434 | Ist Soseries A.-.--- 1958] 10534 ae Praanss paces 108 {110 
noome 5348 with stk 52) = fis! 114|/st Josenn Ry Lt Ht & Pow ae ee ee ~""|\ springfield City Water 
Cities Service deb 58..1963| 855;| 88% [Springfield City Water— 
Cone Cities Lt Pow & Trac} BR Come pr Cd Rage —wentnemeedint “> OOO alate ene aa on 
RCT ee 2} 935%) €534||Sou Calif muita wade we aa . . 
Consol E & G Ge A--771962) 5612 57 \4 Sou Calif alon an 1908 104% 105 “a — Wiese 102% |" rive hg ste ee 951 103 4 105 
Se 55\4| 57 { J “198 Soe es b eke nae 4 eco ni lai Natt ican i Ma ? 
Crescent Pubile Service— | | Henny Conus tan ie Ti 1oe% | 1o1 1 a y 
Coll ine 68 (w-s)....1954) 63 664 ||S' western Gas & E) 3448 ‘70 61105 os PS ah amaengiiag 
Oumberi’d Co P&L 3348°66| 108 1094 346 °70) 10454 /105 §6...---..-----.- 1965) 105%) ...)| Ist Bosecerace = veel) 56016 168 
. Western y ater Co— 
.||Tel Bond & Share 58_.1958) 7614! 78% | New Rochelle Wat 
P <| 6079! (5% er— ist 5 4s serles A....1950 104 oce 
Bains fyaTorm 6-308] '30%| si|}Rlede Bamne ox avitana| 108s 10PR | een gcm-—-B884 85 Yoh. fe Shere Beaaaoo 1880 108 gi 
" : 7% 7 @ eeTres A... «<-- 1 st conv 53........ 1 \% 1033 
El Paso Elec 3% 8....1970' 105% 108% = ae sie bs deinitamees 1970) 1041% 1054 New York Water Service— deb 6s extended. -...1950 on = 
nen Ucil 5348.--1957| 96% 98%||United Pub Util eA 1900 i933 tty: oe ee SSSE 9006 008 w 1956) 101 | 
. { = > - ~~ v7 -e-eeeee" “-<- 
ouston Natural Gas4s '55| 104 4 1063 Ution Gas & Electrie Go | Oblo Valley Water 58.1954) 103 Pad Ss series O-= = 22 =. 1960| 105 | ~_- 
— 7 Gas a ost sees] _72xc| rasclhwenl Bene Beesraae eee 12? hes 0 jase Servi ce 48_1964' 107 |1083%4|| 6sseries A........- 1949] 102 | _. 
lowe Ay 3 38{s..1969! 105', 106 14||Weet a Ven aie. 5 {106 — ash Water Tee W'msport Water 5s...1952) 103 105 
lowa Southern Util 48-1970 105% 103 5 Western (Re itd eke oes 
Gen Mtge 4}48._.-.. 1950, 102 (102% epee 1940) 102% 1034 ‘ For footnotes see 2025 
| Wisconsin Pubile 8 34{8'71 105%4 106 — 
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Quotations on Over-the-Counter Securities—Friday March 28—Concluded 
If Y , Fi th Se itt Hy Real Estate Bonds and — Co. Mortgage ae 
e es 0 ere Alden Apt Ist mtge 34. 1957 fab ...||Cudwig Baumann— 
Beacon Hotel inc 48_.1958) /6%%| 7% Ist 58 | vom t } Sent. ese 
ip which you have interest, yeu will probabiy find them in Bway Barclay tac 2s__1956 fies 17% Ist 56 (L I).......-. 1951} 74%} --. 
our monthly Bank and Quotation Record. in this pubii- wees 6 oe See Metropol F Piaysouses ive 
Ist leasehold 334-58 1944; 28 29% 8 f deb 5e........- 1945| 66%) 69 
cation quotations are carried for ali active over-the-counter Broadway Motors Bidg— N Y Athletic Club 28.1955) 1734; 18 
stocks and bonds. The classes of securities covered are: a. étimoshoe 1948} 64 pet ai ' Majestic Corp— sees] 31 4% 
rooklyn Corp— with stock stmp- - 
Sans ant Tenet Gaamediee § Gebietes @8@8= @=—— | op icenneeeenieseees 1957} f10 | 11%4||N Y Title & Mtge Co— 
mw and Trust Companies— | Municipal Bonds— Chanin Bidg let mtge 4s '45| 3234| 3334|| 6348 series BK.._._.--- 47%| 49% 
omestic (New York and Domestic Cheseborough Bldg Ist6e'48| 4734| 49 5348 series O-2..---.__- 32%| 34% 
‘ or aa Canadian Coeeee, eeeenee— 16% shee series F-1........- * | pias, 
anadian Public Utility Bonds W-8)........ 1948 --- 8 series Q..........- 4 ? 
Federal Land Bank Bonds Public Utility Stocks Cops & Rereate Gh OS See ; Ceara Oesp 9 06.22.00 fin) 3% 
"SRR ARR 1950} 32%) ~-../|1 Park Avenue— 
Foreign Government Bonds Railroad Bonds Dorset ist & fixed 28_.1957| 25 ---|| 2d mtge 66........1951) 54%) ~-. 
a Bonds Railroad Stocks asters Ambassador i” oP be sere St wa Se. =506i 24%) ... 
ndustrial Stocks Real Estate Bonds otel unite -.-..-.---- roadway ing— 
Insurance Stocks Real Estate Trust and Land Baule Ot Pee | LT ay ot r mI, td sor “Sees 
Investing Company Securities Stocks 50 Broadway Bidg— 54s stamped - .__.. 1961} 59%; ... 
Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit Ist income 3e...... 1946; 13}4| 14}4||Realty Assoc Sec Corp— 
ties Stocks oro ige camped 4x)..1040, £5%| 73%|[Roxy Thearens mics Hoe ase: 
8 - x ea! 
Mill Stocks U. S. Government Securities 52d & Medios Off Bide a Ist mtge 48........ 1957| 58%/ 61 
Mining Stocks U. S. Territorial Bonds Ist leasehold 38. Jan 1'52| 35%) ---||Savoy Plaza Corp— 
20 Wall ot Corea 1058| sis] 16% |leneruth Corp | | 
a ernet 
The Bank and Quotation Record is published monthly and 42 Bway lst a pessoas 1939| £25 weil tes OM etwas... 1956| f10%| 11% 
sells for $12.50 per year. Your subscription should be sent to 1400 Broadway Bldg— 60 Park Place (Newark)— 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. lst 46 stamped ._.._ 1948) 35 oactl WP Giiidtasnsecce 1947} 28 och 
Fuller Bldg debt 66...1944) 32 ..-||61 Broadway Bldg— 
lst 244-46 (w-a)__..1949} 3254) 34% 3s with stock....1950) 16%) 17% 
Graybar Bidg let shid be'48) 78 | 82, |/616 Madison Ave— 
Harriman Bidg ist 68.1951) f14%| 15% 3a with stock...... 1957; 21%! ... 
, ; ’ I B " C eed A foie a tee 3350 3480 mh 3a — 1055 80 
Fo Ss nm and ~ oy tan Bide 44 Teste Bidg— ES 1958} 25% i 
Lefcourt State Bldg— “""\\Trinity Bldgs Corp— : | 
Inactive Exchanges Ist lease 4-6(8.....1948] 37%5| ---|| Ist 5%e......-..-- 1939] 26%| 27% ||} 
Lewis Morris Apt Bidg— 2 Park Ave Bidg Ist 4-58°46) 4334) 46% 
sameen Wak aale. 30° 41 “-. a coer 10%| 12 
oem... -] OO 168 B Bikscsconeseuccess 
BRAUNL & CoO INC Lincoln Ridg inc 514" w- Wall & Beaver St Corp— 
*9 due 1952 ($500 paid)...| 47%| 49% lst 446 we... 1951; 18%| 19% 
62 William St., N. Y. Tel. HAnover 2-5422 London Terrace Apte— Westinghouse Bldg— 
lst & gen 3-48__.__- 1952' 29%' 30% Ist mtge 4s ........ 1948' 37%! ..- 
Foreign Unlisted Dollar Bonds Insurance Companies | 
Due to the European situation some of the quotations shown below are Par) Bia jak Par, Bid | Aek | 
oominal Aetna Cas & Surety.....10| 11934|12314||Home.------..---..--- 6| 30%) 32% 
Aid | Ask | Bid | Ask | Aetna.........-.....- 10} 51%} 53%) ome Se eee conse 10 %| 2% 
Anhalt 7s to........- 1946) f15 ---|' Housing & Real Imp 7s ‘46| f15 oe | Actna Life............ 10| 26%| 28% |Homestvead Fire.......-. 10} 17%| 19% 
Antioquia 8s_.......- 1946) /60 ---| Hungarian Cent Mut 7s ‘37 R ae ae ap cavckecce 7 z5% As, Soe North Amato ts p45, pty: | 
Hungarian Ital Bk 748 ‘32 ene merican Alliance...... M| 2% ersey Insurance ° 
Bank of Colombia 7% - 1947| f22%|  ..-.||Hungarian tty, Ex- American Equitable - - - -- 6} 18 er 5 
~ enn - =~ a -ane----1948) (22%) -..}| change Bank 7s8....1936) /3 ian Ames Meet 6 Cas Co com & 10 2 
a. ext 48...1964) f32%4) -.. American Home. ....-.- 5 
Bavaria 6348 to..-._- 1945) f15 ---||Jugoslavia 58 funding .1956| f12 | 17 American of Newark. .334 “ 
Bavarian Palatinate Cons Jugosiavia 2d series 56.1956) f12 | 17 American Re-[nsurance.10) 41 
Cities 7s to.......- 945) f14 POP American Reserve...... 10 2 
Bogota (Goleebiad Size '47| 18 19 Koholyt 6%s_.....-.-. 1943) f15 ... | American Surety ....... 25 5 
ee eee 1945) f17 18 Land M Bk Warsaw 86°41) £3 ... | Automobdile........... 10 5 
Bolivia (Republic) 88.1947; /4%| 4%'|Leipzig O’land Pr 64s '46) /15 .-~- | Baltimore American ...2 
Venectocnnecseoes J3%| 4% |Leipsig Trade Fair 78.1953) /15 .-- | Bankers & Shippers. .... 2 
Tienstesssquenesen 1969} f3%| 4% |Luneberg Power Light& | | ~~ | Boston.............. 00 
Gis dcacsunseensuen 1940} f6%| 7% | Water 7e.........- 1 415 pn —— eee re 
Brandenburg Elec 66.1953) /13 | ___||Mannheim & Patat7s.1941| /15 | --. | City of f New York......10 
Brasil funding 56..1931-51| £37 38 Meridionale Elec 78..1957| /20 eno | Gn Bee daxenasaccsos 5 t 
Brasil funding sorip._-_--_- S54 --.||Montevideo scrip.......- 135 .-- | Connecticut Gen Life...10 * 
Bremen (Germany) 0.1935 15 ---||Munieh 78 to ....-..-. 1945 f15 ...- | Continental Casualty....5 I 
SRR Ae 1940) f15 .--||Munic Bk Hessen 7s to 45) /15 .-- | Eagle Fire............ at f 
British Hungarian Bank— Municipal Gas & Elec Corp Employers Re-Insurance | } 
pete 1962) 3 ---|| Recklinghausen 7s..1947) /15 ese | MNeskenensdsenceny 5 i 
Brown Coal Ind Corp— PORE onc ccwceteccece 10 i 
DORs csctaneeenade 1953) f15 -..-||Nassau Landbank 6348 '38| /15 --- | Fidelity & ORS Md...20 : 
Buenos Alres scrip. ......-. 45 --- |Nat Bank Panama— Fire Assn of Phila....-.. 10 
Burmeister & Wain 60.1040 15 .--|| (A & B) 46...1946-1947| /63 --- | Fireman's ra owe San Fr. = Retnsurance 7 i 
(C & D) 48... 1948-1949} /60 --- | Firemen’s of Newark..... 8%! 10 Repubite (Texas)....... 10} 27%) 29 y 
Caldas (Colombia) 7s ‘46; /8 9 Nat Central a Bk of Franklin Fire........... H 30%. 32%||Revere (Paul) Fire...--. 10| 23%) 25% ‘ 
Cali (Colombia) 78...1947) f17 | 18 Hungary 7s...--- ions f3 ove Rhode Island - .........- 5} 2} 4 ‘ 
Callao (Peru) 7}48...1944| /3%| 5 ||National an © General Reinsurance Corp 5| 38 | 4014/|St Paul Fire & Marine..25) 240 [250 
Cauca Valley 7}48....1946) /8 9 Mtge 76._.......... 1908 f3 --. | Georgia Home-.......- 10} 22 25 ||Seaboara Fire & Marine.10| 6'%4| 7% i 
Ceara (Brasil) 88..... 7| sls! 3 Gibraltar Fire & Marine.10} 23'4| 25'4||Seaboard Surety ....-... 10} 34%! 36% ; 
Central Agric Bank— Oldenburg-Free State— Giens Falls Fire.........5| 43'| 45'4||Securtty New Haven....10 33%4| 35% 
see German Central Bk ] TE Oe cenccqccccce 1945] /15 --- | Globe & Repubiio.......5) 9% 1014 Springtield Fire & Mar..25) 120}4|12354 
German Power Oberpfals Elec 7s_.... 1946} /15 --- | Globe & Rutgers Fire. ..15 \ Standard Accident.....10) 4614) 48% 
Madgeburg 66..... 1934) f15 anal 2d preferred ......... 15} 60 64% Stuyvesant ........ a 4 5 ; 
Panama City O9§0.--- 1088 S54 .-. | Great American......... 6} 25% 27 —t be —laseepapeceenen ‘- 200 |250 
City Savings Bank Panama 5% scrip....---- 35 | 37 Great Amer Indemnity...1| 10 | 12 ||Travelers......-..... 100) 395 405 
Budapest 7s....... 1953} 3 ..-||Poland 3a...-......-. 1956) 3 woo | Enna athamndinanin 10} 10%! 12 UB 8 \ridetity & Guar Co..2) 222% 24% 
Colombia 48-........ 1946} 83 ..-||/Porto Alegre 7s. ..... 1968} /8 cos | MITER + «+ concssennce 10} 24 | 25%'|0 8 Frre.............-.4) 46%) 48% 4 
Cordoba 7s stamped_.1937) 28 ...||Protestant Chureh (Ger- Harttord Fire........-- 10 84 | 87 |/U 8 Guarantee_.......- 10} 71 | 74 i 
Costa Rica funding 5s. '51) f12 | 14 many) 78.......--- 1946) /15 .-- | Hartford Steam Bolier..10° 53'4 5514 ' Westchester Fire... - - 2.50' 32% 34% i 
Ce ae rae a a” 1535 — ov Bk Wesipiaiia 6a “33 Ar eee f 
SEG RAS ES 4 PE CREATE ‘aiets 
Cundinamares 6340._1960 ge eeabeeeeme ne 194i] /15 bap CURRENT NOTICES | 
ad, te H 
Dortmund Mun Uti }4s°48) /15 ---||Rio de Janetro 6% _..-1933) {7 8 —Following the dissolution of Whitehouse, Hudson & Co. on April 30, | 
Denbene T% to ees, seas is — ypu oy ~ “as ae --- | Reynolds & Co., members of the New York Stock Exchange, will take into " 
"eaten ates ““" | their organization three members of that firm and will take over three |} 
East Prussian Pow 66. noes J15 .-.||Saarbruecken M Bk 66.'47| /15 --- | of its offices, it was announced. 
—— Pr (Ger’y) wate oan 415 peas - oo 16 7 ©. Alan Hudson and Gray MacW. Bryan, also former members of | 
ar 70 ctts of deposit..1957| 54 6 Dyer, Hudson & Co., will be admitted to partnership in Reynolds & Co. | ; 
oun | A" --- | as Of May 1. John L. Moore, also a former partner of Dyer, oe & i 
eoe]| 88.-...----------- --- | Co., will become associated with Reynoids & Co. and will continue in charge 
=| pant aerate 148) 18 | 10 | of the Empire State Building office of the dissolved firm, which office will : 
ay | ROE ed Arm 1947| /8 9 be operated after April 30 by Reynolds & Co. , 
_“ — _—— Fe enn ines At 3° Two other branch offices of Whitehouse, Hudson & Co., those in Syra- 
Frankfurt . -<- tander om) 78. cuse, N. Y., and Harrisburg, Pa., both formerly operated by Dyer, Hudson 
Freneh Nat Mail 66 fa ‘2 32 37 why 3 en a Rt = + As” a008 & Co., will join the Reynolds & Co. system between now and April 30. 
German Ati Cable 78..1945| /30 — _ ee 1951) f15 ~~~ | These branches will continue with the present personnel. Their addition 
German Building & Land- . Saxon State Mtge 66..1947) [15 .-- | brings to 13 the number of branches maintained by Reynolds & Co. 
bank Yoo . eee 1948) 15 eee oe ‘\dtge Bx Jugostavia 180 ooo H. K. Hudson, formerly senior partner of Dyer, Hudson & Co., will 
Agricultural 06... .. 1938| 15 PO them Spree 1956) f12 17 retire from active business following dissolution of Whitehouse, Hudson 
German Conversion Office 24 series 56........ 1956) fi2 17 & Co., but will make his office with Reynolds & Co. at their main office, 
ean +o------ 1946 cs" te Stettin Pub Util 7s...1946) /15 --- | 120 Broadway, New York. 
Gras (Austria) 88... -.1954 16 ...|/Toho Electric 7a..... 1955, 60 : 64 —A pamphlet containing informative questions and answers concerning 
Guatemala 8. .---.-- 1948) 38 | 43 |/Tolima 7s---..-..... 1947| f17%| --- | insurance stocks has been prepared for distribution by Huff, Geyer & 
Hanover Hars Water Wks Uruguay conversion serip._| £35 a Hecht, Inc., 67 Wall St., New York City. | 
aoa SRSA Sse roa mn aie ang hy me age AH eee —Bear, Stearns & Co., members of the New York Stock Exchange, 
Hamburg 7 Electric 6a. 1938) 15 ~~ _lhwurtemhere 7s to _..1945! 15 ees announce that Laurel Fellman is now associated with them in their main 
office, at One Wall Street. 











For footnotes see page 2052. 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 4 
However, they are always as near alphabetical position as possible. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 

The following additional registration statements (Nos. 

4697 to 4709, both inclusive) have been filed with the 

Securities and Exchange Commission under the Securities Act 

of 1933. The amount involved is approximately $60,988,107. 


Kensington Mines, Inc. (2-4697, Form AO-1), Seattle, Wash., has 
filed a registration statement covering (1) 565,000 shares (par $1) 6% cum. 
pref. stock and the same number of shares of common stock (par 1 cent), 
to pe sold in units of 1 share of each at $1.01 per unit; (z) 35,000 shares of 
preferred and 1,320,000 shares of common sold to promoters prior to regis- 
tration at $1 and $2.65 cents per share, respectively: (3) 665,000 shares of 
common stock to be issued to underwriters as additional compensation to 
pe resold to public at 1 cent per share prior to July 1, 1941, and at_market 
after tha. date; and (4) 50,000 shares of common to be issued to Dale L. 
Pitt, President, for services. Kressiy & Campbell are underwriters. 
Filed March 24, 1941. 


Continental Casualty Co. (2-4698, Form A-2), of Chicago, Tll., has 
fiied a registration statement covering 100,000 shares of common stock 
{par $5) and 400,000 subscription warrants to subscribe to the stock. 

arrants will be issued to holders of outsvanding common stock on basis 
of one share for each four shares held. Shares will be offered at $25 per 
share. oceeds of the issue will be used for working eons. Stock not 
taken through the exercise of warrants will be sold pubiicly through under- 
writers. Glore, Forgan & Co., Blair, Bonner & Co. and others to named 
by amendment are underwriters. P. Cornelius is President of the 
company. Filed March 21, 1941. 


Old Line Insurance Shares Corp. (2-4699, Form A-2), Albuquerque, 
N. Mex., has filed a registration statement covering 8,000 shares of class A 
(no par) stock, and 1,000 shares (no par) class B stock, both to be offered 
at $50 per share. Proceeds for working capital. No underwriter named. 
8. C. Pandolfo is President. Filed March 21, 1941. 


Fiscal Fund, Inc. (2-4700, Form A-1), of Jersey City, N. J., hss filed 
a registration statement covering 1,000,000 shares of beneficial interest in 
the trust fund, consisting of 400,000 shares of Bank Stock Series and 600,000 
shares of Insurance Stock Series, to be sold at market. Proceeds of the 
issue will be used for investment. Lewis T. Beman is President. 
Management Corp. named as underwriter. Filed March 22, 1941. 

Seatex Oil Co., Inc. (2-4701, Form A-1) Dallas, Texas, has a registra- 


tion covering 200,000 shares of common stock (par $1), to be offered at 
$1.25 per share. Proceeds for drilling and workin cote. Brashears & 
Co., Angeles is underwriter. ohn B. M is President. Filed 


March 24, 1941. 

Kansas Pipe Line & Gas Co. (2-4702 and 4703, Form A-2) of Phillips- 
burg, Kansas, (name to be changed to Kansas Nebraska Natural Gas Co., 
Inc.), filed a registration statement covering $3,000,000 first mortgage 
4% bonds due 1957 and 10,000 shares of $6 cumulative preferred stock 
(no par). Bonds and 8,538 shares of $6 preferred will be publicly offered 
at prices to be filed:by amendment. 1,462 preferred shares will be offe 
in exchange for outstanding preferred stock. Purpose is to retire out- 
standing funded debt, to purchase the properties of Nebraska Natural 
Gas Co., for construction and working capital. L. E. Fischer, President. 
Filed March 24, 1941. 

Southland Paper Mills, Inc. (2-4704, Form A-1), Lufin, Texas, 
has filed a registration covering 45,000 shares (no par) $1.20 cumulative 
convertible preferred stock and 45,000 shares (no par) common stock to 
be issued in units of one share of each at $20 per unit and 45,000 shares of 
common stock for conversion of preferred. for debt retirement, 
construction, equipment and working capital. No underwriter named. 
E. L. Kurth, President. Filed March 25, 1941. 

Chesapeake Camp Corp. (2-4705, Form A-2), Franklin, Va., has filed 
a registration statement covering 25,000 shares (par $10) common stock. 
Scott & Stringfellow and associates are underwriters. J. L. Camp Jr., 
Presi Filed March 26, 1941. 

Merck & Co., Inc. (2-4706, Form A-2) has filed a registration statement 
statement covering 202,372 shares of common stock (par $1). The shares 
registered give effect to the three-for-one split-up upon which stockholders 
of the company voted March 28. Of the 202,372 shares registered, 100, 
shares are unissued stock which the company proposes to offer to its stock- 
holders, in the ratio of one additional share for each nine shares held, and 
102,372 shares are oun stock now held by certain members of the 
Merck and Rosengarten families. After the offering these families will 
remain substantial stockholders. Offering of the stock will depend upon 
market conditions at the time when the registration statement becomes 
effective. The proceeds to be received by the company from the sale of the 

00,000 shares offered by it would represent new money to be alloca’ 
only to its general funds. The company estimates that its general funds 
without into account the proceeds of the financing are sufficient for 
the regular conduct of the business, includi the p am of plant ex- 
pansion in connection with its expanding business, which has been sub- 
stantially augmented in recent years by its position in the manufacture of 
vitamins, by synthesis, particularly the B vitamins, for use in pharmaceuti- 
cal and ‘‘enriched”’ f products. It is expected that Goldman, Sachs & 
Co. and Lehman Brothers will ~~ the underwriting of the stock, most 
of which is e to be made available for public|sale through release of 
subscription rights. Filed March 26, 1941. ~<_i 

The Master Electric’Co. (2-4707, Form A-2), Dayton, Ohio, has filed 
a ippistration;tasement covering 37 ,567 shares of common stock ($1 par). 

The shares registered are a part of the personal holdings of E. P. Larsh, 

President, who owns 77,567 shares. After giving effect to this sale, Mr. 
Larsh will continue to own 40,000 shares, or 16% of the outstanding common 
stock. The Company mae eoeeyaeret stock or funded debt. 
» The company is a manufacturer of electric motors and other products, 
which, in‘1940, were sold to some 4,700 customers representing more than 
70 industries. Net earni have increased from $347,457 in 1938 to 
$691,572 in 1939, and $793,912 in 1940. Net sales were $2,867,731 in 
1938, $3,998,197 in 1939, and $5,466,758 in 1940. Cash dividends of $1.15 
a share were paid in 1938, $1.70 a share in 1939, and $2.40 a share in 1940, 
while stock dividends of 15% in 1939 and 344% in 1940 were distributed. 
The plant is now equipped and tooled for production of $7,000,000 to 
aan \hGooliane AO. leveland 

cDona », e & Co., Cleveland, is named as principal underwriter. 
Filed March 26, 1941. ” ” 

Swift & Co. (2-4708, Form A-2), Chicago, has filed a registration state- 
ment covering $12,500,000 20-year 234% debentures, and $12,500,000 
serial en. (Further details on subsequent page.) Filed March 

Connecticut Light & Power Co. (2-4709, Form A-2) has filed a regis- 
oe rr Cg "a =, —— — to be sold by 

Gas_Improvement ,Co. _ rther deta on su uent » 
Filed March’27 81941. » ts er 


_ The last previous list of registration statements was given 
in our issue of March 22, page 1902. 


a 
Abitibi Power & Paper Co., Ltd.—Farnings— 





~ Month of February— 1941 1940 1939 
Earns. prior to charges. for deprec. & 
eee rr $517,915 a$389,595 $125,556 


a Includes $120,540 in 1941 and $107,140 in 19140 racaivei jon JUnited 
States_exchange. 


Shipments of newsprint in February, according to G. T. Clarkson, re- 
ceiver and manager, amounted to 28,214 tons, compared with 26,141 tons 
in January, 1941, and 23,675 tons in February, 1940. Present indications 
are that shipments of newsprint in March, 1941, will be about 37,000 tons, 
as compared with 26,964 tons in March, 1940. 

Shipments of sulphite pulp in February, 1941, amounted to 6,401 tons 
as compared with 5,454 tons in January, 1941, and 5,590 tons in February, 
1940. Present indications are shipments of sulphite pulp in March, 1941, 
“= Ory $0 6.550 tons as compared with 6,001 tons in March, 1940. 
—V. 152, D. . 


Addressograph-Multigraph Corp. (& Subs.)—Farnings 

7 Months Ended— Feb. 28, '41 Feb. 29, *40 
Oa a $714,740 $590 244 
oe ih bak eeel $0.95 $0.78 

a After depreciation, interest, Federal income taxes, &c. b On 753,813 
shares of capital stock. 

Note—Statement includes Canadian subsidiary, but excludes British, 
French, and German subsidiaries.—V. 152, p. 1736. 


Air Reduction Co., Inc.—E£rztra Dividend— 

Directors have declared an extra dividend of 25 cents and a regular 
quarterly dividend of 25 cents on common stock, both payable April 15 to 
stockholders of record April 5. Like amount were paid in four pr 
quarters.—V. 152, p. 668. 


Aircratt Accessories Corp.—T7o Vote on New Pref. Stock— 

Corporation has called a special meeting of stockholders March 31 to 
oe a proposed new issue of 100,000 shares of $5 par value preferred 
stock. 

Purpose of issue is to obtain needed working capital to handle company’s 
increased volume of business. Current backlog of unfilled orders is $2,200,- 
000. Of this, $1,650,000 is held by the Burbank division and the valance 
by the Kansas City division.—V. 151 p. 2482. 


Akron Canton & Youngstown me.—-Harstnge— 


February 1941 194 1939 1938 
Gross from railway---_-- $220,502 $183,648 $142,510 $115,533 
Net from railway... - 88,935 63 ,74: 30,007 13, 
we ey. Suet. Sarees... . 53,016 36,224 1,846 def13,888 

rom Jan. 1— 
Gross from railway ----- 458,197 389,468 330,296 239,584 
Net from railway_-_-_-_-- 190,023 142,895 101,241 26,305 
Net ry. oper. income_-. 116,944 83 ,543 41,446 def28,406 
—V. 152, p. 1736. 

Alabama Great Southern RR.—E£arnings— 

February— 1941 1940 1939 1938 
Gross from railway _-___- $742,291 $570,485 $535,760 $454,485 
Net from railway______ 239,388 142,477 116,400 45,513 
ne ry. Seem... 161,752 100,852 68,776 59,475 

rom Jan. 1— 
Gross from railway_.__- 1,493,049 1,130,571 1,129,072 902,420 
Net from railway______ 466 ,826 240,956 269,380 72,74 
Net oper. income______ 276,931 144,319 163,701 87,729 


—V. 152, p. 1416. 


Alabama Power Co.—£arnings— 


Period End. Feb. 28— 1941—Month—1940 1941—12 Mos.—1940 











Gross revenue_____.--- $2,106,048 $1,892,343 $22,938,465 $22,441,315 
Operating expenses__-_- 687 ,532 648,995 ,193 ,43 7,402,580 
as bikiks onc to ista ae tee 400,75 286,291 3,808,895 3,504,557 
Proy. for depreciation. 238,265 238,365 2,859,800 2,653,630 
Gross income-_-_-_...--. 779,497 $718,691 $8,076,336 $8,880,548 
Int. and other deduct’ns #796066 405,599 4,816,639 4,856,750 
Net income. .-.-.-...-.. $382,531 $313,092 $3,259,696 $4,023,798 
Divs. on pref. stock... ~~ 195,178 195,178 2,342,138 2,342,138 
ie a la $187 ,353 $117,914 $917,558 $1,681,660 


—V. 152, p. 1578. Rpg eg 
» Allegheny Ludlum’ Steel Corp. (& Subs.)—Zarnings— 
—— Consolidated Income Account for Calendar Years 














on sented : ar é 1940 1939 1938 
iross sales, less discounts, returns 
and allowances............-.--. $54,702,998 $37,332,141 $18,261,231 
Cass OF Oo newe caw cn man eocznn 42,690,129 30,294,010 16,741,041 
e , administrative an nera 
expe Y eee —. 3,905,561 2,908,539 1,490,858 
Provision for deprec. and depletion.. 1,375,943 1,347 ,824 1,068,700 
Profit from operations. .......--- $6,731,365 $2,781,769 x$1,039,368 
Other income (net) ...........----- 69,777 43 ,947 48,187 
CRE ASO OPC e $6,801,142 $2,825,717 $991,181 
Geer Sotuetiogs...---. wope asa sore 100,444 «so wwcese 2 swe 
rovision for eral an tate in- 
16 a ae os wn cc an mmo s nn tn a2,773,429 616,386 b40,689 
Yet profit a cable to minority int. 
of ouneidiadits.- 2 nese. yim; 115,163 115,813 38,316 
EE SE ee $3,722,107 $2,093,518 x$1,070,186 
Preferred as 233 ,674 233 ,639 233 ,480 
Common dividends.............--.- 1,882,163 Gap.4et 2 28=—Ss waxes 
Earnings per share on common stock $2.78 $1.49 Nil 


a Includes $1,089,347 Federal excess profits tax. b Federal income taxes 
of subsidiary companies. x Loss. , 

Note—The above result for 1938 includes the operations of subsidiary 
companies only from date of merger. 


Consolidated Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ $ Liabilities— $ 3 
Cash on dep. and Notes payable— 
on hand.-_.---- 1,468,241 860,272 CS a 175,000 450,000 
Marketable securs. Accounts payable. 8,110,069 5,339,690 
—at coet.....- 213,838 213,838 | Reserves__....-.-- 239,641 191,127 
a Notes and accts. Minority int. in 
receivable...... 5,683,954 4,608,094 9 558 624 548,476 
Inventories _....-. 13,757,097 11,056,757 | 7% cum. pref. stk. 
Cash value of life (par $100) __---- 3,342,600 3,342,600 
insurance ....-. 4,164 3,765| d Commonstock.. 7,855,762 7,854,513 
Invests.—at cost, Capital surplus... 6,004,136 6,026,845 
less reserve__... 109,046 123,555| Earned surplus._.11,605,553 9,884,548 
b Treasury stock— 
CO or 39,092 100,582 
Other assets _----- 81,937 72,181 
c Real est., plant 
and equipment_16,378,090 16,477,413 
Patents,patterns & 
goodwill. ....-- 1 1 
Prepaid exps. and 
deferred charges 155,925 121,342 
TW. és ketene 37,891,386 33,637,798 a 37,891,386 33,637,798 





a After reserve for doubtful notes and accounts in the amount of $203 ,3 13 
in 1940 and $254,288 in 1939. bb Available for officers and employees 
contracts; 44 (same in 1939) shares 7% cum. pref. stock and 1,912 (5,248 
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n 1939) shares common stock. ec After reserves for depreciation and 
depletion of $19,069,200 in 1940 and $17,998,660 in 1939. d Represented 
a mgm shares in 1940 and 1,256,722 no par shares in 1939. 
eT » » Pp. id e 


Allis-Chalmers Mfg. Co.—Annual Report— 

Max W. Babb, President, states in part: 

Profit and Loss—The net profit for the year 1940 amounted to $5,051,444 
after deducting charges for depreciation, reserve for inventories, interest on 
debentures, and all taxes. This represents earnings of $2.84 per share on 
1,776,092 shares of common stock outstanding. 

The orders booked, unfilled orders, sales billed, and net profit for the 
past five years were as follows: 

Orders Unfilled Oraers Per 
Net Profit Share 


Booked Ena of Year Sales Billed 
ea, 066 .200-107 $13,818,337 $58,981,36 $4,014,112 a 


to 


ae 778,845 21,243,567 87,353,616 7,841,167 ‘ 

/ ooo 66,711,281 10,411,411 77,543,437 2,553,946 1.44 
pes 83,658,734 19,730,594 74,339,551 3,719,546 2.09 
a 127,121,661 59,755,289 87,096,966 5,051,444 2.84 


Diviaends—Cash dividends aggregating $2,664,027 were paid on the 
common stock at the rate of $1.50 per share for 1940 as compared with 
$1.25 per share in 1939. There were 18,600 stockholders on Dec. 31, 1940, 
and 18,100 at the close of 1939. 

Development—Development, testing and experimental expenditures, 
charged to current operations during the year, amounted to $2,960,215. 

The company has continued its program of improving its present products 
and developing new types of machinery, the results of which should be 
reflected in subsequent operations. 

Maintenance ana Depreciation—Expcnditures for maintenance and re- 
Pairs to buildings, machinery and pment (excluding renewals and re- 
placements) in 1940 amounted to $2,186,466, as compared with $1,886,334 
in 1939. The provision for depreciation of buildings. machinery and equip- 
ment was $1,292,267 in 1940 and $1,272,347 in 1939. 

Capital Expenditures—During the year 1940, $1,142,830 was expended 
for new machinery and equipment, and for improvements to existing build- 
ings at the various works and tractor branches. 

Funaea “TMT Rett has called for redemption, and will redeem on 
April 1, 1941, $10,321,500 15-year 4% convertible sinking fund debentures 
at 105% and interest. The redemption of these debentures will meet the 
sinking fund requirements for the entire term of the debentures. 

The debentures are convertible into common stock at the option of the 
holders at any time prior to maturity date, or debentures called for redemp- 
tion may be converted prior to the date fixed for redemption. The con- 
versicn rate to Sept. 1, 1941, is one share for each $80 of debentures and 
thereafter at increasing amounts per share. 

Tazes—The total taxes for 1960. paid or accrued , amounted to $5,160,825. 
a summary of these taxes compared with those of 1939 follows: 


1939 
$1,227,230 
764 ,037 


1 
State and local taxes (incl. State income taxes)__._ $1,414,771 
Social security taxes (State and Federal): 





State and Federal unemployment compensation _ 802,405 
Federal old age insurance contributions_______- 265,325 219,426 
este i nected 2 te Sodio nection $1,067,730 $983 ,464 


Federal taxes (excluding tocial security): 





Income taxes, incl. exc. prof. tax in 1940_..___- $2,518,000 $1,108,500 
Ce eo cedanded Santisiuntesaete 160,324 106 ,093 
a i a i a $2,678,324 $1,214,593 
, ° . | tae tha taar peice ype: $5,160,825 $3,425,287 
These taxes were equivalent to: 
Per average number of employees__...-...-.. $343 .00 $260.00 
Per share of common stock.__--.___.--.-.._- 2.91 1.93 


Consoliaated Income Account for Calenaar Years 


1940 1939 1938 1937 
ey, $87 ,096,966 $74,339,551 $77,543,438 $87,353,616 


a Cost of sales, incl. de- 
prec., devel., selling & 








admin. expenses_.__-_-_ 78,290,364 68,358,757 73,849,776 77,284,012 
Operating profit____- $8,806,603 $5,980,795 $3,693,662 $10,069,604 
Other Income— 
Int. and discount (net) __ 684 ,092 700 ,053 658,429 707,775 
lianeous (net)... __ 199,629 195,061 182,039 266,369 
Total income_______- $9,690,324 $6,875,909 $4,534,130 $11,043 746 


Deb. int. and expenses __ 1,021,817 1,020,117 275, 





1,027,517 

b Special credit________ 14,689 74,778 19,93 79,399 
Prov. for Fed. income tax ¢2,518,000 1,108,500 980,000 2,341,000 

Pc oe Sa ee Oa 5, 
Approp. for invent’y res. 1,108,052 1,100,822 -.--.. Lee 
Net profit for year... $5,051,444 $3,719,546 $2,553,946 $7,841,167 
Dividends paid________ 2,664,027 2,220,021 2,663,314 6,202,941 
Surplus at end of year__ 16,132,793 13,745,376 12,245,850 12,355,218 
Shs. cap. stk. outst’g_.. 1,776,092 1,776,092 1,776,092 1,773,341 
Earnings per share-___- $2.84 $2.09 $1.44 42 
a Deprec'n included__ 1,292,267 1,272,348 1,261,466 1,031,686 
receivable 


b Special credit arising from liquidation of notes and accounts 
of Advance-Rumely Corp. and B. F Avery & Sons, Inc. 
e Including excess profits tax. 
Consolidated Balance Sheet Dec. 31 











1940 1939 1940 1939 
Asses— $ $ TAabiltttes— $ $ 

Cash on hand & Accts. payable & 
demand depos. 6,788,500 10,498,308 payrolls _.... 6,492,470 5,291,250 

a Notes & accts. Reserve for com- 
receivable._.. 24,775,329 21,219,901 pletion of con- 

Sundry debtors, tracts billed... 2,783,680 2,191,097 
empl’s’ work’g Taxes accrued... 1,773,043 1,516,127 
fund, &e..... 406,753 280,893 | Fed. inc. & exe. 

Inventories _... 35,338,629 29,234,183 profits taxes... 2,648,012 1,397,965 

bj Factory sites, Deb. int. accr’d_ 337,620 337,620 
bldgs., mach’y Advs. on contr-_- 395,573 113,361 
& equipment. 34,443,657 34,533,762| Sundry creditors 671,401 773,224 

Goodwill & pats. 11,504,060 11,504,060; Reserves------- 2,510,650 2,406,996 

Other assets ____ 600,940 616,707 | 15-yr. 4% debs. 25,321,500 25,321,500 

Deferred charges 173,917 171,746| c Common stock 55,129,718 55,129,718 

Earned surplus. 16,132,793 13,745,376 
d Treasury stock Drl64,674 Drl64,674 
ee 114,031,786 108,059,559 TO sncwonn 114,031,786 108,059,559 


a After reserve for receivables of $3,967,731. b After reserve for depre- 
ciation of buildings and machinery of $20,530,828 in 1940 and $19,529,324 
in 1939. ec Represented by 1,787,970 no par shares. d Represented by 
11,878 po par shares.—V. 152, p. 1578. 


Alton RR.—£arnings— 


February 1941 1940 1939 1938 
Gross from railway___.- $1,365,699 $1,285,447 $1,130,967 $1,140,612 
Net from railway_____- 333 ,026 302,070 230,557 191,346 
Net ry. oper. income... 66,623 56,169 defl10,417 def54,987 

From Jan. 1— 

Gross from railway _._.- 2,814,473 2,568,407 2,310,791 2,392,690 
Net from railway_-___.. 692,036 475,724 443 ,823 436,651 
Net ry. oper. income-_- 133,963 def41,020 def60,718 def77,438 


—V. 152, p. 1416. 


Aluminum Goods Mfg. Co.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable April 15 to holders of record March 31. This compares 
with 40 cents paid on Dec. 18 last; 20 cents paid on Oct. 1, July 1 and 
April 1, 1940; a year-end dividend of 40c. paid on Dec. 15, 1939, and divi- 
dends of 20c. per share previously distributed each three months.—V. 151, 
p. 3385. 


American Airlines, Inc.—Annual Report— 

Volume of Business—In 1940 there were 870,930 passengers transported 
on the lines of the company; a new record for the company and for the 
industry. The table which follows shows the trend for the five years paat: 
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1940 1939 1938 1937 1936 
Revenue passengers carried ____- 870,930 541,757 358,295 300,571 255,324 

Volume of air mail transported was 14% ter in 1940 than in 1939. 

Mail pound miles for 1940 wire 4,520,026,175 and 3,952,024,476 for the 
ear 1939. Volume of air express was 26% greater in 1940 than in 1939. 
n 1940 954,843 ton-miles were operated in express service compared with 

756,860 ton-miles in 1939. 

Load Factor—Passengers transported per revenue mile flown were 11.7 
in 1940 and 10.8 in 1939. A load factor (percentage of seat occupancy) 
of 66.7% was attained in 1940, the highest in the history of the company, 
compared with 64.6% in 1939. A comparative table follows: 

937 


1940 1939 1938 193 

Revenue milesflown. .. 26,749,813 19,170,018 15,314,792 15,597,330 
Revenue passengers ___ 870,930 541,757 358,295 300,571 
Aver. pass. per rev. mile ll. f 9. f 
Pass. seat miles flown _. .467,328,102 320,815,094 254,164,586 242,513,634 
Revenue pass. miles___.311,746,689 207,360,215 140,869,290 123,074,318 
teed factor........... 66.7% 64.6% 55.4% 50.7% 

Capital Stock—In November, 1940 the company sold, through under~ 
writers, 50,000 shares of $4.25 cumulative convertible preferred stock 
(no par) convertible into common stock at the ratio of 1 3-7 shares of com- 
mon for each share of preferred. The stock was sold at $105, net $102 
to the company, the company receiving $5,100,000 from the issue. 

Bank loans in the amount of $2,137,500 were paid by the company from 
yee } aaa of the issue, the balance being added to the general corporate 
unds. 
During the year $103,387 of 5-year 444% convertible debentures were 
converted into 8,271 shares of common stock. Also during the year 18,722 
shares of common stock were sold to officers and er personnel 
of the company, under options granted by the stockholders on May 4, 
1938. At the end of the year all such options had been exercised and none 
remained outstanding. oI 

Capital Expenditures—During 1940 $5,265,981 was expended for capital 
assets, 08; eng aircraft and equipment, detailed as follows: Aircraft, 





$2,932,708; engines, $849,350; propellers, $243,617; radio equipment, 
$416,288; all other, $824,019. 

Comparable capital e ditures in years 
$2,467,236; 1938, $486,014; and 1937, $1,844,10 
Consolidated Income Account for Calendar Years 


preceding were: 1939, 











1940 1939 1938 1937 ~ 

Oper. revenue—Mail ___ $3,912,817 $3,682,232 $3,331,474 $2,982,293 
POSER SE . oc cccccccce 15,898,793 10,712,598 7,442,232 6,597,773 
ET 2 dn wiceeosoes 566,797 450,251 53 ,617 359 ,264 
WE ktanadcbdsaenas 311,214 225,901 204,505 131,040 
Total oper. rev_._..$20,689,618 $15,070,982 $11,331,828 $10,070,371 
Operating expenses _ __.- 16,084,778 11,302,432 9,077,758 8,511,376 
EE $4,604,840 $3,768,550 $2,254,070 $1,558,994 
Other income__._._..-.- 326,740 49,177 J 60,663 
Total income__.....- $4,931,581 $3,817,728 $2,293,484 $1,619,658 
Other charges.________ 572,846 57,758 489 ,226 439,168 
Prov. for obsol. & deprec. 1,940,785 1,261,918 1,548,196 1,406,294 


Add’'l compensation for 








t . of il prior t 
te ee A Cr132,177 
Federal income tax. ~~~ 559,400 330,300 “3.000 seeved 
(SO $1,858,550 $1,467,751 $213,262 loss$93 ,628 
Preferred dividends. _- at =6=—h etek eaters . annem 
Common dividends. - .-- Se: -- aakec weeess ... caneane 
POT. civiccesnomione $1,436,374 $1,467,751 $213,262 def$93,628 


Consolidated Statements of Surplus, Years Ended Dec. 31 








Paia-in Surplus— 1940 1939 
Balance at beginning of year__....-.-.-.-.------ $1.350,863 $30,743 
Arising from convers’n of debs. into com. stock. 20,678 17,425 
Arising from sale of common stock to officers and 

supervisory personnel.........-.-....--.-.-.-- 46,805 15,695 
Arising from sale on Dec. 14, 1939, of 50,000 shs. 

of common stock (issued Jan. 31, 1940) represent- 

ing excess of sales price $1,825, , less ex 

in connection with the sale, $38,000,overparval. -.----- 1,287,000 
Reversal (by charge now made to earned surplus) of 

amount char paid-in surplus in 1939 repre- 

senting expenses in connection with sale of 50,000 

shs. of common stock (to conform to accounting 

requirements of Civil Aeronautics Board)...-..-. 38,000 asaese 

Balance at ona ee ee ae ae ee $1,456,345 $1,350,862 

Earned Surplus— 

Balance at beginning of year__......--.-------- def$343 ,183 df$1 882,388 
Net profit for year_ wh ‘ 4 PE SGP ELE 1,858,550 1,467,751 
Add'‘l compensation received for transportation of 

GIG GHEE DEE DEINE FOB vokcncccédcscuscaccans 8 © senene 71,455 

RCE een > ern nee FIN $1,515,367 def$343,183 
ae Gee # i$£=~«sseee ° 


Add’l prov. for prior years’ Fed. income taxes- --- 
Exps. in connection with sale of 50,000 shs. of com. 














stk. in 1939, previously charged paid-in surplus 
(not permit as charge to that account by Civil 
Di TE... ,raxnddamaniioxannonseses S3.000- «secsee 
Dividends declared—On pref. etock (net)_.....-.- 41,911 enue 
et SEED SEE. 5 cocdbnncocksecnssedessas 26 aenuen 
ees 60 GE GE WE. « ccccccccsaussccikccces $1,011,248 def$343,183 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— aa $ $ . a, $ $ 
Cash on hand, in . Pay. & accr. 
transit & dem'd expenses - - . -- _. 1,340,844 1,426,959 
deposits .....-. 6,855,742 1,453,430| Divs. declared on 
U.S. Treas. notes. 59,974 59,974 preferred stock. SR.59F «deseo 
Rec. from purch. Acer. soc. sec. tax. 102,683 82,338 
of common stock -..-.-. 1,825,000| Accr. misc. Fed., 
Accts. rec. (net).. 1,572,452 a mo 4 65,001 41,547 
Inventories ....-. 1,050,348 672,56 v. for Federa 
Indebt. of empl’s. 28,984 y+ 4 a i 605,735 330,300 
Specialcash funds. 240,000 28, bility for depos. 
Firion equip., at on air travel pl’ns 1,660,091 938,843 
cost (net)....-.. 5,239,682 2,763,881/4%% conv. debs... 2,433,588 2,536,975 
Land, bidgs., &c. a Preferred stock.. 5,100,000 = _...-.- 
"RED ccsasocnce 2,355,974 1,559,218] Com. stk. (par $10) 3,803,130 3,533,200 
Misc. phys. prop. Paid-in surplus... 1,456,345 1,350,863 
not in use...... 30,000 30,420] Earned surplus... 1,011,249 def343,183 
Deferred charges... 198,635 83,724 
BU eccactsste 17,631,792 9,897,842 TOE sastsnces 17,631,792 9,897,842 


a 50,000 shares of $4.25 cum. conv. pref. stock (preference on liquidaton, 
$100 per share plus accrued dividends) .—V. 152, p. 1903. 


American Car & Foundry Co.— Merger Plan Withdrawn 

Company said in an answer to a stockholders’ suit in Newark, WN. J. 
Chancery Court on March 20 that a proposal to merge two subsidiaries, the 
American Car & Foundry Motors Co. and Brill Corp., has been withdrawn. 

Oscar B. Cintas, Cuban millionaire, had asked the court to enjoin the 
consolidation. He said the parent company would cancel a $6,100,000 debt 
owed by the motors company and receive in exchange stock_of the merged 
company worth $1,500,000.—V. 152, p. 972, 418. 


American Export Lines, Inc.—<Subsidiary Voted Govern- 


ment Subsidy— 

American Export Airline Co., a subsidiary was voted a $800,000 ma 
subsidy by the Senate appropriations subcommittee. 

The new line will compete with Pan American Airways in flying a trip a 
week between New York and Lisbon beginning Nov. 1, 1941. The appro- 
priation is contingent upon the Export Airline having planes in condition 
and approved by the Civil Aeronautics Bureau which has already gran 
it a certificate of convenience and necessity to operate the line.—V. 151, 


p. 3225. 
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American Commercial Alcohol Corp. (& Subs.)— Earns. 
Consolidate Income Account Years Ended Dec. 31 
1940 1939 1938 1937 
© eeeee Ges. - 5.20 $24,155,693 $22,061,050 $24,713,657 $34,771,036 
Gross profit on sales_... 2,163,210 2,213,425 1,947,642 4,150,718 
Sell., gen. & adm. exps. 1,619,893 1,652,678 1,641,415 2,413,576 
i ER __ $543,317 $560,747 $306,227 $1,737,142 
Other income._........- 79119  79:989 87,622  '170:059 
Total income- ------- $622 436 $640 ,736 $393,849 $1,907,201 
Interest _ -_ - - - - a adits 181,263 285,003 319,409 296 ,923 
Peeve. Gor Godetfel eccte. 8 cccecss ew aeene 138,790 131,443 
NE EE eee a 41,180 40 ,564 
Se $441,173 $355,733 «$105,530 $1,438,271 
Depreciation _ - - - ---- 325,061 325,346 326,907 325,744 
Divs. on 5% pref. stock 
of subsidiary company 90 326 c99 497 d103 ,021 60 ,266 
on sale of real estate cae st a! =—li(C hae eee 
Federal taxes_-..-.------ Sees) 80—_«‘“ “mee «© “ewww 178,009 
Surtex on undist. profite -...-- i$ --««-- i, kas 
CN yop eee $4 453 $104,111 $535,457 y$843,117 
Proceeds from sale of 
goodwill of industrial 
alcohol business - - - - - - jaa’ ~ 4" ‘lies a 200 ,000 
Rr ee $4 453 $104,111 $535,457 y$1,043,117 
Provision for unrealized 
profit on sales subject 
to deferred delivery - - 62,300 ©Cr113,600 Cr79,600 Cr229,200 
Reduc. in res. for Fed'l 
taxes applic. to prior 
WUbvssésUsacssaee stances le. -_mge 0, ae 
DRIED. sinndnecun $57 ,847 $100,627 $455,857 $1,272,317 
CE Sactache “enews _, athe! > setter e1,173,980 


a Of the sales for the year 1940, approximately 66% represent excise 
taxes, stamp taxes and rectification taxes (1939, 63%: 1938, 67%, and in 
1937, 61%). bNo yee for excess profits tax required. c $49,788 
declared and paid. Applicable to year 1938. e $130,443 paid in cash, 
and $1,043,544 paid in 5% cum. pref. stock of American Distilling Co. (a 
Maryland corporation), a subsidiary company—104,354 shares of a par 











value of $10 per share. x y Profit. 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assets— $3 $s TAabtlittes— $ $s 
Cash on hand and Notes pay., banks 4,588,644 4,569,627 

in banks. --...-- 429,024 355,863 | Accounts payable. 853,669) 742,297 
a Notes, trade ac- Accr’d liabilities.. 277,685{ 

ceptances & ac- Div. pay. on pref. 

counts receiv’le. 5,236,425 5,527,415| stock ofsub.... 150,544 66,320 
Mdse. inventory... 5,442,178 4,898,284/| Res. for taxes... 173,017 263 ,084 
Invest. inaffil.cos. 232,865 103,122|5% pref. stock of 
c Idle plant & eqpt 1,400,000 = -____-. Am. Dist. Co... 1,806,526 1,989,586 
b Fixed assets_... 2,869,376 5,295,223) Com. stk.($20 par) 5,218,696 5,218,696 
Deferred charges_ 287,323 223,996 | Capital surplus... 2,480,646 2,356,307 
Goodwill. ....... 1 1| Earned surp. since 

Dec. 31,1931... 348,376 1,197,989 
5 er 15,897,202 16,403,904 , Oe 15,897,202 16,403,904 


a Less reserve for allowances and doubtful accounts of $376,009 in 1940 
and $315,274 in 1939. b After depreciation reserve of $2,163,541, in 1940 
and $3,470,919 in 1939. c Stated after deducting reserves for depreciation 
and reserves to reflect realizable values estimated board of directors. The 
corporation on March 15, 1941 entered into a contract for the sale of the 
major portion of such idle plant and equipment ai an’: ini equal to the 
estimated realizable value applicable to the properties. °!( \.i51,p.3078. 


_— oo 


American Dairies Co.—J/nitial Dividend-- 


Directors have declared an initial dividend of 50 cents per share on the 
a stock, payable March 29 to holders of record March 26.—V. 149, 
Dp. . ad 


American” Hide & Leather Co.—Pay Cut Restored— 


At the Boston offices of this company it was stated that about 500 em- 
gevess. members of the United Leather Workers of America, at the Lowell, 

ass., tannery of the company who 18 months ago voluntarily accepted a 
cut of 94% in wages, have had the amount restored, effective week of 
March 17. Tne employees made the contribution tc the company with the 
understanding that the a rates wouid be restored when conditions 
warranted it.—V. 152, p. 817. 


eed 


American Investment Co. of Illinois— Acquisition— 


Company announced acquisition of the greatest portion of the common 
stock of Loan Service Corp., a small loan company operating offices in 
six cities in central New York, witb $1,000,000 in outstanding loans. 

Payment is being made in cash. It is expected that at meeting of Loan 
Service Corp. stockholders to be held in April an outright sale will be made 
to the General Public Loan Corp., an operating subsidiary of American 
Investment Co. of Illinois. Present personnel, is ex ted to be retained 
and the business expanded. With this acquisition, American Investment 
will have 95 offices in 11 States with more than $18,000,000 in outstanding 
loans.—V. 152, p. 1903. 





““American Stores Co.—Sales— 


~ Period End. Mar.31— _ 1941—4 Wks.—1940 19418 Wks.—1940 
sale. . yin $10,536,396 $9,773,120 $22,386,501 $21,282,962 


American Water Works & Electric Co., Inc.— Weekly 
Output— 


The power output of the electric subsidiaries of the American Wat 
rae & Biecteic Co. ty ay Pra fh pheeaay A totaled 244,815,400 
, compared w 154,73 ilowatt h 
sponding month of 1940, an increase of 14%. ora 
For the two months ended Feb. 28, 1941, power output totaled 518,964.- 
326 kilowatt hours, as against 454,978,734 kilowatt hours for the same 
Period last year, an increase of 14%. 


Weekly Output— 


Output of electric energy of the electric properties of Am Ww 
Ss penatate Ge. for the bt pe March 22, 1941, totaled 61,350,000 
, an increase o 6 over th 
hours for the corresponding = Pete © output of 51,267,000 kilowatt 
omparative table of weekl y 
mo y output of electric energy for the last five 





Week Ended— 1941 1940 1939 1938 1 
| pp “See 61,282,000 50,865,000 45,300,000 41,135,000 52.311 .000 
aor. ‘Ro 777777° 61,800,000 52,115,000 45,149,000 40,430,000 52.466 ,000 
+ hy =e 61,855,000 50,439,000 45,138,000 40,178,000 52,373,000 
ar --- 61,356,000 51,267,000 44,045,000 39,791,000 51,680,000 


~ see 
—V. 152, p. 1904. 
Anaconda Copper Mining Co. (& Subs. )— Earnings— 
I~ F. Kelley, Chairman, and James R. Hobbins, President, state 


ue to war conditions no reliable data of world production and con- 
sumption of copper in 1940 are available. However chee is no doubt that 
bx] aos operated at a new high record, probably 10% above that 
Domestic production of duty free copper was 992,293 tons, of which 
77,076 tons were secondary. Primary production was 915,217 tons, an 
increase of 23% over 1939. Deliveries of primary copper amounted to 
924,810 tons, a new high record, 28% above 1939 and 8% above 1929, 
the previous high. Exports of duty free copper were only 48,537 tons 


compared with 134,152 tons in 1939. 
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Domestic production exceeded consumption during the first seven months 
of 1940 and stocks increased from 159,485 tons on Jan. 1 to 215,823 tons on 
July 31. This trend was reversed during the last five months, stocks de- 
creasing to 142,772 tons on Dec. 31, a net decrease for the year of 16,713 
to 


ns. 

Consumption of primary copper in December, 1940, was at the annual 
rate of 1 286.848 tons. A steady increase in demand is anticipated during 
the period of National Defense preparations. Domestic production is at the 
maximum rate obtainable with copper at the relatively low price of 12 cents 
per pound delivered Connecticut Valley. In order to augment the supply, 
the Metals Reserve Co., a subsidiary of the Reconstruction Finance Corpo- 
ration, bought 100,000 tons of foreign copper in December, 1940. Additional 

urchases in February, 1941, inc total to approximately 235,000 tons. 

his copper will be allocated, free of duty, to domestic fabricators. Of the 
above, 130,000 tons of copper will be delivered from the foreign properties 
of Anaconda subsidiary companies. 

Demand for zinc increased steadily throughout the year, surpassing any 
prior demand and exceeding American mine capacity. Refinery capacity is 
in excess of developed mine capacity. As fabricating requirements increased, 
quantities of foreign concentrates, which are normally smelted on the 
Huropean continent, were smelted and refined in the United States, supple- 
menting domestic supply. Idle and obsolete smelting facilities are being 
rehabilitated and increases in capacity are under way to minimize the 
potential shortage. Studies are being made investigating limitation of use 
of zinc for those ey apy? for which a substitute can be found. How serious 
the situation might be is best illustrated by the fact that although production 
was 643,386 tons, 19.5% more than the 538,198 tons produced in 1939, 
shipments increased to 696,497 tons and stocks of zinc decreased from 
65,995 tons on hand Jan. 1 to 12,884 tons on hand at the close of the year, 
less than one week’s supply at current rate of consumption. 

Direct taxes in various forms in 1940 amounted to $20,062,048 equivalent 
to ae a share as compared with $15,494,610 or $1.79 per share for the 
year q 

Due to the uncertainties existing when the interim income account for the 
period ended June 30, 1940, was issued, particularly as to the then pending 
tax bill and certain other matters, a reserve for contingencies in the amount 
of $2,000,000 was set up as of that date. At the close of the year $650,000 
of this reserve was applied to specific write-offs in the current income 
account, leaving a balance of $1,350.000, which has been carried forward 
as a general reserve for future contingencies. 

From the proceeds of $35,000,000 serial promissory notes issued April 11. 
1940, $33,000,000 par value of the 44% sinking fund debentures of the 
company, due Oct. 1, 1950, were called for redemption on May 15, 1940, ata 
cost of $33,810,450. Through operations of the sinking fund $990,000 of 
debentures were redeemed on Oct. 1, 1940. Serial notes of Chile Exploration 
Co. were reduced by a payment of $82,200.000. The result of these oper 
ations was a net decrease in funded debt of $7,190,000 leaving the total! 
ees Gone of the company and its subsidiaries at Dec. 31, 1940, at $42,- 
$25, " 

On March 6, 1941, the balance of the serial notes of the Chile Exploration 
Co. in the amount of $3,800,000 was paid. Under the terms of the in 
denture covering the 4% % sinking fund debentures of the company there 
will be paid into the sinking fund on Aug. 15, 1941, $1,000,000 in cash or in 
lieu thereof in whole or in part debentures at cost. 

Capital expenditures during the year amounted to $6,922,138. 

During 1940 the company acquired 2,000 shares of the stock of Anaconda 
Wire & Cable Co. and 12 shares of the stock of the Butte Water Co., in 
creasing its holdings to 289,522 shares and 119,574 shares or 68.61% and 
99.81%, respectively. 

Serial promissory notes of the company payable to banks were issued 
dated April 11, 1940, in the amount of $35,000,000 bearing interest at 
1%% and maturing as follows: $4,000,000 April 11, 1941; $4,000,000, 
April 11, 1942; $4,000,000, April 11, 1943; $4,000,000 April 11, 1944, and 

19,000,000 April 11, 1945. As stated above, $33,000,000 of the4\%% 
sinking fund debentures of the company were retired by call from the 
proceeds of these notes. 

Consolidated Income Account for Calendar Years 


1940 1939 es id 


3 : 
Gross sales and earnings _ 243 662,901 183,674,976 144,206,555 233,916,532 
ef er 181,015,869 141,461,417 115,449,518 181,739,985 














Operating income_--- 62,647,031 42,213,559 28,757,037 52,176,548 
Other income--_-_------ 1,429,139 799,531 855.234 2,551,618 

Total income_ -__-_---_- 64,076,170 43,013,090 29,612,271 54,728,165 
Interest on bonds & cur- 

rent obligations - - _--_- 1,357,872 2,185,821 2,703,713 3,041,676 
Exps. pertaining to non- 

operating units _ — — - -- 1,903 ,374 2,239,272 3,617,136 415,479 
U. 8. & foreign income 

taxes (estimated).__. 12,867,708 8,942,509 4,216,861 b8,575,530 

isct. prem. & exp. on 

bonds & debs. retired 

through sink. fund_-_-_ 99,788 204 501 573,908 390,118 
Deprec., depletion and 

obsolescence. _ _ _ - ~~ - - 10,493,870 8,825,594 8,513,619 9,214,030 
Red. to mkt. quota of 

COCO  cocase 640860 #$s8”¢e0 1,191,185 
Disc. & exp.onbds.,&c. ------ 133 ,018 150 ,522 168,108 
a Expenditures_—____--_- ee el eee bow 
Prev, mee comeaeneies.. 1200000 <onces censee <sance 

J aa 35,319,086 20,482,374 9,836,512 31,732,039 
Minority share of income 266 386 245,822 293 ,897 344,177 

Net income-.------- 35,052,699 20,236,552 9,542,615 31,387,862 
Rn ne alas onint 17,348,676 10,842,921 4,337,169 15,180,092 
Earns. per share on cap- 

fe $4.04 $2.33 $1.10 $3.62 

a On options not exercised and investments written down. b Including 
$256,140 estimated surtax on undistributed income. 

Consolidated Balance Sheet Dec. 31 
1940 1939 
Assets— $ 3 


Mines & min'g claims, coal mines, timberlands, 
phosphate deposits, water rights and lands for 
metal producing & mfg. plants _--_-.-..---.----- 297 356,677 297,491,063 








Bldgs. & mach. at mines, reducing works, re- 
fineries, mfg. ee sawmills, foundries, water- 
works, steamships and railroads_-_._......----- 127 ,293 .386 130,900,950 
TR dint Ee tte iehenaacniansens 1,086 1,086 
SLE LEE EE 33,597,293 33,919,583 
Indebtedness of sub. companies, not consolidated_. 1,295,483 962,846 
Def'd charges and disct. on bonds-_---.--_---.----- 4,085,465 7,006,895 
Supplies on hand, advances on ores and expendi- 
in te tenis nc a ialiiaes dade Gaim Ole ep inmate 20,706,005 19,302,700 
Instalment house and land sales and other accounts 
lie a RBA 3 Tae aes daciciar ie aie 1,043,991 775,124 
Deferred expenses _-_------_------ aeneae wa atk 1,048,271 565,619 
Metals & manufactured products_-___---...----- 49,344,149 54,818,433 
Accounts and notes receivable. _-...........---- 7 } -917 ,767 
Indebtedness of subsidiaries -----_........----- 2,418,426 1,115,245 
SC Deh cell ed eegehedGebedamedsscatenesmewse 51,414,995 30,155,532 
ke Cth adudetacntadhssncsnndssunhecoes 607,107,192 587,932,841 
Liabilities— 
a ee ee ee ee 433,716,900 433,716,900 
Capital stock & surplus of sub. cos. owned by 
i ee oh os re wie wee adadta ad _.. 4,650,499 4,645,651 
Anaconda Copper Mining Co.,44%4% debentures_. 4,025,000 38,015,000 
Anaconda Copper Mining Co., serial notes_______ oF 8 xe 
Chile Exploration Co. serial notes__._._....____- 1,800, 10,000 ,000 
eS SY ek Se 2 a 2,599,216 1,731,438 
Anaconda Copper Mining Co., serial notes (curr.). 4,000,000 -____- 
Chile Expl. Co. ser. notes (current)...._________- 2,000, 2,000 ,000 
PS, 5 > Bebb addbdewneckbacskacese 18,506,894 10,886,394 
Accounts and wages payable__________________- 9,598,020 7,543,499 
re re ng . . asescceccncsee 173,277 162,724 
Deferred credits to income._......._.......___- 454,970 404 357 
DLS WE hd gAceoadhadd mbes ebacceenaakae 94,582,416 78,826,877 
Deed bh sacdoe sibteltenee (Giveee chats 607 107,192 587,932,841 


—V. 152, p. 1904. 





Volume 152 
American Zinc, Lead & Smelting Co. (& Subs.)—Earns 


Consolidated Income Accouni for Calendar Years 











1940 1939 1938 1937 
Pe DE... co ttimases at $14,459,949 $10,540,048 $7,936,029 $14,122,055 
a Cost of goods sold____ 13,395,419 9,847,517 7,671,338 13,579,291 
Gross profit on sales_. $1,064,530 $692,531 $264,691 $542,764 
Other income.......... 259,002 135,275 85,939 81,025 
Total gross income_._ $1,323,532 $827 ,806 $350,630 $623 ,789 
Deprec. and depletion _- 467,011 448 ,543 393,001 383 .978 
Federal income taxes... b260,216 59,631 10,899 c54,881 
a $596 305 $319,633 loss$53,269 $184,930 
Previous earned surplus. 1,659,286 1,339,654 1,492,922 1,479,280 
Prev. for comtingemeies. 20 eecese 00 ewe iene. .. ..~enee 
Divs. oa prior pref. stk- NNR AN AA ae eB, Si 171,288 





Earned surplus at end 
GE POM. aasteusner $1,917,101 $1,659,286 $1,339,654 $1,492,922 

a Includes administrative, selling, interest (net) and other expenses. 
b The amount of the excess profits tax which may be payable by the com- 
pany is not materiait. ec Including $25,079 surtax on undistributed profits. 
A comparison of the increases in tonnages and sales vaiue of finished 
Products and by-products sold by the company during 1940 with 1939 fol- 








lows: 

. Tonnage Shipped Net Sales Value 
Eh 65:6 te teedecnonamcs’ 21.70% 40.92% 
i) eee ae 14.72% 18.79% 
OS eee eee 403 .43 % 62% 
pO eae eer 41.35% 30.€2% 

Total average increase______...._-- 56.01% 40.26% 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ $ Liahilities— $ $ 
a Property acc’t_.. 5,028,251 4,642,066 Preferred stocks... 1,711.575 1,711,575 
Investments -._--. 1,012,301 757,548|b Common stock... 673,088 673,088 
Ore stocks inven- Reserves......... 151.945 151,190 

tories, &c....-.. 3,152,292 2,228,995| Notes payable.... 250,000 20,000 
Cin aceecsavscc 531,687 277,040| Accounts payabie_ 1,658,357 1,130,268 
Notes & accts. rec. 1,303,974 971,730} Cust. dep. on spel- 

Due from empl’s_. 12,182 15,978 ter sales contr’ts 439,963 -..-.-. 
Misc. accts. rec... 218,159 42,871| Taxes accrued_... 117,693 93,870 
Freight and treat- Reserve for Federal 

ment charges... 133,194 73,209 income taxes... 259,600 60,230 
Dep. with brokers Notes pay. (non- 

om metal trans- current) ....... ase... «enees 

actions. _.--.-.-- ee Farned surplus... 1,917,101 1,659,286 
Def'd charges to Capital surplus... 3,708,970 3,708,970 

operations ..... 228,870 199,041 

, ore 11,788,293 9,208,478] Total .......-- 11,788,293 9,208,478 





a After reserves for depreciation and depletion of $8,060,821 in 1940, 
$7,646,308 in 1939. b Represented by $1 par valueshares.—V. 151, p.3079. 
— 


Anaconda Wire & Cable Co.— Dividend— _ 
Directors have declared a dividend of 50 cents per share on the common 
stock payable April 21 to stockholders of record April 11. Year-end divi- 
dend of 31 was paid on Dec. 17, last and dividend of 25 cents were paid on 
Oct. 21 and July 12, last.—V. 151, p. 3226. 4 


Anchor Post Fence Co.—£arnings— 





2 Months Ended Feb. 28— 1" ew aq 1941 1940 
Net profit before income and excess profits taxes... $29,815 loss$29,220 
—V. 151, D. 2180. seb edi act cli mal a dio 

Ann Arbor RR.— £arnings— 

Februcry— 1941 1940 1939 1938 
Gross from railway ___-_- $360,530 $332,393 $301,120 $242,442 
Net from railway____--. 91,144 54,547 22,666 46 
Net ry. oper. income _-_. 55,415 19,228 def12,533 def28,055 

From Jan. 1— 

Gross from railway __-_-_- 718,596 666,852 625,841 501,237 
Net ry. oper. income-__ 174,364 110,802 90,578 17,367 
Net ry. oper. income___- 102,246 43 ,906 20,111 def50,233 
—V. 152, p. 1418. 





Antilla Sugar Estates— 7 enders— 

Company will receive bids for the sale to it of 20 year 6% income deben- 
tures at a price not exceeding $20 for each $100 face amount of debentures. 
Bids Mis be received at its Havana, Cuba, office up to May 1.—V. 152, 
page 817. 


Arkansas Natural Gas Corp.—%30-Cent Dividend— 

Directors have declared a dividend of 30 cents per share on the 6% pre- 
ferred stock, par $10, payable March 31 to holders of record March 27. 
Dividend of like amount was paid on June 29, 1940; 60 cents paid on April 
30, 1940, Dec. 22, 1939, Dec. 23, 1938 and Dec 24, 1937, this latter being the 
firet dividend paid on the preferred stock since Apri:, 1932, when a divi- 
dend of 15 cents per shsae was distributed.—V. 152, p. 973. 


Arlington Mills—7o0 Pay $1 Dividend—4 o4 
Directors have declared a dividend of $1 per share on the common stock 
payable April 15 to holders of record March 29. Like amount paid on 
Jan. 15, last, and compares with 50 cents paid on Jan. 17, 1940 and on 
Jan. 15, 1938, and 75 cents per share paid in each of the three preceding 
quarters.—V. 152, p. 317. ae 

Arrow-Hart & Hegeman Electric Co.—-New Director— 

E. Bosworth Grier has been elected a director to fill the vacancy caused 
by the death of his father, Edward R. Grier.—V. 152, p. 1904. 

Asbestos Manufacturing Co.—Larnings— 

2 Months Ended Feb. 28-_- ‘ 1941” 
Net profit before Federal income taxes_.-_.-..-.-.- $23,148 
—V. 152, p. 1738. 3: 

Associated Dry Goods Corp. (& Subs.)—Earnings— 

52 Wks. Ena. 53 Wks. End. 52 Wks. End. 


— 


~~~" 1940 
$16,007 





- 


Perioa— Feb. 1,1941 Feb. 3, 1940 Jan. 28, 1939 
SVG. £2: 4a) pkna ba seecasenen $61,758,369 $59,636,943 $54,792.47 
Net income after all charges_____.- 2,312,465 2,016,568 787 ,364 
Earnings per sh. of common stock - - $1.57 $1.37 ~~ 
==¥. 158, Pp. 1138. os a te ae 





Associated Electrical Industries—/inal Dividend— 

* Directors have declared a final dividend of 10% on the American deposi- 
tory receipts, payable April 16 to holders of record March 25.—V. 150, 
D- 2564. maaae seme ilies 

Associated Gas & Electric Co.—Two Additional Legal 
Actions Projected by General Protective Committee Representing 
Company Fized-Interest Obligation Holders— 

Two additional legal actions in behalf of Associated Gas & Electric Co. 
fixed-interest obligation holders will be started shortly by the ‘‘general 
protective committee,’ it has been announced by Irvin McD. Garfield 
of Boston, Chairman. These actions will, it is said, be in the form of 
laservensas petitions, one by the committee as a whole, and the other by 
certain volunteer members of each of the nine classes of bond issues repre- 
sented by the committee. It is planned that these bondholders will appear 
pesvidessy = petitioners on behalf of each of their respective classes. 
They will represented in this action by Jack Lewis Kraus II, counsel 
for the committee. The investment in these issues, it is stated, is approxi- 
mately $59,000,000, held by some 30,000 persons and institutions. 

These intervening petitions, Mr. Garfield states in the ‘‘general pro- 
tective committee's’ sixth bi-monthly report, will complement steps 
recently taken by Associated company trustees, and those which it is 
expected will be taken by indenture trustees. ‘Thus,’ he adds, ‘‘we and 
you can feel confident that we have done everything to avoid the possibility 
that, after that litigation has been won for you (as we hope will be the 
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case) some one might successfully assert that a necessary party in interest 
was not joined, ana therefore that the case must De reopeued ana retired.” 

Of the petition setting forth and asserting rights of Associated Gas & 
Electric Co. and its debenture olders to assets standing in the name of 
Associated Gas & Electric Corp., filed by the company trustee, Stanley 
Clarke, Mr. Garfield declares: 

“it is very gratifying to your committee to observe that Mr. Clarke, 
Lewis M. Dabney, his special counsel, and their legal and accounting 
staffs, after a long perioa of study, have reached substantially the same 
conclusions as those reached by your committee, and its preaecessor com- 
mittee, over a period of years.” 

D the ‘‘Ke-Cap Plan” specifically, Mr. Garfield said: 

‘The appeal made to those fixeu-interest obligation holders who (unlike 
you) exchanged unaer the ‘plan’ was to rush in ahead of you to try to get a 
preference. ‘Io paraphrase Mr. Clarke's petition, they thus cost the 
system a vast sum of money by keeping the Hopson management in control 
for many additional wasteful years. Had it not been for your courage 
in holaing out against all the allurements Mr. Hopson offered, it might 
have been impossible to oust him. We propose to do everything possiple 
} 7 that you are rewarded, not penalized, for such decency ana sound 

udgment.”’ 

Further possible intervention by the ‘‘general protective committee"’ in 
the tax problems besecting Associated was hinted in the report. ‘‘We are 
sanguine,’ said Mr. Garfield, ‘‘concerning the possibility of ultimately 
resolving, in a way beneficial to you, both these tax proplems and those 
arising in conjunction with Mr. Clarke's suit to recover certain assets of 
Howard C. Hopson. Judge Leibell has vouchsafed to your committee 
a reservation of the right to move to intervene in your behalf to assert 
additional grounds for redress in these matters, should negotiations by any 
chance fail to materialize satisfactorily.”’ 


Weekly Output— 

The Atlantic Utility Service Corp. reports that for the week ended 
March 21, net electric output of the Associated Gas & Electric group was 
10¥,0U06,626 units (kwh.). ‘This is an increase of 15,580,978 units or 16.7% 
above production of 94,425,643 units a year ago.-—V. 152, p. 1904. 


Associated Gas & Electric Corp.—To Sell Terre Haute 


System— 

Federal Judge Vincent L. Leibell on March 24 authorized the trustees 
to sell the ‘l'erre Haute distribution system of Indiana Gas Utilities Co., 
an operating subsidiary, to indiana Gas & Chemical Corp. for $1,250,000. 

Indiana Gas & Chemical Corp. manufactures the gas which the Terre 
Haute division of indiana Gas Utilities sells to customers served by its 
distribution system. Kentucky Natural Gas Corp., suvsidiary of Missouri- 
Kansas Wipe Line Co., sought to acquire the Terre Haute property from 
linuiana Gas Utilities and has petitioned the County Court there for a per- 
maneot injunction against the sale. if it should be successful in its suit, 
Kentucky Natural Gas would buy the Terre Haute distribution system 
and furuish customers with natural gas. 

With the sale of the Terre tiaute division for $1,250,000, Indiana Gas 
Utilities will have disposed of all its physical assets, having earlier this 
year sold its Kichmoud division to Richmond Gas Corp. of $550,000. 
Of approximately $1,300,000 received from the sale of these facilities, 
$576,125 will be used for redemption of $515,000 of indiana Gas Utilities 
5% tirst mortgage bonds due 1946 at 102}¢ on July 1. 


Individuals Indicted for Defrauding Bondholders— 

The Securities and Exchange Commission and the Department of Justice 
on March 25 reported the indictment of three individuals on charges of 
defrauuing holders of Associated Gas & Electric Corp. bonds out of their 
securities. ‘The indictment, which was returned by a Federal Grand Jur 
in New York, named as defendants Albert John Van Scoyoc, Leon Sarsh 
and George Arlen. It was alleged in the indictment that Arlen and Sar- 
shik represented themselves to be agents of the Fidelity Guaranty Corp., 
which was seeking to purchase control of the Associated Gas & Electric 
Corp., and that for such purpose they would exchange cemetery lots in 
Greenlawn Memorial Park, which was being financed by Fidelity Guaranty 
Corp. On the representation that the cemetery association would repur- 
chase the lots at a price equal to the par value of the bonds, numerous 
investors parted with their bonds, the indictment alleged. it was charged 
in the indictment that these representations were false and that the purpose 
of the defendants was to convert the bonds into cash and to leave the in- 
vestors with cemetery lots, put out by an insolvent company, and which 
consisted of undeveloped land.—V. 152, p. 1419. 


Atchison Topeka & Santa Fe Ry.—Larnings— 
Period End. Feb. 28—_ 1941—Month—1940 1941—2 Mos.—1940 
Railway oper. revenues_$13,878,465 $11,084,824 $28,198,448 $23,052,487 


Railway oper. exps_.-- 10,464,216 9,417,510 21,424,662 19,597,662 
Railway tax accruals... 1,490,709 1,179,061 3,001,840 2,396,773 
Other debits or credits. Cr71,321 Dr49 ,907 Cr37 ,266 Dr79,643 
Net ry. oper. income... 1,994,861 438,345 3,809,211 978,407 


New Director— 

Richard W. Robbins, was elected a director of this company at the regular 
monthly meeting of the executive committee held in New York City on 
March 25.—V. 152, p. 1419. 


Atlantic Coast Line RR.—Lurnings— 


Period Ended Feb. 28— 1941—Month—1940 1941—-2 Mos.—1940 














Operating revenues -- ~~~ $5,629,052 $4,878,643 $11,409,301 $9,610,549 
Operating expenses - - - - - 3,666,351 3,480,541 7,517,885 7,105,031 
Net oper. revenues... $.,962,701 $1,398,102 $3,891,416 $2,505,518 
Detect TASS. « «ai nase 525,000 475,000 ~=—-:11,025,000 925,00uU 
Operating income.__- $1,437,701 $923,102 $2,866,416 $1,580,518 
Equip. and jt. fac. rents- 292,916 263 ,754 530,925 544,405 
Net ry. oper. iacome - $1,144,785 $659,348 $2,335,491 $1,036,113 


—V. 152, p. 1582. 


Autocar Co.—-New Director— 
Charles P. Colpitts has been elected a director succeeding Wallace Groves, 
who resigned.—V. 152, p 1420. 


Axton-Fisher Tobacco Co.—$1 ,000,000 Bid for Control of 


Company— 

The Giannini interest, oo Capital Co., a subsidiary of Trans- 
america Corp., have made an offer of $1,000,000, or about $12.50 a share, 
for the block of 80,610 shares of class B common stock bought two years 
ago by Wertheim & Co. and W. L. Lyons & Co. and subsequently set aside 
by the Federal Court for resale on May 15. These shares represent the 
controlling interest in Axton-Fisher, whose products include Spud and 
Twenty Grand cigarettes. 

Standard Commercial Co. stockholders, creditors and other interested 
persons are being notified of the offer by John M. Harlan, trustee, and 
approval of the sale will be sought at a hearing before the U. 8. District 
Court on April 1. ; 

The offer provides that if the stock is resold within 21 months after May 14 
at a price in excess of $14 a share, Capital Co. will pay to Standard Com- 
mercial an amount equal to 80% of the excess of the price of $14 a share. 
Capital Co. can terminate Standard Commercial’s rights under the option 
by paying to the latter a sum equal to $6.20 a share. Standard Commercial 
is given various other options to repurchase the shares over stated periods. 

ertheim & Co. and W. L. Lyons & Co. have a lien on the shares of 
approximately $750,000. The sales agreement stipulates that resignation 
oF all but two of the Axton-Fisher directors will be provided, effective at 
any time on the request of the Capital Co. 

Axton-Fisher has outstandi 14,136 shares of 6% cumulative preferred, 
45,465 shares of $3.20 cumulative convertible class A common and 112,012 
shares of class B common. 

Company reported for 1940 net income of $807,711, including $355,830 
net proceeds from refund of processing taxes paid in prior years. On Dec. 31 
the company’s total assets were $11,882,841. 

Interest in the sale of the stock was heightened last week by the announce- 
ment that a committee had been tentatively formed by holders of approxi- 
mately 18,000 shares of Standard Commercial common stock in the hope of 
stimulating bids in the Axton-Fisher shares. The announcement said no 
upset price had been set for the sale and unless an offer was obtained in 
excess of the $750,000 lien, there was danger that vietuany all of the assets 
of Standard Commercial might be sold for the amount of the lien, or less 
than $10 a share, leaving no available assets for stockholders.—V. 152 


p. 1421. 
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Babcock & Wilcox Co.—Common Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable April 30 to holders of record April 15. This compares with 
40 cents paid on c. 20, Oct. 31, and July 31, 1940; dividend of 20 cents 
‘was paid on April 30, 1940 and one of 25 cents per share was distributed 
in April, 1938.—V. 152, p. 1582. ; 


Baldwin Locomotive Works—Bookings— 

Charles E. Brinley, President of the company announced that the dollar 
value of orders taken in Februar by the Baldwin Locomotive Works and 
subsidiaries, including the Midvale Co., was $10,761,246 as compared with 

1,809,245 for February, 1940. The month's bookings brought the total 
or the consolidated re for the two months of 1941 to $23,465,039 as 
compared with $5,013,777 in the same period of 1940. Consolidated ship- 
ments, including Midvale, in February aggregated $5,117,415 as compared 
with $3,681,065 in February, 1940. Consolidated shipments for the two 
months of 1941 were $10,604,943 as compared with $6,509,268 for the same 
od of 1940. On Feb. 28, 1941 consolidated unfilled orders, including 
Riiaealce amounted to $163,900,370 as compared with $151,336,668 on 
Jan. 1, 1941 and with $40,914,633 on Feb. 28, 1940. Intercompany trans- 
actions are eliminated from all of the above figures.—-V. 152, p. 1582. 


Baltimore & Ohio RR.—L£arnings— 








Period End. Feb. 28— 1941—Month—1940 1941—2 Mos.—1940 
Freight revenues---.---- $13,701,911 $11,328,457 $28,115,419 $24,138,531 
Passenger revenues----- 914,048 675,452 1,992,845 1,525,490 
Mail revenues_.-.....--. 232,042 232,734 511,123 497 ,828 
Express revenues. __--- 102,774 89,144 196,856 189,401 
All other oper. revs..-- 481,638 399,201 994,235 $48,179 

Relway oper. revs. .-$15,432,413 $12,724,988 $31,810,478 $27,199,429 
Maint. of way & struc.. 1,436,555 ,009,983 2,919,710 2,242,140 
Maint. of equipment... 3,575,670 3,120,700 7,371,066 6,821,777 

c expenses__-.-..- 400,951 404,445 768,896 765,039 
Transportation exps.... 5,364,152 ,66 10,981,270 10,443,626 
Miscell. operations -- - ~~ 110,419 105,205 246,295 226,086 
General expenses --- --- 451,914 517,949 907 ,816 992,381 
Transp. for investment. Cr426 Cr1,000 Cr399 Cr5,053 

Net rev. fromry. oper. $4,093,178 $2,583,040 $8,615,824 $5,713,433 
Railway tax accruals_-- 977 ,408 945,686 1, 079 1,923,195 
Equipment rents (net) -- 182,245 140,109 393,175 365,108 
Joint facility rents (net) - 137,108 149,220 279,948 310,796 





et ry. oper. income. $2,796,417 $1,348,025 $5,958,622 $3,114,334 


N 
—V. 152, p. 1905. 
Bangor & Aroostook RR.—Earnings— 


Perioa End. Feb. 28— 1941—Month—1940 1941—-2 Mos.—1940 
Gross oper. revenues... $558,216 $512,157 $1,111,382 $1,068,864 














Oper. exps. (incl. maint. 
and depreciation) - - ~~ 338,340 343 ,041 696 ,802 694,454 
Net rev. from opers.. $219,876 $169,116 $414,580 $374,410 
Bee Sele b te bncees 63 ,050 48,152 123 ,152 102,852 
Operating income.... $156,826 $120,964 $291,428 $271,558 
Other income.-_.-.------ 1,371 1,055 7,297 2,532 
Gross income. _-.-__--- $158,197 $122,019 $298,725 $274,090 
Interest on funded debt_ 61,493 51,85 122,985 123 ,672 
Other deductions ~~. --- 2,325 3,132 5,697 7,257 
Net income... .-...... $94,379 $57,051 $170,043 $143,161 


—V. 152, p. 1421. 
Bathurst Power & Paper Co., Ltd.—/J/nterim Dividend— 


Directors have declared an interim dividend of 25 cents per share on the 


clags A stock, payable June 2 to holders of record May 15. Like amounts 
1° bets arch 1, last, Dec. 23, Nov. 1, Aug. 1 and May 1, 1940.—V. 
dD. 5. 


Basic Dolomite, Inc.—Name Changed— 

Change in company’s name to Basic Refractories, Inc., was approved at 
the recent annual meeting of stockholders of Basic Dolomite, Inc. 

New name was recommended by the management to better reflect the 
widened scope of activities of the company whose business in recent years 
has grown from that of supplying a complete range of dolomite products, 
to cover the much broader field of basic refractories for the steel industry, 
ees recent additions of magnesite and cervain chrome products.— 

- 152, p. » 


Basic Refractories, Inc.—New Name— 
See Basic Dolomite, Inc., above. 


Bellanca Aircraft Corp.—New President, &c.— 

Company on March 20 elected Joseph S. Wilson, President. All but one 
of the board of directors were replaced by the stockholders. 

G. M. Bellanca, former President, remains as Chairman of the Board 
and Consulting Engineer. New directors are A. Felix du Pont Jr., John B. 
Jessup, Richard D. Morgan and Mr. Wilson, all of Wilmington, and J. 
pny ee Parker of Philadelphia. The directorate was increased from 

ve to six. 

Mr. Morgan was elected Vice-President; James R. Morford, Secretary 
and General Counsel; W. R. Yarnall, Treasurer, and H. L. Thompson, 
Assistant Secretary. All but Mr. Thompson are new officers. 

It was announced that the company had on the books contracts in excess 
of $2,000,000.—V. 151, p. 2342. 


Blaw-Knox Co.(& Subs.)—Farnings— 


Consolidated Income Acccunt 4  wreemed Years 











1939 al938 
Ce Po temes see $18,481,802 $13,065,144 $10,964,708 
b Cost of sales and operating exps_.. 16,421,888 11,993,686 11,121,950 
Profit from operations. .......--- $2,059,914 $1,071,458 loss$157 ,242 
Ce SO nn oacdhancewencneciess 192,623 ,087 162,607 
Profit before other charges-_-.-.--..- $2,252,537 $1,244,545 $5,365 
| EES eG eee 130,015 25,364 4,702 
Prov. for Pennsylvania income tax_-- 101,600 NR a 
Provision for Federal income taxes... c660,175 194,139 1,851 
Net profit for year.............<- $1,360,747 $954,424 loss$1,188 


a Adjusted for purposes of comparison with Sere for year ended Dec. 31 
1939. Incl. depreciation, 1940, $650,219; 1929, $527,765; 1938, $360,881. 
c Including excess profits tax. 

Consolidated Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ $ TAabdiltites— $ $ 
Cash in banks and Notes pay—banks -..... 2,500,000 
on hand.....-. 2,525,775 963,694] Accounts payable 
Notes & accts. rec. —trade........ 839,052 955,695 
aa 2,753,165 2,279,728] Accrued liabilities. 1,284,820 625,606 
Inventories - . . .-- 2,964,760 3,118,540} Reserve for Fed- 
Invests. and advs.: eralincome taxes 732,030 217,141 
Domestic sub. Sinking fund due 
not consol.: currently... . 250,000 =... 
Investment... 828,743 1,242,243) Operating reserves 378,996 389,716 
Advances.... 757,380 357,283 | Funded debt... -.- (LY ee 
Foreign subs. not b Capital stock...11,120,495 11,120,495 
consolidated: Capital surplus... 2,181,339 2,181.339 
Investments . 640,001 584,177| Earned surplus... 810,259 363,137 
Others, at est. 
amount realiz- 
Tinahecesee 12,682 36.412 
a Fixed assets.... 9,609,808 9,608,904 
Unamort. bond dis- 
count & expense 112,441 }# «-..... 
Prepaid insurance, 
taxes, &c...... 106,236 162,148 
TWO. cccccace 20,310,991 18,353,129] Total......... 20,310,991 18,353,129 





a After depreciation of $5,612,597 in 1940 and $5,244,417 in 1939. 
b 1,334,458 shares, no par.—V. 152, p. 1739. 
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Berkey & Gay Furniture Co.—New President— 
Lawrence W. Scudder has been elected President of this company.—V. 
152, p. 976. 


Bessemer & Lake Erie RR.—Earnings— 


February— 1941 1940 1939 938 
Gross from railway-_-_--- $125,081 $652,320 $452,168 $252,318 
Net from railway ------ 213,321 100,269 def24,783 def 163 347 
ue ry. oper. income- -- 255,198 98,335  def27,525 def176,713 

rom Jan. 1— 
Gross from railway----- 1,825,671 1,263,885 72,142 553 ,416 
Net from railway ------. 441,012 143.058 def78,562 def366,675 
Net ry. oper. income--- 426,018 156,054 def85,276 def392,658 


—V. 152, p. 1421. 


Birmingham Gas Co.—/nitial Dividend— 

Directors: have declared an initial dividend of 25 cents per share on the 
common stock, payable March 27 to holders of record March 17.—V. 152, 
Pp. _ 


Boeing Airplane Co. (& Subs.)—Earnings— 


Calendar Years— al940 1939 1938 
ng $19.390,718 $11,846,893 $2,006,345 
i ei is os oe te es 374,655 3,284, 958 
Earnings per sh. of common stock... $0.34 Nil 


a Canadian subsidiary excluded. b Less discounts, returns and allow- 
ances. c After all charges, including Federal taxes. x Loss.—V. 151, 


p. 2487 
Bond Stores, Inc.—EZarnings— 


Calendar Years— 1940 1939 1938 
36 ee $32,444,509 $24,588,574 $19,551,939 


Net profit after all charges... -.--- 2,693,553 2,643,552 1,651,71 
@ TES DEP GEENG. « c ccncccnctece $3.83 $3.77 $2.35 

a On 701,497 shares of common stock, $1 par.—V. 152, p. 1584. 

Borden Co.—Annual Report—The remarks of Theodore G. 
Montague, President, together with comparative income 
account and balance sheet figures for the years 1940 and 
1939, are given under “Reports and Documents” on sub- 
sequent pages. Our usual comparative income account and 
balance sheet comparisons for the years ended Dec. 31, 
together with excerpts from the annual report, appeared in 
the “Chronicle” of March 15, page 1739. 


Boston Fund, Inc.—Zarnings— 
Earnings for the 6 Months Ended Jan. 31, 1941 


ee, cht nanastidsbh ds easebasabenneedaabebae $197,212 
DGC +s cttinndésdobedh cede babdadadeebesatnneshonineks 76 
SI, &. owe cenncaruenndesteudueeseesunedbconased $197,288 
Pika & bd 60a mdnnecndedssesbssewdsEsedcsbetosesssosnse 538 
Ft SN. ob kcekncesdsendassecdenbabshecbeseseaisabas $166,750 
| eae Sdbktereadsdedhaacdtadbsoadtaseneoncen 172,770 


a Exclusive of gains or losses on investment securities. —V. 152, p. 4208 


Boston & Maine RR.—£arnings— 


Period End, Feb. 283— _1941—Month—1940 1941—2 Mos.—1940 











Operating revenues___-. $4,217,672 $3,739,454 $8,441,785 $7,818,861 
Operating expenses ____- 2,873,626 2,908,957 6,037,027 5,894,413 
Net oper. revenue__.. $1,344,046 $830,497 $2,404,758 $1,924,448 
te a 392,660 298 ,547 713,186 600,515 
Squpmens rents (Dr.)_. 249,017 213,613 483,132 429,081 
Joint facility rents____- Drs,145 Dri1,258 7,350 Dr39,582 
Net ry. oper. income. $694,224 $307,079 $1,215,790 $855,270 
Other income__....__-- 95,326 101,083 221,726 218,471 
Total income_..___-- $789,550 $408,162 $1,437,516 $1,073,741 
Total deductions, (rent- 
als, interest, &c.).__- 389,230 616,946 773,785 1,233,839 





Net income........ - $400,320 def$208,784 $663,731 def$160,098 


—V. 152, p. 1584. 


Boston Railroad Holding Co.—Receivership Sought— 

The company was ordered March 26 to appear in Massachusetts Su or 
Court on April 4 to show cause why a receiver should not be appointed. 
The appearance was ordered by Judge Joseph L. Hurley on the complaint 
of Helen J. Hurley of Brookline, owner of 25 shares ($.00 par) stock, who 
charged that the company had defaulted payment of dividends. She 
co? recover her $2, investment with back dividends.—V. 152, 
p. ‘ 


Breeze Corporations, Inc.—Backlog—New President, &ce 

Backlog has grown to around $13,407,000 compared with $11,863,000 
on the books at the close of 1940, John T. Mascuch, Executive Vice- 
President, told stockholders at the recent annual meeting. 

Shipments for the od from Jan. 1 to March 14 totaled $1,812,000, 
compared with $1,166,000 in the similar period of 1940, he stated. Mr. 
Mascuch oy 5 that shipments will increase each month throughout the 
balance of 1941. 

He reported that Breeze has made arrangements with banks for funds 
necessary to carry its growing inventories, and it has ample additional 
credit still available through banking institutions as well as further sources 
of credit through the Government which will provide up to 30% on direct 
contracts. 

Since the last annual meeting the company has signed a labor agreement 
with the C. I. O. covering the Sussex Avenue plant and is negotiating 
another contract covering the 6th Street plant, stockholders were informed. 

Replying to a stockholder’s suggestion that dividend declarations be 
changed from an annual to a quarterly basis, the Breeze executive said this 
question would be taken up by directors at their next meeting. 

Frank J. Mascuch was elected a director succeeding Joseph J. Mascuch, 
who was not nominated for reelection. Stockholders approved amendments 
to the by-laws providing that directors shall receive a fixed annual rate of 
compensation for their services, such rate to be determined by the Board 
from time to time. 

John T. Mascuch was elected President of this company at the recent 
organization meeting of directors. Mr. Mascuch, who was formerly First 
Vice-President, Secretary and Treasurer, retains the latter position and 
succeeds his brother, Joseph J. Mascuch, resigned. 

Joseph F. Lucas was named First Vice-President and Secretary. Other 
ay 7.) ” Johnston Jr., and Emile L. Beh, Vice-Presidents. 
—Vv. 5 * . 


Bridgeport Hydraulic Co.—Larnings— 














Calendar Years— 1940 1939 1938 1937 
Operating revenue... . $1,903,046 $1,832,999 $1,739,666 $1,859,874 
Operating expenses... _. 650,525 661,500 653,405 +245 
SE Keb ddobeeesnenes 238,630 234,591 219.952 211,213 

Net oper. revenue_... $1,013,891 $936,908 $866,309 $1,015,416 
Other income (net)....- 37,544 23,303 14,459 20,908 

Total income-.--...... $1,051,434 $960,211 $880,768 $1,036,324 
Interest & amortization — 224,148 221,934 231,141 234,922 

EE Ga sda tcastnaninas 07,000 128,011 97,393 132,237 

Net income......... $620,286 $610,266 $552,233 $669,165 
CE 560,000 520,000 520,000 520,000 

Pn dbénetceune $60,286 $90,266 $32,233 $149.165 


Sam. P. Senior, President, states: 

A great many applications for extensions are coming in and the company 
aay & ~~? nearly 15 miles of eight-inch pipe during the year 1941 to take 
care 0 ‘ 





Velume 152 


It will require about $250,000 beyond what the company will have avail- 
able for finishing the Sa’ tuck pro; . In order to provide this, it has 
to offer to the stockholders of record on May 14. 1941, in pro ion 

to their holdings at that time, the right to subscribe for 10,000 additional 
shares of stock at $26 per share. his should provide, after paying for 
registration with the Securities and Exchange Commission, | expenses, 


&c. $250,000. 
Balance Sheet Dec. 31, 1940 

Assets—Property, plant and equipment (less reserve for depreciation of 
$4.284.508) $16,421,442; cash in banks and on hand, $820,697; consumers 
accounts, less reserve, 93,616; miscellaneous accounts receivable, less 
reserve, $13,667; materials and supplies, $137,626; long-term notes re- 
ceivable, $129,875; inactive property available for sale, at estimated 
realizable value, $425,509; prepaid expenses, $7.46; total, $18,349,918. 

Liabilities—Common stoc (bar $20), $7,000.000; premium on common 
stock, $151,284; surplus, $3,597,106; first mortgage bonds, $6,961,000; 
deferred credits, $12,486; accounts payable, $41,662; dividend yable 
Jan. 15, 1941, $140,000; accrued bond interest, $104,713; accrue taxes, 
other than Federal income taxes, $126,268: provision for Federal income 
taxes, $215,399; total, $18,349,918.—V. 150, p. 3965. 


Brown-Forman Distillery Co.—50-Cent Accum. Div.— 


Directors have declared a dividend of 50 cents per share on account o 
accumulations on the 6% preferred stock, payable April 1 to holders of 
record March 21. Like amount was pase on Jan. 2 last and July 16, 1940, 
and a dividend of $1.50 was paid on Jan. 1, 1938.—V. 152, p. 3882. 


California Oregon Power Co.—Accumulated Dividend— 


Directors have declared a dividend cf $1.75 per share on the 7% cum. 
pref. stock, par $100; a dividend of $1.50 per share on the 6% cum. pref. 
stock, par $100; and $1.50 on the 6% pref. stock, series C of 1927, par 
$100, all payable on account of accumulations on April 15 to holders of 
record March 31. Like amounts were paid on Jan. 15, last, Oct. 15, July 15 
and April 15, 1940, and dividends at double these amounts were paid on 
Jan. 15, 1940.—V. 152, p. 1275. 


California Water & Telephone Co.—E£arnings— 











Calendar Years— 1940 1939 1938 1937 
Operating revenues. -_--- $1,603,726 $1,560,847 $1,488,495 $1,422,923 
General oper. expenses_ 422,782 415,856 403 888 407 ,003 
Maintenance and repairs 136,535 144,531 128,826 120,783 

Depreciation... - 187 ,889 171,735 164,378 152,802 

ar eiaaaepe 140,499 141,47 129,939 117 ,334 
Prov. for uncoll. accts-- 7,928 8,739 11,439 5,460 

Net inc. from opers.. $708,092 $678 ,507 $650,024 $619,541 
Other income (net) --.--- 2,209 6,511 1,973 2,443 

Total income__.._-.-- $710,302 $685,018 $651,997 $621,984 
Other deductions - --_-_-- 7,603 7,751 16,674 19,050 
Int. charges, &c. (net) - 248,278 345,078 276 333 265,851 
Prov. for Fed. income 

ea ae 43,751 z 45,128 34,530 

PON $410,670 $332,190 $313,862 $302,553 
Preferred dividends_ ~~. 150,000 126,200 108,000 108,000 
Common dividends- --- 177 ,089 181,305 195,641 174,981 


y Excluding depreciation charged to non-operating and to clearing 
accounts. z No deduction made for Federal income tax because of expense 
in redeemin ——s Ist mtge. bonds, 5% series of 1935, due Sept. 1, 
1965, and the issuing of lst mtge. bonds, 4% series due 1969, of a like 


principal amount. 
Balance Sheet as at Dec. 31, 1940 

Assets—Property, plant and equipment in service and under construction, 
$10,628,451; land intended primarily for future development, $740,241; 
water rights, franchises and miscellaneous intangibles, $162,711; organiza- 
tion expense, $54,813; investment, $1,418; special deposits, $5,234; cash 
in banks and on hand, $234,732; consumers’ and subscribers’ accounts 
receivable (net), $153,817; construction and operating materials and 
supplies ot Cy? y salvage values, $124,584; deferred charges, $619,516; 
total, , > a 

Liabilities—First mortgage bonds, 4% series due 1969, $5,650,000; trade 
accounts payaole, $94,057; taxes due and accrued—other than Federal 
income, $54,308; dividend declared on preferred stock, payable Jan. 1, 
1941, $37,500; accrued interest, $18,833; refundable deposits, $14,769; 
unpaid wages, $15,638; provision for Federal income taxes, $43,751; 
deferred credits, $93 ,344; reserves, $1,700,224; 6 aa prereres stock (par $25), 
$2,500,000; common stock (par $25), $2,108, ; discount on preferred 
capital shares, DySi80.000; earned surplus, $544,894; total, $12,725,518. 
—V. 150, p. R 


Callaway Mills—Dividends— 

Company paid a dividend of 15% cents per share on its common stock on 
March 20 to holders of record March 10. ike amount was paid on Jan. 20, 
last, Dec. 20 and Nov. 20, last; 16 cents on Oct. 19, last; 15% cents on 
July 20, last; 1934 cents on June 20; 11% cents on May 20; 15% cents on 
Feb. 15 and 15 cents on Jan. 20, 1940, and on Dec. 20 and Nov. 20, 1939; 
30 cents on Sept. 20, 1939; two cents on Aug. 20, 1930; seven cents July 20, 
1939; 22 cents June 20, 1939; 19 cents April 20, 1939; 11 cents March 20, 
1939 and 15 cents paid on Feb. 20, 1939.—V. 152, p. 671. 


Campbell, Wyant & Cannon Foundry Co.—25-Cent 
Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable April 25 to holders of record April 4. Dividend of 35 cents 
was paid on Jan. 24, last; 25 cents were paid on Nov. 20, Aug. 23 and 
April 26, 1940; 40 cents paid on Jan. 26, 1940; 20 cents on Nov. 24, 1939, 
and previous pe _— was the 25-cent distribution made on Feb. 26, 1938. 
—V. 152, p. a 


Canadian General Electric Co., Ltd.—Chairman Retires 
At the recent annual shareholders meeting A. E. Dyment retired as 
Chairman of the Board of Directors, retaining his position as director, 


nore Durland, President of the company assumed the additional position 


of Board Chairman.—V. 151, p. 2346. 


Canadian Marconia Co.—/Four-Cent Dividend— 


Directors have declared a dividend of four cents per share on the common 
stock, payable June 1 to holders of record April 15. Initial dividend of 
like amount was paid on June 1, 1940.—V. 150, p. 1130. 


Canadian National Ry.—£arnings— 


iod End. Feb. 28— _ 1941—Month—1940 _ 1941—2 Mos.—1940 
Pan. # revenues aah ted $20,243,494 $17,722,756 $41,170,461 $35,324,491 





Operating expenses_.... 17,634,377 15,959,568 35,410,950 31,889,507 
Net revenue........- $2,609,117 $1,763,188 $5,759,511 $3,434,984 
Earnings for Week Ended March 21 
941 1940 Increase 
Gross revenues. -..........-------- $5,253,629 $4,088,878 $1,164,751 


—V. 152, p. 1907. 


Carnegie-Illinois Steel Corp.—New Official— 

Corporation announced on March 25 the election of R. C. Markle as 
Comptroiler and Assistant Secretary, succeeding William Donald who has 
been made Assistant to Vice-President in charge of Finance.—V. 151, 


p. 3390. 
Central of Georgia Ry.—Earnings— 


ry— 1941 1940 1939 1938 
Pn) 8 railway_.--- $1,548,161 $1,284,867 $1,179,011 $1,169,054 
Net from railway_-_-.-.-.- 341,958 112,379 105,672 91,287 
Net ry. a, mores... 193,003 def17,012 defl0,812 def46.221 
From Jan. 1— 

3 = 3,090,492 2,618,301 2,449,700 2,322,272 
eg Leh hg mark ne 626,314 251,971 260,064 139,669 
Net ry. oper. Bue 338,662 def11,823 29,164 108,757 


incom 
—V. 152, p. 1423. 
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Canadian Pacific Ry. Co.—Annual Report—The re- 
marks of Sir Edward Beatty, G.B.E., Chairman and Presi- 
dent, together with the income account and balance sheet 
for 1940, will be found under “Reports and Documents” 
on subsequent pages. 


Income Account for Calendar Years 




















1940 1939 1938 1937 
Se eee 135,881,653 120,338,068 110,397,509 111,084,598 
_ pas eeeahake 18,401,748 15,617,061 16,121,402 16,633,040 
DCE heoukhoadiavane 3,606,468 3,635,161 3,585,789 3,599,676 
Peccsheabsasee od 4,501,620 3,074,614 2,953,805 3,142,496 
Sleeping, parlor & dining 
car & miscellaneous... 8,623,407 8,615,796 9,270,476 10,665,746 
Total gross earnings.. 170,964,897 151,280,700 142,258,981 145,085,558 
Operating Expenses— 
Transportation --.....- 58,074,037 54,729,855 53,803,194 52,536,171 
Maint. of way, &c_--.-.-. 21,620,375 19,500,919 19,931,132 20,798,483 
Maint. of equipment... 33,756,404 28,800,736 28,127,529 28,885,921 
NS 6 «dels npteeawein i 4,878,915 7, + > om 05 7, ° 
Miscellaneous operations 2,668,823 2,262,217 2,160,437 2,204,945 
pO tere 6,674,052 6,160,020 5,865,436 5,624,690 
Transportation for invest Crl13,013  Crl23,591 Crl75,389 Cri185,534 
Railway tax accruals... 7,765,866 4,360,493 4,440,569 4,273,769 
Total oper. expenses -.135,325,459 122,756,880 121,506,515 121,343,310 
Net earnings--~.-.-....-. 35,639,438 28,523,820 20,752,466 23,742,247 
Other income........-- 10,692,163 6,764,851 7,363,673 11,629,711 
Total income-.-.-_....- 46,331,601 35,288,671 28,116,139 35,371,958 
Fixed charges--....-.-. 25,380,715 24,700,692 24,767,939 24,041,534 
Interest payable---....-. d805,830 d805,830 a2,085,817 b1,868,140 
Net revenue------.. 20,145,056 9,782,148 1,262,382 9,462,284 
Preference dividends... 5,042,782  § ....-. ceuone c2,745,138 
Balance, transferred to 
prof. & loss account 15,102,274 9,782,148 1,262,382 6,717,146 


a Interest on bonds of Minneapolis St. Paul & Sault Ste. Marie Ry. 
ranteed as to interest by Canadian Pacific Ry., and on notes secur 
& pledge of bonds so guaranteed. b Interest Reese Jan. 1, 1938, to 
bondholders of the Minneapolis St. Paul & Sault Ste. Marie Ry. on bond 
issues, guaranteed as to interest by this company, and interest accrued on 
notes secured by pie of bonds so guaranteed. c Subsequent to the end 
of the year a dividend of 2% on the preference stock, amounting to $2,745,- 
138, was declared from the earni of the year 1937, payable April 1, 1938. 
d Interest on bonds of Minneapolis St. Paul & Sault Ste. Marie Ry., guar- 
anteed as to interest by the company. 


Other Income for Calendar Years 





1940 1939 1938 1937 
Pe $4,279,887 $4,202,065 $4,867,206 $6,534,856 
Net inc. ~ = int., exch, 
rately oper. props. 
and miscellaneous. 2,708,628 2,621,100 1,492,530 1,669,335 
Net earns. from ocean 
coastal steamship lines 3,075,910 Drx71,274 x591,071 x2,458,832 
Net earns. fr. communi- 
cations, hotels & misc. 627 ,739 12,960 412,865 966 ,687 
Total other income. . .$10,692,163 $6,764,851 $7,363,673 $11,629,711 


x After provision of $4,564,786 in 1940, $3,782,277 in 1939, $3,781,990 in 





1938 and $3,894,469 in 1937 for depreciation. 
Comparative Balance Sheet Dec. 31 
1940 1939 1938 1937 

Assets— 3 3 3 By 
Ry., rolling stock inland 

steamships, hotel, com- 

munication and miscell. 

properties...........- 846,653,118 792,330,598 803,282,536 791,499,758 
Improvement on leased 

railway property .....- 96,959,009 95,800,810 96,616,381 95,702,732 
Ocean & coast.steamships 81,784,633 104,840,546 104,728,200 104,720,644 
Acquired securities (cost). 195,967,036 199,317,036 209,359,209 197,959,694 
Adv.tocontrol. prop.,&c 25,937,757 26,098,525 28,759 575 28,034,554 
Deferred payments. .--.-.-. 32,267,948 33,764,804 35,720,759 37,366,989 
Mtges. collec. & loans & 

advances to settlers... 3,769,893 3,670,311 3,455,693 3,564,629 
Insurance fund invest’ts. 8,265,675 8,262,431 8,259,087 8,257,688 
Miscell. investments.... 26,312,067 25,850,610 26,736,208 26,991,206 
Ce oo.. Beene 8 8=«.setwanes § weeeeene § sasabaiin 
Unsold lands and other 

a 24,689,655 26,526,045 27,429,258 28,969,371 
Insur. prem. paid in adv. 150,762 108,833 170,346 111,815 
Unamort. disct. on bonds 2,307,418 2,789,290 3,237,889 3,206,497 
Other unadjusted debits. 448,515 2,478,116 1,327,856 1,024,033 
Materials andsupplies... 18,857,226 19,389,497 17,115,363 17,786,857 
Agents’ & conduc’s bals.. 9,267,657 6,695,339 5,774,595 5,522,113 
Trafiie balances (Ret)..-. 8  scccewess = seeccese 728,028 411,685 
Miscell. accts. receivable. 8,095,957 5,120,664 4,394,710 5,705,505 
Ge sessccdccnsésased 38,029,312 31,809,398 21,883,909 25,226,283 

WOMB ii ccasncnctdvcen 1,438,384,477 1,384,852,854 1,398,979,602 1,382,062,058 

Liabtilities— 
Ordinary stock.......-- 335,000,000 335,000,000 335,000,000 335,000,000 
4% preferred stock _.---. 137,256,921 137,256,921 137,256,921 137,256,921 
x 4% consol. deb. stock... 295,438,229 295,438,229 295,438,228 295,438,228 
Funded debt.......-.-- 207,789,475 228,410,726 232,188,724 214,741,043 
Audited vouchers .....-. 5,150,263 5,496,276 4,840,470 5,051,169 
PEE oa cucsurscacese 3,232,097 2,889,276 2,822,147 3,003,611 
Net traffic balance .....-. 731,338 i 06s. abi = ate 
Miscell. accounts payable 4,577,665 2,949,928 2,651,690 2,301,070 
Accrued fixed charges, &c. 2,476,046 2,710,139 2,758,348 3,942,601 
Unmatured div. declared. i =3—6hlrheeenee  <anhbheen —siineie 
Other curr. Habilities ...-. i =§._._ sais seed: . ieeiio 
Rolling stock reserve.... 61,792,226 8,232,241 8,249,662 8,261,411 
Hotel deprec. reserve - - - - 7,117,253 5,715,045 5,443,667 4,196,979 
Steamship deprec. reserve 51,988,550 51,731,390 47,856,286 43,977,790 
Contingent reserves ..... 5,184,831 5,165,039 5,165,250 7,462,266 
Deferred liabilities ...-..-. 5,832,364 5,231,298 5,495,041 4,462,740 
Reserve for investment... 17,526,313 10,463,527 26,784,433 23,508,829 
Reserve for insurance... -. 8,265,675 8,262,431 8,259,087 8,257,688 
Unadjusted credits. ..... 2,711,098 2,313,424 3,457,979 4,268,254 
Prem. oncap. &deb.stk. 68,551,646 68,551,646 66,583,566 66,457,375 
Lett OUTER « escdqcedce 65,913,414 67,454,828 71,758,451 74,523,291 
Profit and loss surplus... 144,045,295 141,353,503 136,969,650 139,950,788 





POR, ccccsascssdeecs 1,438,384,477 1,384,852,854 1,398,979,602 1,382,062,058 

x After deducting amount pledged as collateral to bonds, notes and equipment 
trusts. y After deducting securities and cash deposited with trustees of 5% equip 
ment trust 


Earnings for Week Ended March 14 
1941 1 


Increase 
Gusts NEE. cn ccntieasstssuesoun $3,899,000 $2,625,000 $1,274,000 
—V. 152, p. 1907. 

Central RR. of New Jersey—Larnings— 

Feb ry— 1941 1940 1939 1938 
Gross from railway..... $3,046,940 $2,670,542 $2,332,980 $2,083,862 
Net from railway..--.. 757 ,640 499,17 430,958 430,310 
Ne 57. oper. income... 209,452 def54,742 def97,631 def77,776 
Grams froms sabeer ——— 6,298 ,333 5,942,221 4,898,122 4,615,475 
Net from railway_...-.-. 1,484,097 1,514,900 1,014,817 1,121,851 

327,011 335,937 def50,071 79,318 


Net ry. oper. income... 
—V. 152, p. 1423. 
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Caterpillar Tractor Co.—Larnings— 


12 Mos. Ended— Feb. 28, '41 Feb. 29, '40 Feb. 28, '39 Feb. 28, '38 
MGR GRIGR. Uiciéewces exc $79,371,345 $59,832,443 $49,728,609 $59,428,145 
Cost of sales, oper. exps., 

&c., less misc. income 63,189,366 49,353,123 42,929,138 46,763,418 


Gross profit (inventory 














estimated) - ----.-.- $16,181,979 $10,479,319 $6,799,471 $12,664,727 
Depreciation - -..-...--- 2,654,169 2,539,648 2,430,507 2,221,306 
Ee $13,527,810 $7,939,671 $4,368,964 $10,443,421 
Interest earned. _...--- Cr189,519 Cr265,935 Cr349,242 Cr489,170 
(nterest paid -----. mage 111,345 55,955 7,103 66 
Prov. for Federal taxes. a5,073,531 a1,768,825 1,258,311 1,993,872 
Net profit carried to 
Pe aitcndcaaene $8,532,453 $6,380,826 $3,452,793 $8,931,053 


a Including excess profits tax. 
Balance Sheet 
Feb, 28°41 Feb. 29'40 
TAabiltttes— 
0 6,106,877 2,348,512) Accounts payable. 3.553.922 2,564,311 


Notes & accts. rec. Notes pay. to bks. 4,000,000 47,250,000 
less reserves.... 8,634,149 8,306,769) Accrued payrolls & 


Feb. 28'41 Feb. 29°40 
$ $ 


Inventories... .-- 22,271,460 21,819,939| expenses...._-_. 1,391,588 982,223 
Pats., trade-mks. b Preferred stock . 23,591 280.564 

and goodwill... 1 1| Res. for Fed. taxes 5,113,066 1,821,845 
a Land, buildings, c Common stock... 9,411,200 9,411,200 


equipment, &c_20,930,692 19,541,466 Capital surplus__.13,733,.577 13,733,577 
Prepaid insurance, Earned surplus_..20,776,958 16,008,985 
taxes, &c..-..-.. 60,722 36,016 


, epee 58,003,902 52,052,703 Te aden coun 58,003,902 52,052,703 
a After reserve for depreciation of $15,579,239 in 1941 and $13,290,755 




















in 1940. b Not yet presented for redemption—at par plus accrued divi- 
dends. c Represented by 1,882,240 no par shares. d $2,750,000 due 
currently.—V. 152, p. 1423. 

Central Maine Power Co.—FEarnings— 

Period Ended Dec.31—- 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues -- . -- $755,494 $713,532 $7,897,510 $7,362,003 
Operating expenses - - - . - 276,533 262,800 2,761,429 2,649,958 
State & municipal taxes _ 62,989 63,117 763,012 743,918 
Social security— Federal 

Pt Se caseecevo 2,803 3,747 48,164 48,116 
Fed’ (incl. income tax) - 77,343 48,964 336,274 455,109 

Net oper. income.-... $335,826 $334,904 $3,988,631 $3,464,902 
Non-oper. income (net) - 11,457 3,695 36,218 3,200 

Gross income...-.--.-- $347,283 $358,599 $4,024,849 $3,508,105 
Bond interest. ...-.--.-- 110,781 113,458 1,354,892 1,318,532 
Other interest (net) ---- 701 805  Crl10:686 Cr39.010 
Acceleration of amortiz’n 

Gt ees. Geese. 8 8 =—s ices 00 eweté Se! 06=—s “eee 
Other deductions----~-- 16,412 14,845 182,681 181,286 

Net income. ._-.-.-.-. $219,389 $209,491 $2,124,936 $2,047,297 
Pref. div. requirements_ 112,265 108,099 1,309,682 1.297,182 
—V. 152, p. 1908. 

Central States Power & Light Corp.—Jlearing Set 
by SEC— 


A hearing will be held April 7 before the Securities and Exchange Com- 
mission on the application (pursuant to the Public Utility Holding Company 
Act of 1935) filed by Central States Power & Light Corp., a registered 
reg) company of the Ogden Corp. holding company system, concerning 
the following: 

Applicant proposes to sell or cause to be sold to the Oklahoma Natural 
Gas Co. the following properties and securities: 

(a) All of oppiicants fae Spree and gas property rights in Oklahoma 
for the sum of $1,900,000 in cash; 

(b) all of the outstanding securities and accounts pr, or, under 
certain specified circumstances, all of the properties and property rights of 
Utijities Production ro a wholly owned subsidiary of applicant, for the 
sum of $1,000,000 in cash; 

(c) all of the oes proneritee and gas property rights owned or operated by 
Central States Production Corp., an associate company of Central States 
Power & Light Corp., for the sum of $300,000 in cash; 

(d) all of the gas properties and gas property rights owned and operated 
by Central State Power & Light Corp. of Oklahoma for the sum of $1,500,000 
in cash; and 

A declaration pursuant to said Act has also been filed by Central States 
Power & Light Corp. regarding the proposed acquisition by it, provided the 
sales above referred to shall be consummated, of approximately $4,700,000 
in principal amount of applicant's first mortgage and first lien gold bonds, 
5% % series due 1953, by purchase in the open market.—V. 152, p. 1586. 


Central Vermont Public Service Corp.—Larnings— 
Period End. Dec.31— 1940—Month—1939 1940—12 Mos.—1939 











Operating revenues_._.. $224,370 $202,883 $2,482,492 $2,313,489 
Operating expenses... __ 133,765 119,583 1,506,008 1,289,212 
State and munic. taxes_ 15,578 16,430 74,190 171,662 
Social security, Federal 
State taxes.......... 1,523 1,213 19,639 18,177 
Fed. (incl. income tax) - 14,520 16,263 152,540 131,309 
Net oper. income-.--_- $58,984 $49,394 $630,115 $703,129 
Non-oper. income (net) - 168 13 4,612 4,549 
Gross income___.-- ~~ $59,152 $49,407 $634 ,727 $707 ,678 
Bond interest _........- 20,417 20,417 245, J 
Other interest (net)... 1,481 1,56 14,789 14,897 
Other deductions - - ~~~ - 3,793 4,807 25,413 30,746 
Net income......... $33,461 $22,621 $349,525 $417 ,035 
Pref. div. requirements _ 18,928 18,928 227 ,136 227 ,136 


—V. 152, p. 3740. 


Chemical Fund, Inc.—To Pay Seven-Cent Dividend— 

Directors have declared a dividend of seven cents per share on the 
common stock, payable March 29 to holders of record March 25. This com- 
pares with 14 cents paid on Jan. 15, last; eight cents paid on Oct. 15, last; 
seven cents paid on July 15, last; eight cents on March 27, 1940; 13 cents 
paid on Jan. 15, 1940; seven cents on Oct. 14 and July 15, 1939; eight cents 
paid on March 29 and Jan. 14, 1939, and an initial dividend of 1% cents 
per share paid on Oct. 15, 1938.—V. 152, p. 422. 


Chesapeake Camp Corp.—Registers with SEC— 
See list given on first page of this department.—V. 151, p. 3230. 


Chesapeake & Ohio Ry.— New Official— 

W.C. Hull, Traffic Vice-President of this railway and the Pere Marquette 
RR., has announced that, beginning April 1, Jervis Langdon, Jr., General 
Attorney of the C. & O., will assume the new post of Assistant Vice-Presi- 
dent of Traffic of the C. & O. and Pere Marquette. John J. Fitzpatrick, 
A nt General Attorney of the B. & O., will succeed Mr. Langdon as 
General Attorney of C. & O. 


Bonds Called— 


J. P, Morgan & Co. Incorporated, as sinking fund trustee, is notifying 
holders of refunding and improvement mortgage 344% bonds series D due 
May 1, 1996 tnat $119,000 principai amount of these bonds have been 
drawn by lot for redemption on May 1, 1941 at 100% of their principal 
amount. Drawn bonds wiil be redeemed at the office of the sinking fund 
trustee upon presentation and surrender on and after the redemption date, 
after which date interest wil: cease to accrue.—V. 152, p. 1908. 


Chicago City & Connecting Ry.— Managem’t Committee 
Hamilton K. Beebe, A. R. Bone, Charles H. Worcester, Frank J. Lewis 
and Harvey B. Fleming have been elected members of the management 
committee. At committee meeting Mr. Beebe was elected Chairman. 
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March 29, 1941 


I. C. Shellenberger, Secretary-Treasurer, and G J. Schima, Assistant 
Secretary and Assistant Treasurer.—V. 152, p. 1iS5. ia 


Chicago & Eastern Illinois RR.—Jnterest— 

Payment of interest of 4% will be made on the general mortgage bonds 
(convertible), due 1997, on surrender of coupon No. 2, due April 1, 1941. 
Interest is payable at office of Chemical Bank & Trust Co., New York. 


_ 152, p. 1423. 

Chicago Great Western RR.—Earnings— 

February— 1941 1940 1939 1938 
Gross from railway ----- $1,475,900 $1,355,949 $1,290,673 $1,220,432 
Net from railway------ 415,359 257,13 230,37 .795 
ie oS. Soe. Sees... 142,905 def13,511 def30,235 def178,690 
Gress frous raliway....- 3,134,927 2,891,328 2,736,833 2,588,373 
Net from railway----.-- 915,270 611,509 555,546 261,650 
Net ry. oper. income--- 327,314 56,761 3,605 def285,961 


—V. 152, p. 1741. 
Chicago Indianapolis & Louisville Ry.—Farnings— 


February— 1941 1940 1639 1938 
Gross from railway--.-_-- $774,365 $749,468 $611,497 $595,924 
Net from railway---.--- 233.120 197,851 14,72 def3 ,974 
Net ry. oper. income-_- 90,692 62,083 def128,862 def145,882 

From Jan. 1— 

Gross from railway-.---- 1,605,239 1,579,108 1,314,188 1,264,763 
Net from railway------ 475,266 427 306 70,86. 23.318 
Net ry. oper. income-.-- 194,967 151,811 def218,835 def270,532 


—V. 152, p. 1424. 

Chicago Milwaukee St. Paul & Pacific RR.— Equipment 
Trusts Offered—Drexel & Co. headed a group on March 27 
that offered $3,120,000 2% equipment trust certificates, 
series V, at prices to yield 0.40 to 2.50%, according to 
maturity. Other members of the offering group are Harris, 
Hall & Co., Ine., and the Illinois Co. of Chicago. 


Certificates are to be dated April 1, 1941 and to mature $156,000 sem - 
annually on Oct. 1, 1941 and on each April 1 and Oct. 1 thereafter to and 
including April 1, 1951. 

Thec rtif.cates are subject to Interstate Commerce Commission approval. 
The par value and dividends will be unconditionally ranteed by Henry 
A. Scandrett, Walter J. Cummings and George I. Haight, as trustees of 
the property of the road, but not individually. The certificates are to be 
issued under the Philadelphia Plan by the Continental Illinois National 
Bank and Trust Co. of Chicago, as trustee. 

The equipment trust agreement and lease will cover the following equi 
ment (or deposited cash in lieu thereof): one 5,400 horsepower Diesel freight 
locomotive, two 4,000 horsepower Diesel passenger locomotives, 13 Diesel 
switch and road service locomotives, 20 passenger train cars of various 
types, 500 50-ton box cars, and 25 ca . 

The up, Restos by Drexel & Co. was awarded the certificates on a 
bid of 100. for 24 securities. Bidders had choice of eocing for two 
maturities—six months to 10 years and 6 months to 15 years. Jrexel & 
Co. also bid 100.053 for 15-year 2%s. Halsey, Stuart & Co., Inc., bid 
100.1445 for 10-year 2%s and 100.4298 for l5-year 2s Salomon bros. & 
H 3 7 rn, 2 bids, 100.0789 for 10-year 2%s and 100.0789 for 15- 
year 48. 


Committee— 

The Interstate Commerce Commission on March 4 approved Charles M. 
Storey as an additional! member of a protective committee for holders of 
gt 7. 50-year mortgage gold bonds, series A, due Feb. 1, 1975.—V. 152, 
Dp. 2. 


Interest— 

The New York Stock Exchange has received notice that company has 
taken no actiopv with respect to declaring any interest to be dueand payable 
on April 1, 1941, on the 5% convertible adjustment mortgage gold bonds, 
series A, due 2000, and that coupon No. 28, maturing April 1, 1941, has 
no value; that accumulations of cumulative interest on the adjustment 
mortgage bonds will be paid (but without interest thereon) against future 
coupons whenand as declared by the board of directors in accordance with 
the adjustment mortgage. 


Earnings for Month of February and Year to Date 


February— 1941 1940 1939 1938 
Gross from railway..-_-- $9,060,985 $8,201,835 $7,224,572 $6,771,539 
Net from railway-_-.---- 2,714,679 1,825,421 1,105,170 852,750 
Net ry. oper. income... 1,665,501 792,362 40,14 def228,427 


From Jan. 1— 


Gross from railway-...- 18,763,434 17,369,587 15,320,667 14,401,301 
Net from railway-..-.-- 5,557,230 4,180,968 2,666,338 2,116,712 
Net ry. oper. income... 3,421,923 2,010,094 477,159 def126,016 


—V. 152, p. 1742. 


Chicago & North Western Ry.—Larnines— 
February— 941 1940 1 


1 939 1938 
Gross from railway-____-_ $6,913,454 $6 400 236 $5,526,434 $5,493,860 


Net from railway_____- 1,414,332 5,623 180,097 def18,678 

ae ry. aper. Inseme Pe 624,029 def287,533 def668,825 def829,225 
rom Jan. 1— 

Gross from railway____- 14,280,959 13,286,527 11,734,693 11,611,374 

Net from railway ____- 2,968,017 1,474,164 809,273 76,313 

Net ry. oper. income___ 1,285,947 def284,777 def883,572 def1,609,020 


—V. 152, p. 1586. 


Chicago Rock Island & Pacific Ry.—Earnings— 


Period End. Feb. 28— 1941—Month--1940 1941—2 Mos.—1940 
Operating revenue____. $6,505,774 $5,992,872 $13,404,454 $12,303,315 





Railway oper. expenses. 4,840,912 4,900,381 9,892,280 10,086,629 
Netrev. from ry. oper. $1,664,862 $1,092,491 $3,512,174 $2,216,686 


Net railway oper. income 869 ,467 197,709 1,928,838 503 ,528 


—V. 152, p. 1424. 
Chicago St. Paul Minneapolis & Omaha Ry.— Earnings 
0 


Fevruary— 1941 194 1939 1938 
Gross from railway ----- $1,330,336 $1,245,396 $1,147,713 $1,147,885 
Net from railway----_-- 196,37 74,885 23,18 47,731 
Net ry. oper. income... def16,014 def167,872 def190,546 def143,125 

From Jan. 1— 

Gross from railway -- ~~. 2,727,293 2,414,406 


2,774,813 
533 


2,477,859 
6 184,588 
def12,584 


351,319 136 " 
def233 ,074 


def123,380 def286 


164 


Net from railway--.--_-_- 


Net ry. oper. income_-_- 
—V. 152, p. 1742. 


Cincinnati New Orleans & Texas Pac. Ry.—Earnings— 


February— 1941 1940 1939 1938 
Gross from railway _____ $1,636,927 $1,448,568 $1,363,081 $1,107,686 
Net from railway-_---_- 658,478 515,919 449,728 281,342 
ne ry. aa. ie 450,259 378,531 330,126 216,162 

rom Jan. 1— 
Gross from railway --_-_- 3,386,342 2,994,462 2,849,989 2,252,396 
Net from railway-_-___- 1,401,340 1,046,632 1,041,790 544,401 
Net ry. oper. income___ 972,256 756,329 759,327 447,511 


—V. 152, p. 1424 


Citizens Utilities Co.—Tenders— 

Holdevs of Ist mv.ge. collateral 20-year 4-54%% (originally 614%) bonds, 
United States Territorial and foreign series of 1948, issued by Puniic 
Uti.ities Conso.idated Corp., an zona C ., and assumed by this com- 
pany, a Delaware corporation are being notified that certain cash moneys 
are now available a are expected to me available under the trust 
indenture under which the above oonds are issued. Citizens Utilities Co. 
has directed the trustee to apply the moneys, commencing Ap.il 10, 1941, 
to the purchase of the above bonds in the — market at prices from time 
to time satisfactory to Citizens Utilities Co. Bondhoiders may submit 
offers of saie to the trustee, City National Bank & Trust Co. of Chicago, 
208 South LaSalie St., Chicago, M1.—V. 151, p. 3231. 
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Cohn & Rosenberger, Inc.—75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable April 21 to holders of record April 3. Dividend of 40 cents 
was paid on Dec. 28, last; 60 cents was paid on April 5, 1940, and one of 
$1 was paid on Dec. 29, 1938.—V. 151, p. 3554. 


Collyer Insulated Wire Co.— T° Pay 30-Cent Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, no par value, payable April 1 to holders of record March 24. This 
compares with 50 cents paid on Dec. 28, last; 30 cents paid on Oct. 1, last; 
20 cents paid en July 1, 1940; and previously regular quarterly dividends of 
10 cents per share were distributed. An extra dividend of 20 cents was 
paid on Dec. 27, 1939.—V. 151, p. 3885. 


Colorado & Southern Ry.—Earnings— 


_ February— | 1941 1940 1939 1938 
Gross from railway -- $543 ,497 $474,533 $397,750 $450,775 
Net from railway __- 153 ,.202 79,588 49,124 56,475 
Net ry. oper. incom: 70,461 def 16,354 def31,069 def40,301 

_ From Jan. 1— 

Gross from railway - 1,143,676 1,035,943 $26 366 919,257 
Net from railway______ 349,567 227,079 85,813 90 ,069 
Net ry. oper. income ___ 165,775 39,264 def90,615 def100,052 
—V. 152, p. 1425. 

Columbia Broadcasting System, Inc.-7o0 Vole on 


Compensation Plan— 


Stockholders at the coming annual meeting will vote on a proposal to 
authorize the board of directors to adopt with respect to each of the com- 
pany s accounting years, commencing with the current year, a plan of 
additional compensation for such year to executives, junior executives 
and other employees. 

The aggregate amount to be distributed under such a provision shall not 
exceed 6° of the net profits of the corporation or 6% of the consolidated 
net profits of the CBS subsidiary corporations in such a group. The pro- 
posal states that such net profits shall be determined in accordance with 
good accounting practice and after provision for all taxes and expenses. 

152, p. 1587. 

Columbia Gas & Electric Corp.—Hearing on Financing 
Plan Before SEC April 14— 

The application of the company to issue $120,000,000 debentures will be 
examined at a hearing before the Securities and Exchange Commission on 
April 14. Corporation proposes to issue and sell $120,000,000 debentures, 
consisting of $25,000,000 serial debentures maturing in the lst 10 yearsfrom 
the date of issue, and $92,000,000 of sinking fund debentures maturing in 
20 years, with the sinking fund commencing in the 11th year, calculated as 
sufficient to retire approximately 36% thereof before their maturity. 

The proceeds of the sale, together with any addition necessary treasury 
funds, are to be used (a) to redeem Columbia's outstanding debentures 
aggregating $104,570,700 at premium of 3%, requiring $107 ,707,821; (b) 
to provide funds to enable Cincinnati, Newport & Covington Ry., a sub- 
sidiary, to redeem 33,323,500 Ist mtge. bonds, requiring $3,323,500; and 
(c) to provide funds to enable Columbia to acquire from the respective 
holders thereof (Metropolitan Life Insurance Co. and Mutua! Life Insurance 
Co.) the 33,750,000 4% serial notes of United Fuel Gas Co. (a subsidiary), 
and $3,750,000 4% serial notes of Ohio Fuel Gas Co. (a subsidiary) at 
premium of 1%, requiring $7,575,000; the payment of such notes having 
heretofore been guaranteed by Columbia. 

The SKC in its order states that particular attention will be directed to 
the following matters and questions: 

(1) Whether, and the extent to which, the investments of Columbia and 
the property accounts of its subsidiaries reflect intangibles, write-ups, 
other inflationary and ‘‘debatable items,’’ and property not ‘‘used and use- 
ful’’ in the performance of utility service; the appropriations of the con- 
tinued retention of such items in property and investment accounts. 

(2) The proposed method of caculating depreciation and depletion 
charges; adequacy of the annual provision for maintenance, depreciation and 
depletion, taking into consideration the estimated life of natural gas reserves 
of particular companies and other sources of supply; the sufficiency of existing 
depreciation and depletion reserves. 

(3) Whether the existing system capitalization contains an excessive 
proportion of funded debt and preferred stock. 

(4) Effect on the capital structure of the Columbia system of the pro- 
posed refunding program. 

(5) The relationship of new securities to net underlying assets and their 
adaptability to earning capacity, due consideration being given to estimated 
future earnings. 

(6) Whether the proposed issuance and sale of debentures might appropr!- 
ately be reduced in amount or the proposed rate of debt retirement ac- 
celerated, consideration being given to the following matters: (a) the current 
working capital position of the system, (b) the possible receipt of capital 
through the disposition of security holdings, (c) the extent to which the 
operating companies are able to and should implement the program of debt 
retirement, (d) the savings to be effected in interest charges due to the re- 
funding of outstanding debentures, (e) the trend of estimated future earn- 
ings, and (f) probable new and replacement capital requirements of the 
subsidiary companies of Columbia. 

4 {7) The extent to which interest savings should be employed to retire 
ebt. 

(8) Whether the provisions of the proposed indenture adequately protect 
the public holders ef securities. 

(9) Financial relationships between Columbia and its subsidiary com- 
oe and the significance of subsidiary capitalization to the refinancing 
plan. 

(10) Intra-system operating arrangements ard contractual! relationships 
for the purchase and sale of gas and electricity as they affect the refinancing 
program. 

(11) The relationship of the proposed refunding program to the integra- 
tion and simplification provisions of the act. 

(12) Reasonableness of price and spread. 

(13) Reasonableness of legal. accounting and other expense. 

(14) The reasons for obtaining more capital than is required to retire 
outstanding bonds, notes and debentures. 

(15) Proposed treatment of unamortized debt discount and of call 
premiums. 

(16) Whether financing by the issue and sale of the particular security 
is necessary or appropriate to the economical and efficient operations of 
declarant’s business. 

(17) Whether the issuance of debentures for the purpose of retiring the 
serial notes of the subsidiaries (United Fuel Gas Co. and Ohio Fuel Gas Co.) 
satisfies the requirements of Section 7 (c) (2) (A) of the act—‘‘refunding, 
extending, exchanging or discharging an outstanding security of the de- 
clarant ily - ae 

Generally, whether the issue and sale and other related transactions are 
detrimental to the public interest or the interest of investors or consumers 
or will tend to circumvent the provisions cf the act cr any rules, regulations 
or orders of the Commission thereunder; the extent of any terms and condi- 
tions that may be appropriate to assure adequate protection of such interest 
and compliance with the applicable provisions of the act.—V. 152, p. 1742. 


Commercial Solvents Corp.—Retirement Plan Voted— 

Stockholders at their recent annual meeting approved and ratified pro- 
posal of the board to establish a retirement pension plan for salaried officers 
and employees of the company.—V. 152, p. 1425. 


Commonwealth & Southern Corp.— Vonthly & Weekly 


Output— 

Electric output of the Commonwealth & Southern Corp. system for the 
month of February was 759,425,912 kilowatt hours as compared with 
693,390,801 kilowatt hours for February, 1940, an increase of 13.85%. 
For the two months ended Feb. 28, 1941, the output was 1,653,052,45 
kilowatt hours as compared with 1,450,173,265 kilowatt hours for the 
corresponding period in 1940, an increase of 13.99%. Total output for 
the year ended Feb. 28, 1941, was 9,096,885,108 kilowatt hours, as com- 
pared with 8,090,967,152 kilowatt hours for the year ended Feb. 29, 1940, 
an increase of 12.43%. 

Gas output of the Commonwealth & Southern Corp. system for the month 
of February was 2,151,818,400 cubic feet as compared with 1,989,269,600 
cubic feet for February, 1940, an increase of 8.17%. For the two months 
ended Feb. 28, 1941, the output was 4,350,991,500 cubic feet, as compared 
with 4,247.413,200 cubic feet for the corresponding period in 1940, an 
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increase of 2.42%. Total output for the year ended Feb.. 28, 1941, was 
18,567 ,884,500 cubic feet, as compared with 16,881,317,800 cubic feet for 
the year ended Feb. 29, 1940, an increase of 9.99%. 

The weekly kilowatt hour output of electrical energy of subsidiaries of 
the Commonwealth & Southern Corp. adjusted to show general business 
conditions of territory served for the week ended Mar. 20, 1941, amounted 
to 188,289,958 as compared with 152,149,189 for the corresponding week 
in 1940, an increase of 36,140,769 or 23.75%. 

Consolidated Income Statement 
Period End. Feb. 28— oy enue stad 1941—12 acs. awe 


Gross revenue_-_- 14,199,273 12,932,009 154,503,219 143,281,998 





Operating expenses. - 5,211,161 4,971,795 60,223,957 56,322,037 
y PRE Ry as . 2,635,180 1,862,174 26,113,818 20,119,752 
Prov. for depreciation & 
amortization _ _. 1,651,332 1,479,039 18,552,930 16,755,056 
Gross income. 4,701,600 4,618,999 49,612,515 50,085,152 


2,995,316 36 426,546 


~ 1,706,284 
749/817 


Int. & other deductions. 3,077,125 36,014,717 








1.541.873 13,597,798 13,658,605 
749.807 8,997 ,.767 8,997 ,610 
RIS. 6 4 xnncatude 956 ,467 792,066 4,600,031 4,660,995 
x Reflects deduction for full preferred stock dividend requirement at the 
rate of $6 per share per annum. Dividends were paid in full to Jan. 1, 
1935, and at the rate of $3 per share per annum since that date. 
Note—The consolidated net income includes the entire net income of 
the consolidated subsidiary companies applicable to the common stock of 
such companies owned by this corporation, all of which was not distributed 
in dividends. Net income of the corporation alone fer the 12 months ended 
Feb. 28, 1941 amounted to $7,237 ,347, or $4.82 per share on the outstand 
ing $6 preferred stock.—V. 152, p. 1910. 


Commonwealth Edison Co.— Weekly Output— 

Company has furnished us with the following summary of weekly kilowatt 
hour output of electrical energy adjusted to show general business condi- 
tions of territory served by deducting sales outside of territory to other 
utility companies: 


Net income-- = 
x Divs. on pref. stock 








———Kilowatt Hour Output————-_ Per Cent 
Week Ended— 941 1940 Increase 
March 22_._._.____. 145,631,000 131,941,000 10.4 
March 15. ______- . 147,792,000 134,275,000 10.1 
March 8.._.._.- reeks 147,674,000 133,642,000 10.5 
Math © 4.2. isc be) 148,092,000 134,616,000 10.0 
—V. 152, p. 1910. 


Community Power & Light Co.—/iles Simplification 
Plan with SEC—To Eliminate 14 Companies from System— 
New Financing Proposed— 

The company and certain of its subsidiaries have filed with the Securities 
and Exchange Commission joint applications and declarations (File 70-282) 
under the Holding Company Act in connection with the boson yg | out of a 
proposed plan under which (1) certain properties and assets in the system 
will be sold, (2) certain additional properties and assets will be acquired 
by the system, (3) certain of the companies in the system will be merged 
and others dissolved, (4) all of the outstanding securities of the companies 
in the system will be refunded, and (5) new debt and equity securities will be 
issued and sold by the companies remaining in the system. 

Upon confirmation of the proposed plan, 11 active and 3 inactive sub- 
sidiaries will have been eliminated from the Community Power & Light 
Co. system, including 2 intermediate or sub-holding companies. he 
system will then consist of Community Power & Light Co., a holding 
company, and 4 directly owned operating subsidiaries—South western Public 
Service Co., Missouri Utilities Co. and The Dakota Power Co., all of which 
will be public utility companies as defined in the Holding Company Act, 
and a Florida ice subsidiary, which will not be a public utility company as 
defined in the Act. 

In connection with the plan, the issuance of securities by the following 
companies is proposed: 

(1) Community Power & Lig! t Co. $4,000,000 444% debentures; ad- 
ditional shares of common stock, of which part will go to holders of the 
present minority interest in General Public Utilities, Inc., and part will be 
sold at an aggregate price of $2,000,000. 

(2) Southwestern Public Service Co. $22,000,000 of 3%% Ist mtge. 
bonds; $7,000,000 new 5% preferred stock and additional shares of common 
stock. 

(3) Missouri Utilities Co. $5,000,000 of 4% first mortgage bonds; 
$1,500,000 of new 544% preferred stock and additional shares of common 
stock. 

(4) The Dakota Power Co. $2,500,000 of 4% first mortgage bonds and 
additional shares of common stock.—V. 152, p. 1911. 


Confluence & Oakland RR.—Abandonment— 

The Interstate Commerce Commission March 6 issued a certificate per- 
mitting abandonment by the company of its line of railroad in Somerset 
and Fayette Counties, Pa., and Garrett County, Md., and abandonment 
of operation thereof by the Baltimore & Ohio RR., lessee. 


Connecticut Light & Power Co.—U. G. J. to Dispose 
of Common Holdings—See United Gas Improvement Co. 


Common Stock Registered with SEC— 

The company on March 2 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-4709, Form A-2) under the Securi- 
ties Act of 1933 covering 701,253 shares of common stock, without aa 
value. The shares are outstanding and are presently held by United Gas 


Improvement Co. After the sale of the stock United Gas Improvement 


Co. will own no securities of the Connecticut — 1+ & Power Co. The 
proceeds from the sale of the stock are to be received by the parent company 
and not by Connecticut Light & Power Co. 

Drexel & Co. of Philadelphia, will be the principal underwriter. The 


names of the other underwriters and the offering price to the public, as 
well as underwriting discounts or commissions, will be furnished by amend- 
ment. 

To facilitate the offering, the prospectus states that stabilization of the 
price of the stock was commenced on March 24, 1941, and it is intended to 
continue to stabilize such price. This statement is not an assurance, the 
prospectus states, that the price of the stock will continue to be stabilized 
or that the stabilizing, if continued, may Hot be discontinued at any time. 


—V. 152, p. 1911. 


Consolidated Bakeries of Canada—Smaller Dividend 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable April 1 to holders of record March 24. Previously quarterly 
dividends of 25 cents per share were distributed.—V. 150, p. 4124. 


Consolidated Cities Light, Power & Traction Co. 
3onds Sold—KE. H. Rollins & Sons and Stroud & Co., it was 
announced March 21, had completed the distribution of 
$917,500 5% bonds due 1962. It is understood that the 
block represented British holdings.—V. 152, p. 983. 


Consolidated Edison Co. of New York, Inc.——Weekly 
Output— 


Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended March 23, 1941, amounting 
to 151,400,000 kilowatt hours, compared with 143,600,000 kilowatt hours 
for the corresponding week of 1940, an increase of 5.4%.—V. 152, p. 1911. 


Consolidated Machine Tool Corp.— Accumulated Div. 

Directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 cumulative first preferred stock, payable April 1 to 
holders of record March 25. This compares with $4 paid on Feb. 21, last; 
$1.50 paid on Jan. 2, last, and $4.50 paid on Dec. 20, last.—V. 152, p. 116. 


Consolidated Press, Ltd.—/arnings— 
Earnings for the 9 Months Ended Dec. 31, 1940 
Net income after all charges --__- -- - - 2 
Earnings per share on 50,000 shares of class A stock, no par -.-- - 0. 
—V. 147, D. 2242. 
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Consolidated Steel Corp. Accumulated Dividend— 

Directors have declared a dividend of 43% cents per share on the $1.75 
cum. pref. stock, payable Apri! 8 to holders of record March 27. Dividend 
of 75 cents paid on Dec. 2% last and $1 paid on Dec. 5 last.—-V. 152, p. 1745. 


Consumers Power Co.——Farnings— 


Period End. Feb.28— — 1941—Month—1940_ | 1941—12 Mos.—1940 
Gross revenue _ $4,275,067 $3,839,095 $46,277.2°1 $41,306,814 


Operating expenses 1.526.737 1.502.440 17,866,921 17,085,407 
1 a lS aaa 735,134 457 .694 7 262,194 4.756.323 
Prov. for depreciation _- 500 .000 430,000 5,300,000 4,760,000 

Gross income__..._.. $1,513,195 $1,448,962 $15,848,146 $14,705,083 
Int. & other deductions 394 133 443 323 4,681,859 4.774.165 

Net income_._..._.. $1,119,062 $1,005,639 $11,166,286 $9,930,918 
Divs. on preferred stock 285,389 285 389 3.424.818 3,424,821 
Amort. of pref. stk. exp. 65,278 65,278 783 339 783 339 

I t,o elected ante de $768 395 $654,971 %6,958,128 $5.722,.757 
—V.152,p. 1428. 


Container Corp. of America—25-Cent Dividend— 
Directors have declared a dividend of 25 cents per share on the common 
stock, payable May 20 to holders of record May 5. Like amount paid on 
March 3, last; dividend of 75 cents was paid on Nov. 20 last, and previously 
— ev dividends of 25 cents per share were distributed.-—V. 
52, p. 1745. 


Continental Can Co., Inc.—Capital Reduction Voted— 

Stockholders on March 25 voted to ne, proposal to reduce the author- 
ized capital of the company by $20,000, , representing 200,000 shares of 
$4.50 preferred stock which were called for redemption on Jan. 2, 1941. 

They also voted to indemnify officers and directors of the company, 
under certain conditions, for legal and certain other expenses incurred by 
them in connection with defending legal actions brought against them, 
providing that in such cases the officer or director shall not have been proved 
derelict in the performance of his duty.—V. 152, p. 1587. 


Continental Casualty Co.——Reqgisters with SEC 
See list given on first page of this department.—V. 152, p. 1746. 


Continental Steel Corp.— New Director— 
P Ralph K. Clifford, Vice-President in charge of operations, was elected 
a of the corporation at the annual meeting held March 19.—V. 152, 
p. 12 ‘ 


Cooper-Bessemer Corp.—Karnings— 


d 














J Calendar Years— 1940 1939 1938 1937 
Net itbicaekes ao $8,351,926 $4,113,096 $3,181,161 $7,216,898 
Cost of goods sold... .__ 6,781,987 3,402,824 2,990 ,004 6,310,005 

Gross profit. _..._.__ $1,569,939 $710,272 $191,157 $906 893 
Sell., adm. & gen. exps_ 781,093 579,336 535,022 619,770 
Operating profit. -__- $785,846 $130,936 $343,865 $287 ,122 
Other income—net.. - - _ - 49,840 45,013 45,624 ,057 
Total profit......... $535 ,686 $175,949 «$298,242 $307,179 
Est. Fed. & State taxes_ 220,000 Ct ere res ,083 
Net profit..........- $618,686 164,708 $298,242 $270,096 
$3 prior pref. divs______ e342 ,077 117 ,267 ©24,685 b57 ,863 
Shs. com. stk. (no par) . 263 ,6 263 385 263 ,168 251,016 
Earnings per share. -___ $1.49 Nil Nil $0.10 


a As it is believed that the company is entitled to a dividend paid credit 
in excess of earnings, no provision has n made for surtax on undistributed 
profits. b $7,382 paid in cash and $50,481 id in common stock (at 
stated value of $3 per share), 16,827 shares. c$175 paid in cash and $24,506 
paid in common stock (stated value $3 per share), 8,168shares. d $116,619 
paid in cash and $648 paid in common stock (stated value $3 per share), 
216 shares. e $341,194 paid in cash and $883 paid in common stock 
dividends include (1) accumulations to Dec. 31, 1939, on 368 shares of $3 
prior preference stock issued during the year 1940 in exchange for $3 cumula- 
tive preferred stock, series A, consisting of $2 cash and 8-10ths of a share 
.——— — | for each share of prior premsence gh + and 

Vv ating 4 per share decla uring the year 
{$40 on the prior preference stock. x Loss. . ‘ 
Balance Sheet Dec. 31, 1940 


Assels—Cash, $542,644; trade notes and accounts receivable (net):» 
$1,951,002; inventories, $3,245,560; investments and other assets, $195,622 
property, plant and equipment (net) , $2,161,865; patents and patent rights, 
$1; deferred charges, $15,217; total, $8,111,910. 

Liabilities—Notes payable to banks, $300,000; accounts payable, $595,- 
668; dividends payable, $56,230; accrued taxes, $30,112; Federal and State 
taxes on income (estimated) , $220,000; advances on uncompleted contracts, 
$57 4020; $3 prior preference stock, $3,748,700; $3 series A cumulative 
preferred stock, $40,000; common stock (stated value $3 per share), $791, 
vss; oh te’ $1,673,324; earned surplus, $599,818; total, $8,111,910. 
=" + aoe . . 


Cuba RR.—Committee for Bondholders Seeks Receivership 
for Properties— 


Vice-Chancellor James F . Fielder, in Jersey City, on March 24 granted an 
injunction against the company in the first step in a proceeding for the 
appointment of a receiver for the compere. he temporary injunction 
7 oe oa any. its os and ~" and its parent, the Cuba 

** y corporation, from transferri or dispossing of any 
os Ee oteme een decision by the Court. * - atta 

complainants are the bondholders’ protective committee for the 
ove 50-year gold bonds due July 1, 1952, of the Cuba RR., of which Ambrose 

. Benkert is Chairman, and Arthur W. Palmer and Beverly R. Myles 
Play | charge that the company, which operates a railroad in Cuba, is violat- 
ng the pecrenene of contracts entered into with its bondholders in the 
United States and which are performable in the United States. The com- 

any, it is alleged, acting on a so-called ‘‘transitory provision’’ of the new 
uban Constitution, has offered to pay its bondholders only 1% interest 
pasnedy plus small amounts in amortization of principal, instead of the 
pA OR Say age ae: The order prohibits the company 
rovisions 0 1c 4 
de its Roe bondho et s plan and from accepting any further 
earing on this order and on the question of whether or not a receiver 
should be appointed for the company is scheduled for March 31, 1941, at 
Jersey City, the committee stated. 
H Other members of Mr. Benkert’s committee are Herbert G. Lord, Erich 
eld, Mr. Myles and Mr. Palmer, who is Secretary. Miller, Owen, Otis & 
Bailly are counsel for the committee.—V. 152, p. 1127. 


b Cu mberland County Power & Light Co.__Earn ings— 
Period End. Dec.31— 1940—Month—1939 1940—12 Mos.—1939 
3 

















Operating revenues____ $461,308 $430,453 $5,017,760 4,802,555 
Operating expenses —— 264,145 248,814 2'810;934 2'709 768 
Social Recut axes. 33/81: 33,044 393/441 389498 
_ and State taxes__ 2,979 3,768 45,50 38 
Federal (incl. income tax) 35.651 31,161 428'029 330 102 
_Net oper. income... $124,720 $113,666 $1,339,855 $1,325,949 
Non-oper. income (net) 11.052 21,116 ° "118.688 $1395 O70 
Gross income........ “$135,772 $134,782 $1,458,543 519 
Deductions—Bond int. 32.488 32.710 ’ 380'860 $192 878 
Other interest (net)___ Cr31 1,046 2.048 1,783 
Other deductions..____ 20,235 17/848 240.897 194,358 
Net income____.___. $83,080 $83,178 $825,738 $847,605 
Pref. div. requirements. 167 ; 9. ‘07: 
Pry. Gi. require 29,167 29/171 349.973 349.973 
Curtis Publishing Co. (& Subs.)—EZarnings— 
c Calendar Pi se 1940 1939 
iross Operating income__._._________ dmcaelses Fie 9s 47, a .$43 766.3% 
Net profit after all charges.______.......... 7 at VT Yt eee Eee a 


—V. 152, p. 825, 117. 
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Davidson Bros., Inc.—Earnings— 


6 Mos. Ended Feb. 1— 1941 1940 
Net income after all charges----.--.------------- $313,153 $230,214 
Earnings per share of common stock~----------- $0.37 $0.27 


—V. 152, p. 1127. 
Dayton Power & Light Co.—SEC Denies Fees to Morgan 
Stanley in Connection with Bonds Sold Year ago—Holds There 


Was Absence of Arms-Length Bargaining in Deal— 

On the ground that there was an absence of arms-iength bargaining, the 
Securities and Exchange Commission refused March 27 to permit the 
payment of underwriters’ fees to Mc n Stanley & Co., Inc., in connec- 
tion with the sale by them in Feb., 1940, of $25,000,000 ist mtge. oonds 
of the company. 

The Commission found that Morgan Stanley & Co. were an affiliate of 
a subsidiary of a registered holding company for the P of Rule 
U-12F-2, made by the Commission under the Pubtic Utility Holding Com- 
pany Act. Answering the objection of counsel for Morgan Stanley & Co. 
that this rue went beyond the rule-making powers granted under the Act 
the Commission finds that the rule is valid. 

A statement issued in behalf of Morgan Stanley & Co. 
in response to inquiries as to their position was as follows: 

“We have not received the opinion, and therefore can make no com- 
ment except to say that it is inconceivabie to us how the commission, after 
a year’s delay, could arrive at such a resust in tne light of proven facts which 
could only support a completely contrary conclusion.”’—V. 151, p. 3087 


Curtiss-Wright Corp.—1940 Annual Report— 

G. W. Vaughan. President of the corporation, announced in his annual 
report to stockholders the following record shipments, profit and backlog 
for the year ended Dec. 31, 1940: 

Comparative Figures for 1939 and 1940 
Dec. 31,°40 Dec. 31, 39 
$138,720,000 $48,598,000 185 


% Incr. 


Se... ccbbatbetasdebecnenand e . 
meee GUUS. . occcccoceseesoceces 716,971,000 143,282,000 400 
Operating profit (before taxes) - - - - - -- - 43,818,000 6,778,000 546 
Federal income & excess profits taxes-. 27,886,000 1,456,000 1,815 
Net profit (incl. minority share) - - - - - - 15,932,000 5,332,000 199 
OS EPR RE ERTS 6,189,000 14,498,000 219 
Engineering and development - - - - - - - - 6,051,000 4,175,000 45 
PE neittsnocinnchoLadanenene ced 29,332 12,560 134 


The total direct tax expense of the corporation and its subsidiaries durin& 
the past five years was as follows: 


Federal Tax State & Local Tazes Total Tazes 
re $29,399,360 $1,476,783 $30,876,143 
aa a 1,799,851 787 383 2,587 ,234 
Sea 1,229,099 685,803 1,914,902 
Dlitttsésabdamdah ee 656,185 447,819 1,104,004 
Ses kaestantadeneea 415,843 358,665 74,508 


“The period has been the most spectacular in the history of Curtiss- 
Wright,’ said Mr. Vaughan, ‘‘and we believe the expansion accomplished 
has been greater than that of any other company in the industry. All 
plans for expansion have been made with the idea in mind that plants 
pines A owned by Curtiss-Wright, after the cessation of hostilities and the 
completion of our national defense program, can be operated on an eco- 
nomically sound basis through the maintenance of our program plus the 
accumulated requirements of domestic air line operators.” a 

During 1940 floor space of Curtiss-Wright ree: divisions was 
increased from 1,884,200 sq. ft. to 4,382,408 sq. ft.—an increase of ap- 
proximately 133% for the period. 

‘Practically all of this expansion,’’ said Mr. Vaughan, ‘“‘has been financed 
by the customer and the greater portion will remain the property of Curtiss- 

right; the balance being on lease with option to buy. On the other hand, 
in accomplishing this, we have been confronted with complex tax probiems 
due to the introduction of the excess profits tax, which could not be fore- 
cast. In this expansion the dollar cost of plants financed for us by the 
customer, but remaining our property, is taxed py the Government as an 
element of profit, so the result of taxation in reaiity approximates 50% 
of the advantages originaily anticipated. This accounts for a substantiat 
portion of the tax in the preceding figures."’ 

The board of directors has ougrevss the recommendation of the manage- 
ment for the amortization of the above mentioned additional plants and 
equipment ones over the years 1940, 1941 and 1942, instead of over the 
normal life of these assets. This results in heavy charges for amortization 
during those three years, but assu.’es the company its operations shall nov 
be penalized by amortization charges on such plants in subsequent years. 

“Curtiss-Wright is playing a major part in the nationa: defense program," 
said Mr. Vaughan, ‘‘and has cooperated in every way ible with the 
various branches of the Government in order to accomplish this. During 
October and November, 1940, ground was broken for four new Curtiss- 
Wright plants at Buffalo, New York, Cincinnati and Columbus, Ohio, 
and St. uis, Mo., totaling 5,635,000 sq. ft. of floor area.” : 

‘All of these plants,”’ said Mr. Vaughan, ‘‘are being financed by and will 
remain the property of the United States Government, although operated 
and controlled by Curtiss-Wright personnel."’ Mr. Vaughan stated that 
should Curtiss-Wright desire to buy these plants, they could be purchased 
at a price not to exceed the depreciated value at the time of purchase or 
a lower negotiated price. 

During 1940 Curtiss-Wright increased its personnel from 12,560 to 
29,332 to meet the vastly increased production requirements of the national 
defense program. 

Wright plants in the Paterson area were increased from 967,700 sq. ft. 
of floor area as of Dec. 31, 1939, to 2,856,900 sq. ft. as of Dec. 31, 1940. 

Production of Wright engines in the Paterson area was increased 400% 
during 1940. Current shipments are being made at the rate of 1,300,000 
h. p. monthly and the production curve is still sharply upward. Ship- 
ments will be greatly augmented when the new Cincinnati plant is com- 
pleted and placed in full production. 


Comparative Consolidated Income Statement Years Ended Dec. 31 

1940 1939 
$138,720,151 $48,597,976 
a SO ae 82,982,345 32,812,275 
Selling and administrative expenses.-..-.------- 7,028,524 3,707,318 
Engineering research and development expenses.. 6,051,120 4,179,191 


ET AAR MAS RD A $42,658,162 $7,903,192 
CY I ss ncn tmenect cass 1,122,267 458 .707 


Cost of sales......-. 





Total profit....._---.---- Ba taal, teal $43,780,430 $8,361,299 
Other deductions- -----.-.-—-- A, SE = 206,783 151,580 
Profit before depreciation and amortization -_-__ $43,573,647 $8,210,318 
Prov. for deprec. & amort. (excl. of amort. below). 1,443,050 1,018,060 





Profit before expenses of airport facilities - - - - - - $42,130,597 7,192,259 
a Expenses of airport facilities, less income- - - - -- - 100,321 155,654 
Profit before extraordinary income- -- - - -- ----- $42,030,276 $7,036,605 
b Extraordinary income_-. a ES Se PET | gees 
PT DD cds a6iiessckewwesnaacaqguchsnee $45,255,104 $7,036,605 
© Merman Ineemee tawes.. ... «oc ccccessses- .--- 12,665,841 1,456,100 
Excess profits taxes-_-.___- OE a sk << are 
Provision for incentive compensation. -- --------- 1,436,917 258 050 
ER Hale nied atid nae aade ea tenen $15,932,251 $5,322,455 
Deduct—Portion applic. to minority interest - - - - - 185,377 104,196 





Net income applic. to Curtiss-Wright Corp 
Dividends paid 17,058 
Earnings per share on common. -- - - - - - - ----- a $1.80 $0.39 

a Including provision for depreciation, 1940, $21,668; 1939, $23,685. 
b Representing earned portion of funds provided by customers to defra 
cost of plant facilities, less provision for amortization, of $5,623,934. 
¢ Including in 1940 declared value excess-profits taxes, $509,262. 

Consolidated Earned Surplus—Balance, Dec. 31, 1939, $6,634,919; 
profit for the year 1940, $15,746,874; total, $22,381,793; cash dividends 
paid, class A stock ($2 per share), $2,317,280; common stock (50 cents 
per share), $3,715,125; balance, Dec. 31, 1940, $16,349,387. 


___$15,746,874 $5,218,259 
Sites uate siaa IML Rett oabes ane --°*"61032'406 2'3 
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Com parative Consolidated Balance Sheet Dec. 31 

Assets— 1940 1939 
Cash in banks and on hand--_---- 3) J eae ods f $97,840,327 $32,846,575 
Accounts receivable—Customers (less reserve)--.. 9,671,802 ‘ 480 

<0 5 2206004 bo tecGacdasuecsieicacedh 1,083 ,083 ,392 
SE SUC AGiOs ea obs dt Chili ie > a kee 46,188,515 14,498,357 
Preparation costs for future production----_-_---- 7,147,970 436,144 
Prepaid taxes, insurance, &c., expenses--_----_--_-- 1,168,746 555.5 
Investment in & advances to foreign subsidiary - - - 91.027 132,277 

velopment expenses deferred___.._.______---- 689,715 ,039 
Patente and license rights-------.....---.------ 1,001,380 1,184,718 
ns oc warden dadbig Uudcuctene 15,059,586 13,413,889 
b Manufacturing facilities-__...-_......_.-.--- 11,110,461 2,036,332 
Ce PNG, 25035. cee Jen t4i coeds cee 9,944,801 10, 84 
RIS «ow bens sisves ge bbenss-deébhplivée 863,501. 926,665 
Invest. in substantially owned subs., in liquidation 160,022 166,1 
e Miscellaneous investments, at cost__...___-_-- 277 907 278,642 
EE pT ae eR rT 1 1 

UN es Soo8 iu el eatt as Leslee bdiea $202 298.847 $81,055,030 

Liabilities— 1940 1939 
Accouuts payable, trade creditors__----...._---_- $10,982,446 $5,105,656 
Accr’d wages, taxes, commissions & other expenses 3,628,668 1,454,976 
Deposits on uncompleted sales contracts... _--_.- 96,222,814 34,019,050 
Provision for Fed. income & exc. profits taxes, est. 28,381,004 1,644,747 
Provision for incentive compensation----.--__. _- 1,421,982 252,190 
Other current liabilities... ................-.-.- 325,067 226,173 
Deposits expended for mfg. facilities & preparation 

costs, less portion earned and taken into income_ 14,680,202 2,472,476 
Reserves for service guaranty & uninsured losses - 1,802 357 847,046 
Minority int. in capital stock & surplus of sub. co_ 472 987 354,213 


Class A ‘stock ($ 1.158.693 1,158,688 


TT EE ee ae eee ea 7,431,979  7,431,7 
an ca nerhanadn~ oa» an tare 19,441,260 19,453,098 
pS eS, Oe OE Cae eee 16,349.387 6.634 ,919 





ES A Se Ae ah 7 A a en $202,298 ,846 $81,055,030 

a Land, factory buildings, machinery, equipment, &c., less allowance 
for depreciation: 1940, $9,914,355; 1939, $10,939,078. b Acquired with 
funds provided by customers, at cost, less allowance for amortization in 
1940 of $5,623,934. c Held for disposal, at amounts approved by board 
of directors in 1932 and 1933 (less allowance for depreciation, 1940, $582,545; 
193Y, $620,160). d And other long-term receivables from sale of plant 

ro ies (less reserve, 1910, $16,093: 1939, $3,062). e Less reserve, 
605,834. f£ Includes at Dec. 31, 1940, approximately $68,000,000 ad- 
vanced by customers to meet expenditures on uncompleted sales contracts. 

Note—Manufacturing facilities (1) include items formerly classified as 
exce3s facilities (1940, cost $4,663,868, less allowance for depreciation, 
$4,199,006: 1939, cost $6,061,655, less allowance for depreciation, 
$5,595,594). 

These facilities (2) were acquired in connection with certain contracts 
under which the funds to defray the cost of the facilities were provided b 
customers; the deposits so made are being liquidated by surcharges whic 
are taken up as extraordinary income prorata as shipments are made. 
The total cost of these facilities is being amortized equally over the three 
years ending Dec. 31, 1942. 

It is believed that the liability for Federal income and excess profits 
taxes will not exceed the amount provided. Necessarily this amount is 
estimated, due to the present uncertainty as to the application of the income 
and excess profits tax law.—V. 152, p. 1912. pe 


Delaware & Hudson Co.—Annual Report— 


Consolidated Income Account of Company and Subsidiaries (Inter-Corporate 
Transactions Eliminated) 























Calendar Years— 1940 1939 1938 
Revenues—Transportation - — —---___ $27 322,546 $25,961,155 $21,665,373 
Coal, iron and miscell, operations.__ 19,072,417 19,020,343 17,440,573 
Rents and royalties._______._- sade 682,267 624,875 350,1 
Dividends and interest ____ _- spite 266,745 312,664 635,610 
Us, 66s oc cco edema « 29.819 94,182 72,144 
EES: $47 373,794 $46,013,219 $40,163,829 
er expenses, including 
uip. and joint facil. rents (net)__ 18,734,620 17,403,875 15,503,249 
Coal, iron & m 1. oper. expenses__ 16,916,790 17,653,949 15,605,978 
Miscellaneous expenses____________- 80,369 128,288 111,142 
rR Dts 63 on ono an ennn tes $11,642,015 $10,827,107 $8,943,459 
Net revs. of sub. cos. not incl. above- 2,268 Dr252,745 Dr323,869 
Net revenues, all companies__-_-___ $11,644,283 $10,574,361 $8,619,590 
Federal income tax.._.._..._...._- 7,498 220,135 7,054 
Railroad retire't & social security tax 1,184,586 1,187,048 1,114,962 
Capital stock tax............... 131,208 142,304 137 ,587 
Gross earni a dns Geared 25,977 32,245 28,534 
Property and other taxes_________ 1,887,512 2,001,992 1,988,726 
Net before fixed charges, &c...__- $8,407,682 $6,990,637 $5,342,727 
Rent for leased roads_____.____.__-_ 1,776,261 1,776,261 1,776,261 
Interest on funded debt ___________- 3,251,714 3,270.9 3,334,705 
Interest on unfunded debt_______- 234,515 128,649 226,350 
Depreciation and depletion___.___-_-_ 2,648,482 2,741,982 2,492,141 
eo ee ey eee 2 oe sur$496 709 $927,162 $2,486,730 
Realized losses from sale of secs. (net) 1,877 1,435,912 4,259,298 
Fe GE bb bc eens stitieakosnd sur$494,832 $2,363,075 $6,746,028 


a Before realized losses from the sale of securities. 

Notes—(1) For purposes of comparison, 1938 figures adjusted by in- 
creasing the depletion charges $338,212 to conform with the basis used 
in 1939, and by eliminating a credit to income and reclassifying as a credit 
to surplus an amount of $1,010,365 representing the difference between 
cost and face value of reacquired bonds of a subsidiary. 

(2) The net deficit for 1939 includes deficits aggregating $405,577 of 
companies dis of during the year. 

(3) Debt discount and expense applicable to outstanding bonds were 
charged to surplus in prior years. 

Consolidated General Balance Sheet Dec. 31 (Inter-Corporate Items Eliminated) 


1940 1939 1940 1939 
Assets $s Liabiltites—_- s $s 
> See ‘ 3,441,393 4,189,304/| Loans payable. 47,186 1,140,425 
Working funds 17,655 17,269 | Interest payable 623,855 609,139 
Market. stks. & Mat’'d bds. pay- 18,700 18,700 
bonds, at cost 7,123,325 8,839,090) Wages payable. 1,112,076 1,089,955 
Loans and acc’ts Accrued taxes_. 1,332,782 1,542,897 
receivable.... 2,745,432 4,160,752) Other acc’ts pay. 3,803,301 4,320,168 
Int. & divs. rec. 100,276 111,358 | x Grade crossing 
Coal on hand. 834,810 1,052.091 elimination... 131,605 519,394 
Other products _ 7,149 49,435 | Other def'd Ilab_ 300,443 304,109 
Mat’! & supplies 4,501,257 4,145,191| Bonds & mtges. 
Other cur. assets 228,175 302,802 Payable_____. 83,063,000 83,680,600 
Deferred assets - 177,335 384,887 |y Indebtedness 
Property and toSt.of N.Y. 3,818,010 3,497,030 
equip. (net) _. 152,973,304 152,267,961; RR. equip. pur, 4,682,925 1,049,351 
Misc. investm'ts 3,456,363 2,225,328 | Work. compen., 
Sinking funds & fire insur. and 
spec. deposits 9,938,088 10,128,064 other reserves 1,593,834 2,468 812 
Def’d charges to Def'd credits to 
ine. or surplus 2,565,428 1,030,606 income or surp 48,620 122,199 
Goodwill... --.-- stones 779,036 | Equity of min. 
int. in sub .cos. 36,900 454,423 
Capital stock... 51,213,500 51,213,500 
Surplus........ 36,282,249 37,652,469 
, la ee 188,108,992 189,683,176  ———- - 188,108,992 189,683,176 





x Projects, subject to future settlement with State of New York under 
State aid provision of Grade Crossing Elimination Act. y For grade cross- 
ings eliminated for which final accounting has been made. 


New Directors— 

Paul Bedford and Albert E. Cluett have been elected directors of this 
company to fill vacancies caused by the death of Gates W. McGarrah 
and the resignation of George W. Murray. 
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Earnings for Month of February and Year to Date 


February— 1941 1940 1939 1938 
Gross from railway--_-_-- $2.327.734 $1,864,237 $1,776,907 $1,519,730 
Net from railway - - - -_- 674,906 402,106 415,874 329 
Net ry. oper. income - -- 481,451 295 ,902 258,801 62,897 

From Jan. 1— . ; A 
Gross from railway -.-- -- 4.710.954 4,315,937 3,873,691 3,322,947 
Net from railway - - - - - - 1,345,090 1,165,595 1,108,605 402,149 
Net ry. oper. income - - - 958,094 807 ,333 787 ,709 86 ,596 


—V. 152, p. 1430. 
Delaware & Hudson RR. Corp.—-Annual Report— 


Traffic Statistics for Calendar Years 


1940 1939 1938 1937 _ 
No. tons car’d (rev. fr’t)19.680,097 19,098,151 16,087,992 19,408,979 
No. of tons car’d 1 mite_2891302 367 2715601 ,302 2028726,648 2759511,218 
$.00856 $.00865 &.00832 


AV. rec. per ton per mile $.00850 / ¢ 
Fr't rev. per mile rd. op. $29,058 $27 453 $22,574 $27,113 
Trainloads in tons (rev- 

enue freight) - - ~~ -- ~~ 999 990.05 940.03 999.95 
No. passengers carried _ _ 698,409 786 357 


4 748,439 864.516 
No. pass. carried 1 mile. 45,399,917 52,416,201 53 ,113.197 
AvV.amt. per pass. per m. $.0214 $.0228 $.0227 
Pass. rev. per mileroad. $1,845.50 $2,275.20 $2,297.35 
AvV.no pass. per tr. mile- 36.54 41.04 42.12 


Comparative Income Accovnt 


49,287,123 
$.0232 
$2,178.79 
39.67 








Calendar Years— 1940 1939 1938 
Operating NS a ee ee Pee $26,775,310 $25,460,021 $21,213,506 
Maintenance of way and structures... 2,789,542 2,647 426 1 945,860 
Maintenance of equipment__.._...._- 4,980,842 4,359,485 3,626,861 
Se CN  ainie cen nwew wus 510,111 521,641 512,442 
Transportation expenses_____-- ~~~ - 9,690,190 9,085,914 8,683,322 
Miscellaneous operations -___ ~~~ - -- 68,803 79,07 94,431 
General expenses__.___-.__._-_-- 944,535 959,528 1,137,528 
Transportation for investment- C40 ,564 Cr55,845 Cr11,501 

Net operating revenues vad 7.831.850 $7,862,792 $5,224,561 
Railway tax accruals. _______- eee 1,981,629 1,620,048 
Equipment rents (met)__.._____._._. Dr267,838 Dr241,213 Cr30,895 
Joint facility rents (net) -_- __- Dr131,.973 Drl26,427 Dri121,418 

Net railway operating income____- $5,619,258 $5,513,523 $3 513,990 
Non-operating income (net)__-._-_- ‘ 115,804 121,583 .798 





Income avail. for int. and leased 








SR Stakes ow ons @ dimes $5.735.062 $5,635,106 $3,710,788 
Rent for leased roads__ sesconces ttn 1,780,428 1.786,261 
Interest on funded debt_-__-_____- 2.005.000 2,005,000 2,005 ,000 
Interest on advances from Del & 

I Ta re kia ee 969 365 175,000 ree 
Interest on unfunded debt_- A 222.006 81,656 75.732 

Net income. ----. sce A ih. il $762,430 $1,593,023 def$156,205 
General Balance Sheet Dec. 31 
1940 1939 =| $ $ 
Assets— ‘ } 1940 1939 
Inv. in rd. & eq. 99,751,619 95,966,119 Liabiltties— $ 
Dep. in lieu of x Capital stock. 28,473,019 28,473,019 
mtg. prop.sold 70 70| Grants in aid of 
Mise. phys. prop 1,537,910 1,588,291 construction - 507 ,992 483,477 
Inv. in affil. cos.: Funded debt un- 
Stocks....... 4,920,296 4,920,296 matured - - _.. 50,000,000 50,000,000 
a 700,000 700,000 | Non-negot. debt 
ere 51,501 51,501 to affil. cos... 25,695,74. 25,934,580 
Advances 369,491 321,930 | Traf. & car. serv. 
Other invest.: balance pay - 398,561 375,580 
Stocks....... 8,401 8,401 | Audited accts. & 
ee 10,000 10,000 wages payable 1,052,551 1,173,525 
| eS 5.008 5,008 | Misc. accts. pay. 105,486 114,444 
Miscellaneous 5,492 5,913 | Int. mat’d unpd. 54,007 33,483 
Ci. a atemenns 2,361,423 2,504,849 | Unmat. int. acer. 397,408 394,578 
Special deposits - 30 80 | Unmatured rents 
Traf. & car.serv. | accrued __--.. 144,192 113,915 
bals. receiv. _ 832,768 788,973 | Other curr. liab_ 924,300 857,130 
Net bals. receiv. Def'd. liabilities 9,337,750 4,963 .222 
from agents & |'Tax HMability... 853,629 990, 112 
conductors - - - 186 ,462 167,468 Insur’ce res've. 300 ,000 801,442 
Mise. accts. rec_ 425,339 377,803 | Accrued deprec. 
Mat’! & supplies 2,544,766 2,104,635; equipment__. 13,749,071 13,598,597 
Ins. & divs. rec. 23,502 27,707 | Other unadjust. 
Other cur. assets 77,904 193,643! credits.__.-_- 372,789 709,674 
Wkg. fund advs. 14,237 14,143 | Add’ns to prop. 
Ins. & other fds. 597,091 1,094,082; through inc. & 
Other def. assets 64,199 113,346/ surplus. _---- 55,131 50.459 
Rents & ins. pre- ' Deficit _ _ - 17,771,261 17,819,519 
miums paid in 
advance _____ 5,205 27,550 
Oth. unadj. deb. 157 ,658 255,909 | 
Ps Kas one 114,650,374 111,247,719 Total -_ . _..114,650.374 111,247,719 


x Represented by 515,740 shares of no par value.—V. 152, p. 825. 
Delaware Lackawanna & Western RR.—£arnings 


February— 1941 1940 1939 1938 
Gross from railway- - - ~~ $4,304,745 $4,092,978 $3,594,667 $3,128,165 
Net from railway. ----- 1,168,030 753 629 570,492 428 569 
Ne 7. oe. aeume... ¥ 705,378 248,750 100,908 4,616 

rom Jan. i-— ye 
Gross from railway -.- --- 8,900,945 8,922,520 7,683,179 6,690,612 
Net from railway------ 2,447,281 1,991,190 1,541,846 994,879 
Net ry. oper. income... 1, 84: 955,756 592,434 100,811 
—V. 152, p. 1588. 


Detroit Edison Co.—Stock Split-U p Voted— 

Sharehoiders at a special meeting heid March 25 approved a five-for one 
spiit-up of the company’s capital stock. Under the new set-up the par 
value of the stock wi:l be changed to $20 a share from $100 a share and the 
number of shares outstanding will be increased from 1,272,260 shares to 
6,361,300 shares. 

Alfred C. Marshall, President, said at the meeting that the split-up was 
undertaken in order to encourage wider ownership of the company’s stock, 
particularly in the State of Michigan. 

Listing— 

The New York Stock Exchange has authorized the listing (but not 
dealings until further notice) of 6,361,300 shares of capital stock ($20 par) 
on notice of substitution for $100-par-value capita! stock in the ratio of 
five shares for one.—V. 152, p. 1912. 


Detroit & Mackinac Ry.— Earnings 


February 1941 1940 1939 1938 
Gross from railway -- .-- $47 371 $45.811 $54,748 $44 651 
Net from railway ‘5 2.071 def243 10,688 def2 22 
Net ry. oper. income - def4 ,.269 def6 217 4,003 def& ,23 1 

From Jan. 1 
Gross from railway 96 236 98 232 109,818 92,985 
Net from railway 1.695 2.725 18.459 def927 
Net ry. oper. income def11,819 def9 479 4.640 def 13.084 


V. 152, p. 1912. 


Detroit Toledo & Ironton RR.—Lquip. Trust Certifs.— 
The Interstate Commerce Commission on March 11 authorized the com- 
pany to assume obligation and liability in respect of not Saye | $1,150,000 
series 14% equipment trust certificates, to be issued by the Union Trust 
Co. of Pittsburgh, as trustee, and sold at 98.323 and divs. in connection 
with the procurement of certain equipment. 
The report of the Commission states in part: 
The applicant invited 152 banks; bankers, investment houses, and 
insurance companies to bid for the purchase of the certificates, the bidders 
being required to name the rate of dividends to be borne thereby in multiples 
of % of 1% per annum. In response thereto seven bids were received. 
The highest and most favorable pid, 98.323 of par and accrued dividends, 





2066 


based on a rate of 14% per annum, was made by Evans, Stillman & Co., 
and has been ted. On this basis the average annual cost of the 
proceeds to the applicant will be approximately 1.57%. 


Earnings for Month of February and Year to Date 


February— 1941 1940 1939 1938 
Gross from railway $907 ,116 $764,824 $551 .226 $416,049 
Net from railway 504,255 410,276 252,731 132,284 
Net ry. oper. income 311,599 284,876 167 ,152 74,769 

From Jan. 1— a . 
Gross from railway _-_- 1,729,610 1,627,772 1,273 609 979 368 
Net from railway - - : 978,251 915,660 664.935 382 333 
Net ry. oper. income - - - 606 ,154 646 424 464,494 240,034 


—V. 152, p. 1430. 


(Joseph) Dixon Crucible 
Dividend— 

Directors have declared a dividend of $1 per share on the common stock 
payable March 31 to holders of record March 24. Similar amount was 
paid on Dec. 28 and Sept. 30, last and on Sept. 22, 1939 and Dec. 23, 1937. 

The board of directors declared a wage and salary dividend of 6% of their 
first quarter's compensation in 1941 from current profits to those employees 
actively employed by the company on March 31, 1941.—V. 152, p. 118. 


Doehler Die Casting Co.—Farnings— 


Co.—$1 Diridend—Wages 











Calendar Years— 1940 1939 1938 1937 
Gross profit........... $3,734,778 $2,230,689 $1,195,954 $2,564,389 
Selling & admin. exps--_- 967 ,242 699,401 516,407 737 435 

Operating profit -- --- $2,767,536 $1,531,288 $679,548 $1,826,954 
Other income-.---.-.-..-- 5,641 15,963 14,466 7 A462 

Total income______-- $2,773,177 $1,547,251 $694,014 $1,834,416 
Depreciation _ _ _ __. aeons, 423 467 293 ,881 280,951 228,380 
Prov. for doubtful accts- 3,332 38,820 155 é 

it etnkminin«- . wkheme 8,101 6,952 2,645 
Federal, &c., taxes_--._- 1,148,505 96,271 b200 ,563 a447 326 
Vacation wages—factory 

employees... ...----_- 92,063 75,783 51,440 53 524 
Miscellaneous expenses - 73,305 52,351 00 346 129,875 

Net. income. .......- $1,032,505 $682,043 $53 ,608 $969,285 
Dividends paid......-- ae 60Cllof 56,085 f 852 
Shs.com.stk .out.(no par) 280 .426 280 426 280 426 280 .426 
Earnings per share - - - _- $3.68 $2.43 $0.19 $3.45 

a Including $48,000 in 1937 surtax on undistributed profits. b Taxes 
excluding Federalincome. c Including $375,000 Federal excess profits tax. 


Comparative Balance Sheet Dec. 31 











Assetgs— 1940 1939 Habiltttes— 1940 1939 
b Prop., plant, eq.$3,586,952 $3,458,471|a Common stock.. $943,957 $943,957 
CE Rannensncan 1, ,907 263,899 | Reserve for taxes. 1,004,733 269,061 
Receivables... ... 1,629,782 850,260} Accrued expenses, 
Inventories... ~~ 988,409 734,478 wages, &e....-.. 161,155 88,455 
Dt kcteaese 1 | Miscell. liabilities - 48,845 47,563 
Other assets... .-.. 87,343 44,951] Accounts payable. 881,251 551,648 
Deferred charges 178,167 236,138 | Liab. for replace .of 
c Real estate other customer’s dies. 176,035 -.-..-- 
plant props.... 290,140 389,307 | Surplus........-. 4,663,324 4,104,422 
_@ Treasury stock. Dr27,600 Dr27,600 
, ee. $7,851,702 $5,977,506 Total......-.-- $7,851,702 $5,977,506 
a Represented by 283,187 no par shares at stated value of $3.33 1-3 4 
share. b After deducting depreciation of $1,587 ,698 in 1940 and $1,383,674 


in 1939. ec After allowance for depreciation of $130,237 in 1940 and 
$168,690 in 1939. d 2,761 shares at cost.—V. 152, p. 1912. 


Douglas Aircraft Co., Inc.—Annual Report— 


Donald W. Douglas, President, says in part: 

Beach Plant—Construction started Nov. 22, 1940 on an aircraft 
manufacturing ent adjacent to the recently enlarged Long Beach Munici- 
pal Ai . he buildings are of ‘passive defense’’ type conetruction, 
air conditioned and artificially lighted. Provision has been made for shelters 
rt oun Maem utilities under ground. Facilities will cost around 

Title to the poe 3 Beach facilities will be held by Western Land Improve- 
ment Co., the stock of which, nominal in value, is held by Douglas Aircraft 
Co., Inc. A group of commercial banks are loaning Western Land Im- 
provement Co. all of the funds nec for the construction and equipping 
of the Long Beach plant, accepting as collateral for the loan the assignment 
of an Emergenc acilities Contract between the subsidiary and the U. 8. 
Government. he Government will pay for the facilities in 60 monthly 
instalments which will be used by the subsidiary to liquidate bank loans. 
Douglas Aircraft Co., Inc., has leased these facilities and will pay its sub- 
sidiary rent equal in amount to interest paid on bank loans, taxes, insur- 
ance and sundry maintenance costs. 

Sales—Sales of the company in 1940 were as follows: U. 8S. Army Air 
Corps, $5,866,740; U. 8. Navy, $3,294,585; domestic commercial, $13,- 
175,539; forei commercial, $2,874,355; foreign military, $35,759,555; 
total sales, 0,970,774. 

Stockholders—On Nov. 9, 1940 there were 7,360 stockholders of record, 
coguperes with 6,552 a year earlier. 

et aig 5 ciptial and Inventories—At the fiscal year-end current 
assets were $13,270,747 in excess of current liabilities. There were $1.42 
of current assets for each $1 of current liabilities. 

Cash balances, which are large, consist to a considerable extent of advance 
papeeeme against purchases of forei military airplanes. These advances, 
or the most part, will be spent for labor and materials on the subject 
airplanes and this spending, ther with the increase in inventories for 
domestic military purposes, will substantially reduce cash balances in the 
immediate future. 

In addition to military and commercial type DC-3 airplanes included in 
the process inventories, the newly developed DC-4 commercial airplane is 
also included. Orders for 61 of these airplanes were held on Nov. 30, 
1940. Up to that time the company had expended $2,533 ,046 in engineer- 
ing and other costs of this model. Substantial material commitments 
also have been made. 

Inventories of materials and supplies are carried at the lower of cost or 
market. Inventories of contracts, orders, &c., in process are valued at 
their cost of manufacture with provision for estimated losses which may be 
realized thereon. On Nov. 30, 1940, the company did not have any sub- 
stantial amount of unfilled purchase orders in excess of current market. 

Earnings Plowea Bick 1929-1940—Sales, earnings and dividends for the 
company (and The Northrop Corp. prior to acquisition) follow: 

Annual Sales, Earnings ana Diviaends—In the ho-yeer period since in- 
corporation of the company. sales were almost 180 million dollars and net 
profits were $21,146,097, or 11.8% of sales. Stockholders received as 
dividends $8,323,629, amounting to 4.6% of sales. Direct taxes were 
$9,541,474 or 5.3% of sales. Despite heavy taxes, which did not exist in 
earlier decades to burden the growth of new industries, the company re- 
tained $12,822,468 of income. This amount retained was 61% of earnings 
and accounted for approximately half of the present plant and working 
capital, facilities now available to the Government for defense production. 

Tazation—During 1940 the company accrued or paid taxes amounting 
to $4,221,757, compared with $1,719,594 in 1939 and $1,245,280 in 1938. 
Taxes in 1940 amounted to $7.04 r share and $252.42 per cupieres. 
based upon the average number of employees. These amounts include 
4 those taxes which are definitely ascertainable, hence omit the indirect 
and hidden tax costs of the company. 

Federal income taxes in the amount of $2,567,852 were accrued under 
rates in effect prior to imposition of the excess profits tax. For the fiscal 
year beginning Dec. 1, 1940, income of the company will be subject to 
the Second Revenue Act of 1940, which involves excess profits taxes. 

Backlog—On Nov. 30, 1940, the company’s backlog of undelivered busi- 
ness, exclusive of miscellaneous spare parts orders, Was $348,866,237, 
divided as follows: 

United States Army Air Corps—Fixed price________________- $2C ,188,479 


United States Army Air Corps—Cost-plus-fixed-fee__________ 199,011,916 
ES RE SE gah ay Te, a eee 13,579,885 
ch he Ls bo cbacbeb aes sae cdmeeaiccun 647, 

ns iis 6d. Sub aecleieedwbides ba ddenddiehk 3,052,519 
Ean, ad 2s 206 See Be GSbel dks cedakicd .--- 80,385,553 
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The backlog at the start of the 1940 fiscal year was $68,987,717. New 
orders affecting the backlog received during the year were $340,849,294. 
Sales of orders included in the backlog amounted to $60,970,774. The 
backlog as listed is before giving effect to the planned diversion of an inde- 
terminate number of commercial airplanes to the U. 8S. Government. 

Cost-plus-fixed-fee contracts with the U. 8. Government, amounting to 
$199-011.916, designate a fee, subject to final adjustment and before income 
and excess profits tax adjustments , computed at 6% of the specified amount 
of the contract. In the event a favorable technical interpretation of the 
law is made, an additional 1% on the specified amount might be added to 
the fee. Some costs or expenses, however, may not be allowed as costs by 
the Government, hence or —— to Ly ween by the company, regardless 

f whether the additional 1% allowed or not. . 
. With a backlog of $149,854,321 in fixed-price contracts on Nov. 30, 1940, 
there remain many hazards from the investor's point of view, euch as in- 
creases in material and labor costs and in expenses. While all prudent 
means have been provided to minimize loss in the event of cancellation of 
British contracts, comprising $79,877 ,994 of the backlog at Nov. 30, 1940, 
stockholders must realize that cancellation would reduce anticipated profits. 
The Vinson-Trammel Act has been suspended but U. 8S. Government con- 
tracts completed prior to Nov. 30, 1940, are subject to profit limitations 
of that Act. Accounting ure specified by the Act is the basis for 
determining costs under the cost-plus-fixed-fee contracts with the U. 8. 


Government. 
Income Account for Years Ended Nov. 30 (Including Subsidiary) 











1940 1939 1938 1937 
ee ee $60.970.774 $27,866,658 $28 347.474 $20,950,361 
f good ld, a 
Ost Ctecoclation 44,966,587 21,082,566 23,079,172 17,642,689 
Selli admin. @ - 
excl of depreciation. 1,835,046 1,402,084 1,212,109 787,694 
Operating profit. $14,169,142 $5,882,008 $4,056,193 $2,519.78 
Experimental costs writ- 
ene. 51 20:.... 601.781 1,910,672 1,444,077 789,530 
Other dedus. trem tas.. 96.588 811059 101, 132/799 
Met proflt........--- $13.541.976 $3.390.277 $2.510,138 $1,597,648 
bint... 307.848 141,836 74/950 92/342 
$3.532.114 $2,585,088 $1,689,991 


Profit before deprec__ $13,849,824 
450,000 











Prov. for contingencies. 450,000 } ------ 
Prov. for depreciation __ See x See x See x 136 ,434 
zea vermees Ine.tax est.) 2,567 853 647 ,916 385,776 229,135 
. surtax on un A 
8 Ou ss a 51,921 272 643 
i iGhrbnnes cesnnd $10,831,971 $2,884,197 $2,147,392 $1,051,778 
PEEL 4édnssteaxias © Behtes 8 |. aalinhh oo, onbend 29,735 
Consol. net profit....$10,831,971 $2,884,197 $2,147,392 $1,081,513 
Dividends pail... 3'000,C00 1,800;000 1.7125040 -.---- 
Balance, surplus__-_-_-. $7,831,971 $1,084,197 $435,352 $1,081,513 
Earnings per share__-_-- $15.05 $4.81 $3.76 $1.84 


x Provision for depreciation of $307,472 in 1940, $220,388 in 1939 and 
$157,864 in 1938 inctuded in costs and expenses. y Applicable to capital 
stock of subsidiary (now merged with the company) held by the minority 


interest during part of the period 
Consoliaated Balance Sheet Not. 30 











1940 1939 1940 1939 
Assets— 3 $ TAabiltttes— $ $ 
Ci svkinens eens b26,675,078 9,661,141) Accts. pay. (trade) 3,311,466 3,034,657 
Accts. rec. (trade). 4,368,578 1,323,007 | Prov.for add'l costs 
Inventories -.---~- 13,731,704 8,710,063 on deliv. planes - 11,533 42,385 
Cash val. of life ins. 89,357 80,389} Acer. payro}l and 
Sundry investm’ts 36,407 41,658 commission pay. 893,415 900 ,989 
Disputed claims Accrued taxes.... 569,200 473,198 
agst. U.S. Govt. 69,542 69,542) Adv. rec'd on con- 
Other assets - - . .-- eee” “Sessa tracts. ._......24,094,608 5,482,438 
Sub. not consol... 541,245 --..... Fed’! taxes on in- 
Property, plant & come (est.)_..-.. 2,624,391 694,064 
equip. (net).... 6,973,690 3,902,127 | Reserves--.......- 619,489 138,271 
Intangibles ....-.- 11,414 10,167 | a Capital stock... 6,000,000 6,000,000 
Deferred charges... 1,077,825 785,675 | Capital surplus... 3,993,441 3,993,441 
Earned surplus. _.11,602,466 3,824,326 
ee: 53,720,010 24,583,770! Total ........-. 53,720,010 24,583,770 


a Represented by 600,000 no par shares. b Includes demand deposits 
and office cash funds.—V. 152, p. 1912. 


Duluth Missabe & Iron Range Ry.—Earnings— 


February— 1941 1940 1939 1938 
Gross from railway -- - -- $136,728 $134,238 $92,528 $106,799 
Net from railway - - - --- def430,.391 def367,081 def448,713 def4 14.875 
Net ry. oper. income_-. def772,100 def517,953 def561,320 def503,787 

From Jan. 1— A 
Gross from railway --- -- 241,084 264,544 176,615 230,729 
Net from railway - - - - -- def911,416 def750,203 def889,.550 defS28,755 


Net ry. oper. income - -. df1,598,738 df1,057,677 df1,121,321 df1,018,283 
—V. 152, p. 1430. 


Duluth Winnipeg & Pacific Ry.—Earnings— 


February— 1941 1940 1939 1938 
Gross from railway -- - - - $149,938 $128,341 $112,317 $97 785 
Net from railway - - - -_- 38,769 33 925 15,274 6,823 
Net ry. oper. income - -- 10,125 5,611 def8,354 def22,273 

From Jan. 1— 

Gross from railway --- -- 303 ,227 250,277 231,205 210,520 
Net from railway - - - --- 88,698 61,477 41,621 23 .362 
Net ry. oper. income - - - 27 .884 5,453 def2,394 def32,462 


—V. 152, p. 1430. 


Eastern Air Lines, Inc.—Annual Report— 
E. V. Rickenbacker, President and General Manager states in part: 
Operations—The operations of company during 1940 resulted in a profit 
of $1,575,456, after providing $910,472 for depreciation and $535, for 
Federal income taxes, an increase of 78% over the year 1939, when earn- 
ings amounted to $883,824 after deducting $678,128 for depreciation and 
amortization and $230,000 for Federal income taxes. 
The following is a condensed comparative income statement of company: 
% Inc 








Increase , 

1940 1939 in 1940 1940 
Revenues—Mail revenue__.. $1,860,585 $1,733,540 $127,045 7.3 
Passenger revenue --..__-- 8,371,485 5.523 ,949 2,847 536 51.5 

Excess base Di wnacanhe 127,815 81,349 46,466 57. 
Express and freight - -- - -- - 289.788 212,728 77,060 36.2 
Other income (net) - - - - -_- 360,040 62,264 267,776 478.2 
Total revenues. __._._.-. $11,009,713 $7,613,830 $3,385,883 44.6 
i i eae te 8,899,257 6,500,006 2,399,251 36.9 
Prov. for Fed. taxes on income 535,000 230,000 305,000 132.6 
od Ae ne $1,575,456 $883 824 $691.632 78.3 

b Earnings per share_-_______ $2.80 $1.57 $1.23 

a Includi Goprectesion and amortization of $910,472 in 1940 and 


$678,128 in 1939. Based on 562,553 shares outstanding Dec. 31, 1940. 
The importance of the rapidly powss revenues from 4 and 
express transportation is shown by the tabulation which follows. Although 
the revenue received from the U. S. Post Office Department for the trans- 
portation of air mail by Eastern Air Lines during the year was only 16.9% 
of the total revenues, it is worthy of note that the average air mail revenue 
received by all domestic air carriers during the Fp ended June 30, 
(the latest available information) was 28.36% of their total revenues, and 
no air er operating within the continental United States had a lower 
proportion than Eastern Air Lines. It is also interesting to note that when 
consideration is given to total miles flown with mail, including that mileage 
for which company receives only ‘‘weight credit’ but no direct pay, a rate 
of $.1248 per mile, the lowest rate in the industry, is developed, and when 
air mail revenue per pound mile is considered, Air Lines has the 
second lowest rate among all domestic air carriers. 








Volume 152 
———Percent of Fh eee” 

1940 1939 8 
pe ea ee 16.9 22.8 G8 
Passenger and excess baggage __ “ 3 73.6 69.4 
Ss didi Ovtigéiccecaewe 2.8 * 
Giatith cttineatcnicecus oes 28 
gp ee ee 100.0 100.0 100.0 


_ The operations of company which are responsible for the substantial 
a in net income are portrayed by the comparative statistics submitted 





-—% Increase— 
i940 1939 
Over Over 
1940 1939 1938 1939 og | 
Mail pounds carried__._._ 4,769,000 3,995,957 3,158,253 20.6 25. 
Mail und miles flown 
Soe 2,563,919 ,106,766 1,643,695 21.7 28.2 
Total mail revenue_.___ $1,860, $1,733,540 $1,513,516 7.3 14.5 
ne. of rev. pass. carried 346,593 231, 162,246 49.9 42.5 
pass. miles flow ___158,132'350 102,904,292 71,385.547 53.7 44.2 
Total Passenger revenue $8. '37 1.485 $5,523,949 $3,866,632 51.5 42.9 
Air express pounds carr. 1,278, a 943 ,346 754,819 35.6 25.0 
Total a! air expressrevenue $289.7 $212,728 $161,708 36.2 31.6 
Total rev. miles flown_. 15,779, 330 11,000,167 8,278,759 43.4 32.9 
-% Increase— 
0 1939 
1940 ” 1939 1938 (939 (938 
Daily scheduled miles flown with 
ee er 52,862 38,018 27,152 35.5 43.7 
a of daily scheduled flights 
_ With passengers. _-_.........-..- 62 51 35 21.6 45.7 
Number of passenger airplanes in 
RA items, 6s ta fed Ba 
d ng capacity per plane-_ q é . . y 
Post Office Department authorized 
route mil ((itjiwmeomsasss won toa 2a oe” 2 
Number of employees - ----....-.. 1,946 1,378 1,032 41.2 33.5 
In soe. taxes paid or accrued by company totaled $918,400, equal to 
$1.63 per share, and ~~ considerably the total o ting expenses of 


any one bo month ‘in the o yon This amount, equal to $472 per employee, is 
suffick a to pay the salaries of the entire company for approximately three 


New Financing—In the report for 1939, reference was made to an order 
plnesd by ich would for eight airplanes of the Douglas DC-4 42 

which would make necessary an expenditure of approximately 3. 

,000. In order to provide adequate funds to meet this expenditure, it 
was deemed advisable to raise more capital, consequently, arrangements 
were made with a group of underwriters, headed by Smith, Barney & Co. 
and Kuhn, Loeb & to underwrite an offer to company's olders of 
110,909 shares we AW stock at $32 per share. Unfortunately, from the 
stockhold Lay gs pee developments overseas caused a rather drastic 
decline oe pete § and as a result the rights issued to stock- 
rendered of little value for qoaverene Pp However, 


holders were . 
» 1940 and company realized 


the transaction was completed on May 27 
33,374,770 from the sale. 
Comparative Income Account 
Year Ended Year Ended Apr. 22, °38 















































Period— Dec. 31,'40 Dec. 31, '39 to Dec. 31,'38 
Total operating revenues__.___...__ $10,700,578 $7,599,647 $3,804,874 
Total operating expenses_._.__...-.- 8,949,117 6,472,969 3,494,530 

Net operating income. _._.....-.. $1,751,461 $1,126,678 $310,343 
Ge ns nt nate b oan 358,995 15,411 oe 

PI vadsceaeckeacsbace $2,110,456 $1,142,089 $317 ,696 
i Ce GC racckdtensccas ehpuee 28 ,266 28,050 
Provisions for income taxes. ___..-..- 535,000 230,000 65,000 

_ Net income for period. -_--_...-.-.- $1,575,456 $883 ,824 $224 646 
Earnings per share on capital stock~ $2.80 $2.06 $0.85 
1940 1939 1940 1939 
ssets— $ 3 TAabiltites— $ $ 
Cash in banks and Trade accts. pay.. 446,295 343,889 
on hand --_-.-. 2,545,541 1,675,138] Prov. for Fed. inc. 
Inv. in short-term Winn escsesse 552,167 230,000 

rer 3,087,340 797,442 | Accrued liabilities. 293,261 144,982 
Accts. receiv. from Prepaid transp_.. 630,204 369,948 

operation ___._- 1,010,521 666,236} Coll. on subscrips. 

Investment --_-.-_. 29,136 15,298 to com. stock, _- 2,201 13,563 
Deposit under con- Res. for overhaul 

tract per purch. of flying eqpt - _. 50,000 48,142 

ofequipment... 288,000 + -— _-__.. x Cap. stock... - 2,812,765 2,149,365 
Prop. & equipm’t. 3,481,376 1,567,385] Capital surplus... 3,443,644 543,598 
Spare parts & su Earned surplus... 2,683,926 1,108,470 

plies, at cost... 346,468 130,067 
Deferred charges... 126,080 100,390 

. an 10,914,463 4,951,956 oO eee 10,914,463 4,951,956 

x Shares of $1 PA al value but represented by capital equal to $5 per share. 
—V. 151, p. 

Eastern Gas & Fuel Associates— Earnings— 
"” 12 Months Ended Feb. 28— 1941 1940 
Total consolidated income _-_-___.........------ $12,480,221 $9,746,965 
Federal income taxes, current year..._........-.- 1,842,241 520,117 
earestes it Pn. «.<cnncoossenadenns 4,294,641 4,244,504 
Sita ok i Seales midline sere: te deh Mean an neh ent fait 2,699,909 tH 
Debt d , EEEEA PC ent cntaaesokhotuanee 604,608 619,078 

Net income available for dividend requirements_ $3,038,822 $1,519,652 
Div. requirements on 4% % prior pref'ce stock... 1,108,730 1,108,678 

Bal. avail. to 6% pref. stock before State taxes 

SR REI EE EEE $1,930,092 $410,974 
Eogped per share of 6% preferred stock. .......--. $5.16 $1.10 
. 152, p. 1748 
pada Moeccachwueetts Street Ry.—Earnings— 
* Period End. Feb. 28— he ote } 
Railway oper. revenues. $632 $620,810 1,295,979 $1,280,604 
Railway oper. expenses 374, 455 5 409, B15 773 106 806,039 

Operating income._._. $258,393 $210,995 $522,873 $474,565 
ya eee 79,667 58,890 162,089 117,807 

Net operating income $178,726 $152,105 $360 ,784 $356,758 
Other income ----- ae 3,318 4,473 7 506 10,078 _ 

Gross corp.income... $182,044 $156,578 $368 ,290 $366 ,836 
Int. on fund. debt, rents, 

ER eee 38,955 44,268 78,116 89,238 

Avail. for deprec., 

dividends, &c- - - - $143,089 $112,310 $290,174 $277 ,598 

Depreciation ---...-..-- 82,614 82,687 167 ,612 167 ,684 
Net income before pro- 
vision for retirement 

cl sell Dace ae talasd al $60,475 $29,623 $122,562 $109,914 


losses 
- 152, Dp. 1589. 


‘lg A.) Edison, Inc.—Chairman Resigns— 

Governor Charlies Edison announced on March 25 the retirement of 
Charles Sumner Williams as Chairman of the board of this company, and 
as President of subsidiary corporations because of ill health. 

The Governor said the office of Chairman of the Board would be abolished, 
o- that its duties and the presidency of the tesser units would be assumed 

by Arthur Walsh, Executive Vice-President of Thomas A. Edison, Inc. 

Governor Edison said many of Mr. Walsh's present duties would be 


assumed by Howard Eckert, Vice-President and Treasurer.—V. 145, p. 4115. 
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Eastern Utilities Associates (& Subs.)—Zarnings— 
Period End. Feb. 283— 196) onthe 1941—12 Mos.—1940 




















Operating revenues __---- $849,073 506 $9,323,587 $8,986,037 
oO 2 389,799 355,107 4,541,441 4,319,849 
Maintenance - --_____-- 30,23 30,857 396 ,668 430,064 
Taxes (incl. inc. taxes) _- 161,328 116,489 1,552,869 1,289,783 
Net oper. revenues... $267,709 $283,053 $2,832,608 $2,946.340 
Non-oper. income (net) _ 4,180 Dr523 212 2,317 
re $271,889 $282,529 $2,878,880 $2,948,656 
Retirement res. accruals 65,499 64,510 787,979 776,596 
Gross income_.-__-__-- $206,389 $218,019 $2,090,901 $2,172,060 
Interest & amortization_ 36,043 36,440 434,889 438,818 
Miscell. deductions___ ~~ 187 11,676 11,214 
a nee $170, 150. tpfisis $1,644,335 $1,722,028 
Preferred < dividend deductions: B. V. Co... 77,652 77 652 
OE ae ee ae ee $1,566.683 $1,644,376 
Applicable to minority interest _.....-.-..._.--.- 23,676 24,926 
Apgticabie to Eastern Utilities Associates --- ~~. -- $1,543,007 $1,619,449 
—V. 152, p. 1748. 


Eastman Kodak Co.— Wage Dividend— 


Employees on Mar. 24 received checks totaling $2, 396,045 throughout 
the compa aye plants in the Western Hemisphere, officials announced. 
Some 27,175 persons share in the dividend.— . 152, p. 1748. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended March 20, 1941 the yey imputs of client operat- 
ing companies of Ebasco Services Inc., which are subsidiaries of American 
io & Light Co., Electric Power & "Ligh t Corp. and National Power & 

ight Co., as compared with the corresponding week during 1940 were as 





ral ows: 
——Thousands of Kilowatt-Hours—— 
Pn ee 
Operating Subsidiaries of— 1941 1940 5 
American Power & L + a adh vem dedabeh 135,922 117,537 4S 385 : 4 
Electric Power & iccnscens 65, ° 951 
National Power & L ht Piiiweneanene 90:973 79,178 11,795 1: $ 


The above fees do not include the system inputs of any companies not 
appearing in both periods.—V. 152, p. 1913. 
Electric Auto-Lite Co.— Meeting Postponed-— 
Annual meeting has been postponed from Mar. 25 until April 30, accord- 
Wie: a mit mailed to stockholders by Royce G. Martin, President .— 
Pp 


Elgin Joliet & Eastern Ry.— Ea) nings— 


February— 1941 1940 1939 1938 
Gross from railway ----.-. $2,260,811 $1, 638. 805 $1,361,984 $746 309 
Net from railway - - ---- : .858 504 337 408.212 def34,.335 
Net ry. oper. income - -. 577 ,278 290 ,257 218,119 def119,185 

From Jan. 1— 

Gross from railway ----- 4,636,428 3,621,471 2,842,340 1 100. 825 
Net from railway - ~~ --- 2,071,961 1,225,048 933 ,099 06,980 
Net ry. 41% income... 1,180,484 685,361 540,450 defoi ‘939 


—V. 152, p. 1431. 


El Pais Electric Co. (Del.) (& Subs.)—Zarnings— 
Earnings of El Paso Electric Co. (Texas) 
Period End. Dec. 31— ae TTX 1940—12 ee te 

















Operating revenues. ---- $316,729 $284,435 $3,362,050 140,735 
CE abcadeesccee 124,698 110,873 1,342,130 1, rt 544 
ES ETT 14,954 12,810 188,23 282 
Depreciation....------ 33 ,657 33 373 401,099 400: '339 
ederal income taxes - 13,2 & 469 108.571 61,6 
Other taxes. -..-.----- 30,531 30,294 367 439 345.461 
Net oper. revenues -__-- $99,679 $88,614 $954,574 $886 412 
Other income—net - - - - - Dri ,247 2,095 11,090 13,994 
DS its cdi eines $98,432 $90.709 $965,664 900 ,406 
Int. & amort. (public) -- 60,049 36,188 437 ,660 437 ,626 
: Ba atance ee $38,383 $54,521 $528 ,003 $462,780 
ec. Co., 
"5 , ae — te oe oe 2,083 51,589 72,700 
Saee e STITT $38,383 $52, 437 $476,414 $390,080 
Profeted dividend requirements_-.-...-.-..----- 46,710 46,710 
Balance applic. to El. Paso Electric Co. (Dei.) - $429,704 $343 370 


a The company does not that it has any liability under the 
Excess Profits Tax Act of 1940 


12 Months Ended Dec. 31— 194 1939 
Earnings of E] Paso Electric Co. (Texas) -.---.--- eat» B70 











Note — oe from above Sagres as 51,589 
Earni of other sub. company applic. to ‘aso 
Electric Ce Miele nas tn eegnskacovashssacon 31,668 26,387 
TEE .. dam cdtadmmundontbuantbnedsneuenoneunen $512,961 $442,457 
Bxpemess and taees. ...«cccccccccscesccccsccese 40,854 34,076 
ee $472,107 $408,381 
Preferred d dividend FORGETS cc wcesccancncee 182,972 182,972 
Balance for common stock and surplus - - ----.-.-- $289,135 $225,409 


—V. 152, p. 1129. 
El Paso Natural Gas Co. (& Subs.) (Del.)—Earnings— 

















Period Ena. Jan. 31— 1941— Month—1940 1941—12 Mos.—1940 
Operating revenues ___-_- $664 .777 $616,035 $6,429,052 $5,937,689 
OS ae 171,533 151,528 1,839,999 1,733,169 
Maintenance _ “$a =ta = 13,149 7.966 148,579 106 ,629 
Depreciation — Provision 

Yor retirements Sie mane 74,733 69,421 715,033 658 ,802 
| Pa 94,731 68,504 992,404 736,518 
Expl tion and develo 

roy Ss aes ~ 1,821 1,369 52,530 1,369 

Balance. ....-.--- $308,809 $317,248 $2,680,505 $2,701,202 
Other income instar aie ein woes 1,594 1,723 ‘75,6 14,769 

Gross income_-__..-.-- $310,403 $318,971 $2,756,117 $2,715,971 
Interest a eres cau. 81,826 29'607 375.327 345.416 

ti f debt disct. 

a ox gense : ee ae 1,754 698 15,997 8,374 
Miscell. income deduc’ns 305 242 15,661 Cr99g 

Net income. --..-.-.-.-. $277 .018 $288,423 $2,349,131 $2,362,279 
Pref. div. requirements _ 8,631 8,631 103 ,579 103 ,579 

Balanceforcommon_.. $268,386 $279, 792 “$2,245,552 $2,258,701 

x Includes Federal income taxes.—V. 152, p. 1749. 

Erie RR.—Earnings— 

(Including Chicago & Erie RR.) 

February— 1941 1940 1939 1938 
Gross from railway -- - ~~ $7. 273,424 $6,310,413 $5,696,875 $4,724,008 
Net from railway - - - --_- 2,377 ,960 1,459,049 1,162,247 314,468 
Net ry. : iy ee -. 1,497,165 600,016 363,686 def504,008 

From Jan. 1— 

Gross from railway -.-.- 14,868,791 13,427,468 11,971,627 10,230,117 
Net from railway - - ---- 4,851,794 3,432,843 2,704,898 1,397,235 
Net ry. oper. income... 3,074,384 1,680 333 1,108,791 def286,074 
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Calls Off Annual Meeting Because Reorganization Is Near— 

The trustees and officials of the road have decided not to bold the annual 

beam | on April 8, particularly when reorganization seems ‘‘just around 
corner ."’ 

Both the Federal court of jurisdiction and the Interstate Commerce 
Commission have approved a reorganization plan of the Erie, drawn up by 
the large security holders. The statutory date within which an appeal of the 
pies could be taken has long since expired. The ICC presently is collecting 

lots from security holders. This balloting ends Ae 12. 

Although the annual meeting would be held on April 8, the reorganization 
plan provides for a reorganization of the board of directors to give repre- 
sentation to the various classes of securities. In view of this the trustees of 
the road—and their counsel—have recommended that the officials of the 
road do not call the annual meeting.—V. 152, p. 1913. 


Engineers Public Service Co. (& Subs. )—Earnings— 
Period End. Jan. 31— 1941— Month—1940 1941—12 Mos.—1940 


Operating revenues._..- $5,201,502 $4,816,284 $57,478,871 $54,500,254 
I ok teen elim ate 1,829,305 1,780,305 20,977,649 19,819,371 
Maintenance. --.....--- 321,803 316,437 3,347,285 3,548,927 
Depreciation - - - -__- ‘ 562 663 526 297 6.375,349 6,115,646 
aFederal income taxes - 294,612 149.625 2,735,228 1,371,749 
UT oe 545,015 502,812 6,082,761 5,701,676 

Net operating revs... $1,648,105 $1,540,805 $17,460,599 $17,942,885 
Other income (net)..-.. 0r20,393 Db: 20,651 Drl68,.733 Dr241,111 








Balance - - 


_____.... $1,627.712 $1,520,149 $17,291,866 $17.701.773 
Int. & amortization . 7 


646.490 645,186 7,582,509 8,002,667 


Balance _....... $981,222  $874.962 $9,709,357 9.699.107 
Dividends on preferred stocks, declar-4_ . : 


2,886,562 2,458,406 
Cum. pref. divs. earned but not declared - - . . 1,411,640 2,014,750 





Ps cb wchedes awn Pee IP ae _ $5,411,155 $5,225,950 
Amount applicable to minority interests 6 19,493 17,230 

yo ESS, Oe Sa ip i pe $5,391,662 $5,208.720 
ce Preferred dividends not declared...-....-...- ------ 9,145 
c Amortization of bond discount _._.._...--..-- 7,574 8,146 
Earns. from subs., incl. as deductions above: 

Preferred dividends declared ---........-.---- 186 363 178,713 

GIG RR SE a ee 56.760 65,226 
Earnings from other sources -- ~~. - - - - ES ee 102,726 102,838 











ES Ie Tae Oe 326,275 258,538 
sii oh 2 ok late hoa tenet el ienecaticcnwsee Gee Gees 
d Earnings of a subsidiary company......-...-. = ------ 27,529 
Balance applic. to stocks of Eng. P.S. Co_... $5,418,810 $5,286,722 
Dividends on pref. stock of Eng. P. 8. Co___.-- 2,285,191 2,291,586 
Balance for common stock and surplus... ..-- $3,133,618 $2,995,136 
Earnings per share of common stock--__. ~~~ --- $1.64 $1.57 


a The company does not consider that it has any liability under the 
Excess Profits Tax. b Applicable to Engineers Public Service Co. ec De- 
ductions applicable to securities of subsidiary companies owned by parent 
company, included above. d In excess of its preferred dividend require- 
ments for the period, transferred to reserve for depreciation in value of 
investments in subsidiaries. 


Earnings for 12 Months Ended Jan. 31 (Parent Company Only) 





1941 1940 

Revenue from subsidiary companies: 

Co I, ss Sk, Sd a ccticcsunsé - $3,367,968 $3,367,968 

Preferred dividends - -__ . ' 187,918 178,713 

Bond interest..........- GS et STE 56,760 61,050 

eR RRR A. 2 RR RN A B Sate 4,171 
Dividends on miscellaneous investment. --- __ - 102,714 102,714 
DE Es 5 0. 6 6 2 wows bcncnceesennes 12 124 

Total revenues. —.___..--. a a i lee ca panel $3.715.372 $3.714,746 
LS S42 ee... oe na bhebbnwoenaciann'es 158,321 121.189 
a Federal income taxes ___.____._..---.---.--- 131,088 104,645 
EL ees < IS a Sea ie er ene 36 867 32,704 

EEE ae 9! 2 a, ee ee ee ee $3,389,096 $3,456,208 
no cnc cembnabbactranand 2,285,192 2,291,586 


Balance for common stock and surplus____._._~ $1,103 904 
Earnings per share of common stock - - .____.__..- $0.58 

a The company does not consider that it has any liability under the 
excess profits tax. 


Planning Court Test of Utility Act—Counsel Says Company 
Disagrees with SEC Interpretation of Death Sentence—W ould 
Submit Economic Data— 


The company has indicated it would seek a court test of the constitutional- 
ity of the ‘‘death sentence”’ of the Utility Act of 1935. William E. Tucker, 
Counsel, told the SEC, March 25, that the company di eed completely 
with the SEC's interpretation of the death sentence, and insisted on the 
right to submit economic data at formal hearings which might be used 
in a court test of the Act. 

The attorney refused to indicate the company’s choice of properties 
which might be retained as a ‘‘single’’ int ted system under the Act, 
and found fault with the SEC's tentative blueprint for integratior of the 
Engineers’ system. He demanded that the Commission spell out in detail 
the alternatives it believes the company faces so thac ‘‘an intelligent choice”’ 


—_ be made. 

n March 11 the SEO issued a tentative plan which would require En- 
gineers to choose between Virginia Electric & Power Co., possibly coupled 
with Savannah Electric & Power Co., and Guif State Utilities Co. which 
might be linked with El Paso Electric Co. Control of all other companies 
would have to be ave up. 

Mr. Tucker said Engineers did not subscribe to the ‘‘one area’’ inter- 
pretation of clause B of Section 11 (the death sentence) of the Act. and con- 
tended that the law permitted holding companies to retain operating utilities 
in at least two separated areas. This interpretation would permit Engineers 
to keep both the Virginia and Gulf States companies. 

The position cf the company was outlined at an argument on a SEC 
show cause order, requiring Engineers to show why it should not divest 
—_ of interests in all subsidiarics except the Virginia or Gulf States prop- 
erties. 

Mr. Tucker did say that Engineers is negotiating for sale of its interest 
in Puget Sound Power & Light Co. to the Bonneville Authority or other 
pee agency. He indicated also the company would dispose of its interest 

n Western bl'c Service Co. 

Before any decision can be made as to choice of properties to be retained, 
Mr. Tucker said the SEC must determine the status under the Holding 
Company Act of all companies to be disposed of. It is imperative. he said. 
that Ergineers and prospective purchasers know whether such properties 
are integrated systems and whether they might be retained by the pur- 
chaser. This determination would have an important bearing on the sale 
price, he said. 

Mr Tucker criticized the SEC blueprint because he said it did not state 
which companies constituted integrated systems. with the exception of the 
Virginia company, and even in that instance no supporting data was offered. 

Mr. Tucker contended the SEC does not have the wer to select the 
primary system of a holding company, and added that if it does have such 

tk 7 aor 11 is unconstitutional for that reason, if no other.—V. 
“* x 


Fafnir Bearing Co.—Ertra Dividend— 

Directors have declared an extra dividend of 50 cents per share in addi- 
tion to the regular quarterly dividend of $1 per share on the common stock 
per, 25, both pey® le March 31 to holders of record March 21. Extra of 

1.50 paid on . 16, last; extras of $1 id on Sept. 30 and June 29 last: 
extra of 50 cents was paid on March 30, 1940; one of $2 was paid on Dec. 15, 
1939, and one of $1 was paid on June 30, 1939.—V. 151, p. 3395. 


Fiscal Fund, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 152, p. 1281. 


$1,164,622 
$0.61 
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Fall River Gas Works Co.—Earnings— 
Period End. Feb. 28— 1941—Month—1940 1941—-12 Mos.—1940 
$88 ,093 $85, 

















Operating revenues. ---_ - R 536 $924,736 $895.715 
SS EERE LTE 47 308 41,707 515,249 489,911 
Maintemance.......-..- 3,933 5,608 57 456 69.9 
WE. sdnecaakceasets 19,140 15,737 195,349 166 ,647 
Net oper. revenues -_ - $17,712 $22,483 $156,682 $169,240 
Non-oper. income (net) - 4,179 2,072 36.035 32,375 
Balance. ...-.---_--- $21,891 $24,555 $193,317 $201,615 
Retirement res. accruals 5,000 5,000 60,000 60,000 
Gross income --___- -- $16,891 $19,555 $133 .317 $141,615 
Interest charges... _. -- 555 598 7.157 8,564 
Net income. ---...-- $16,336 $18,957 $126,159 $133,051 


—V. 152, p. 1431. 


Filing Equipment Bureau, Inc.— Accumulated Div.— 

Directors have declared a dividend of $1 per share on account of accumu- 
lation on the 4% preferred stock, payable April 1 to holders of record Mar.21. 
Dividend of $2, woe pete on Dec. 26, last; $1.50 paid on Oct. 1 and on 
July 1, 1940, and dividend of $1 was paid on April 1, 1939.—V. 152, p. 120. 


Fisk Rubber Corp.—Liquidating Dividend— 

A liquidating dividend of 60 cents a share, the second cash disbursement 
to be made, is being paid to common stockholders of this corporation, the 
assets of which were acquired late in 1939 by the U. 8. Rubber Co. for 
$6,827,330 plus 109,981 shares of U. 8. Rubber common stock. Payment 
is being eon March 20 to holders of record April 1, 1940. The first cash 
payment in liquidation was $6 per share of Fisk common, paid Apt 2. 
1940, and those who turned in their stock also got one-quarter share of U. 8. 
Rubber common per share of Fisk common held. 

The old Fisk preferred stock was paid off at $110 per share and accrued 
dividend and it was estimated at the time of acquisition that after deducting 
fees and other expenses to be borne by Fisk there would remain for distribu- 
tion approximately $6.75 in cash besides the one-quarter share of U. 8 
Rubber common for each share of Fisk common. 

‘*Since all the expenses of the el many ey | have not yet been determined 
and paid,” says a notice to stockholders by James F. Preston Jr., Secretary. 
“the funds in excess of 60 cents per share of common stock have been 
retained by the corporation and excluded from the second distribution. 
Unless further unexpected expenses arise, it is estimated that an additional 
sum of about 7 cents per share will be eventually distributed.”’ 

Common stockholders of Fisk who have not yet surrendered their shares 
are notified that they may receive the initial and second distribution by 
turning in their stock.—V. 150, p. 3358. 


Florida East Coast Ry.— DuPont Plan Opposed— 

A pian of reorganization proposed for the road by the Estate of Alfred I. 
duPont is “unsound” and “wholly contrary to the best interests of the 
5% bonds,” according to a letter sent to holders of the first and refunding 
5% bonds by the Anderson deposit committee for the issue. 

The duPont } ew gery are unsound, the letter states, because bee A 
(a) will deprive first and refunaing 5% wondholders of contro! of the stoc 
of the new company in exchange for an inadequate consideration; (b) pro- 
vide no medium for raising new money over the next 30 years ‘‘by the 
route which experience has shown to be the most practicable, viz. a first 
mortgage bond,’’ and (c) deprive the refunding bondholders of any oppor- 
tunity to recoup any substantial portion of their existing loss in the event 
of increased earnings of the railway after reorganization. 

“The duPont plan offers certain advantages (offset by disadvantages) 
for the holders of the first mortgage 444% bonds as contrasted with the 
plan ¢n-r by your committee,’’ the letter said. 

“It offers no advantages to the first and refunding mortgage 5% bonds 
beyond the subscription of new money to a limited extent in the form of 
stock equity and at a cost—in the measure of control and equity ownership 
that the 5% bondholders would be forced to surrender and in the limitation 
on the new —_  & activities—which, in the unanimous opinion of the 
5% committee, wholly out of relation to the benefit represented by the 
initial subscription of equity money.” 

Earnings for February and Year to Date 





February— 194 1939 1938 
Gross from railway. -.-- $1,366,037 $1,334,447 $1,265,199 $1,300,882 
Net from railway ------ 600,160 575,59 586,111 620,892 
Net ry. oper. income... 438,659 449,688 439,165 484 ,246 

From Jan. 1— 

Gross from railway - ---- 2,686,792 2,543,688 2,355,266 2,323,532 
Net from railway - ----- d 968 957 ,522 983.423 944,979 
Net ry. oper. income. - 722,652 708,091 698,244 683.590 


—V. 152, p. 1914. 


Florsheim Shoe Co.—New Directors— 

O. M. Pick, C. G. Hirshman and Robert Powers were elected as new 
directors of this company at tne recent annual stockholders’ meeting. All 
retiring directors except S. Einstein were reelected. 

At subsequent directors’ meeting, the office of Chairman of the Board, 
porouy heid by Samuel Goodman, a reelected director, was abolished. 

. L. Seaman was elected Treasurer, Jerome Goodman, Assistant Treas- 
urer, and Henry Gadski, Comptroller.—V. 151, p. 3559. 


Fort Dodge Des Moines & Southern RR.—Reorg.— 

A plan of reorganization for the company which eliminates fixed interest 
charges, was issued March 22 by the Interstate Commerce Commission. 

The plan reduces capitalization from $10,162,791 to $3,672,500. The 
Commission now will submit its plan to the U. 8. District Court for the 
Southern District of Iowa. If approved by the Court it will be placed 
before eligible security holders for approval or rejection. 

The equities of the holders of both the common and preferred stock were 
found to have no value and no provision was made for their participation 
in the reorganization. 

Present holders of first mortgage bonds will receive for each $1,000 face 
amount, $400 of new income bonds and 25 shares of new $10 par value 
common stock and their pro rata share of free assets. 

General creditors, including present holders of debentures, will receive 
their pro rata share of the company's free assets found by the Court to 
consist of $299,050 of cash. 

New capitalization and charges were proposed as follows: Income mort- 
gage 4% bonds, $2,260,000 with annual contingent interest charges of 
$90,400; sinking fund, $11,300 annual contingent requirement; common 
stock ($10 par), $1,412,500; total capitalization $3,672.500, with total 
annual contingent requirements of $101,700. 

The railroad's trustees estimated that income available for interest in 
the years 1940 to 1944, inclusive, would average $151,150.—V. 152. p. 1281. 


Fort Worth & Denver City Ry.—Farninas-— 
1940 


February— 1941 1939 1938 
Gross from railway - - - - - $427,945 $455,313 $403 297 $492 364 
Net from railway - --- - - 103,582 119,927 74,236 118,103 
Net ry. oper. income _- 39,709 55,763 6,725 37 ,297 

From Jan. 1— 

Gross from railway - - - - - 868,105 906,247 846,476 1,076 603 
Net from railway - --- - - 206,472 211,039 148,978 292,545 
Net ry. oper. income. __ 82,052 78,977 16.470 132,171 


—V. 152, p. 1432. 


Foster Wheeler Corp.— New Director— 
Philip N. Wenz, Secretary of the company, has been elected a director 
to fill a vacancy.—V. 152, p. 1432. 


Franklin Simon & Co., Inc. (& Subs.)—Earnings— 


ears Ended Jan. 31— 1940 


Yi 1941 1939 
hd < ne Sthine donde saeb 4¢.00bens $8,578,848 $7,961.532 37.662,432 


Net loss after ail charges. .._........ 63.754 176.942 439.810 
—V. 152. p. 1281. 

Gamewell Co. (& Subs. )— Earnings— 

9 Mos. End. Feb. 283— 1941 1940 1939 1938 
x Net profit..._.__.._. $388,319  $313.201 $103,851 $290,768 
y Earnings per share--__ $2.68 $1.98 $0.64 $1.65 


x Aver taxes and charges. y On 119,304 shares common stock —V. 152, 
46. 


p. 6 
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General Cable Corp.—Backlog—New Director— 

Unfilled orders are in excess of total on_ hand at the year-end and the 
largest in the corporation’s history, D . G. Palmer, President, told 
stockholders at the recent annual meeting. The total is growing, despite 
heavy operations which he said are being conducted at a profitable level. 
He pointed out, however, that there is a constantly increasing demand for 
metals and the industry is having a difficult time obtaining the necessary 
supplies to meet, not alone commercial] needs, but also increasing require- 
ments for national defense. 

a. MacDonald was elected a director succeeding C. R. Meyer. re- 
signed.—V. 152, p. 1591. 


General Capital Corp.—Common Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable April 10 to holders of record March 31. This compares with 
56 cents paid on Dec. 28, last; 23 cents paid on Oct. 1], last; 27 cents paid 
on July 12, last; 24 cents on April 10, 1940: 50 cents on Dec. 30, 1939: 22 
cents on Oct. 10, 1939; 24 cents in two preceding quarters, and 30 cents 
paid on Dec. 23, 1938.—V. 152, p. 827. 


General Electric Co.— Number of Stockholders— 

General Electric stockholders on March 14 totaled 215,556, an increase 
of 4,637 over a year ago, it was announced on March 26 by W. W. Trench, 
Secretary of the company. The present number to whom the April 25 
dividend will be id is an increase of 2,716 over the last record date, 
Nov. 22, 1940.—V. 152, p. 1915. 


General Investors Trust—7 0 Pay Siz-Cent Dividend— 

Directors have declared a dividend of six cents per share on company’s 
shares of beneficial interest, par $1, payable April 21 to holders of record 
March 31. This compares with seven cents paid on Oct. 21, last; six cents 
Paid on ay Ry and April 20, 1940; eight cents paid on Dec. 28, 1939; 
six cents on Oct. 2, 1939; five cents on June 15, 1939; three cts. on March 15, 
1939; six cents on Dec. 20, 1938; four cents on Sept. 15, 1938; three cents 
on June 15, 1938, and two cents on March 15, 1938.—V. 152, p. 1130. 


General Motors Corp.— Stockholders Number 410 ,542— 

The total number of General Motors common and preferred stockholders 
for the first quarter of 1941 was 410,542, compared with 397,928 for the 
fourtn quarter of 1940 and witn 393,307 for tne first quarter of 1940. Tne 
1941 first quarter total is tne nighest in history. 

There were 389,270 holders of common stock and the balance of 21,272 
represents holders of preferred stock. These figures compare with 376,565 
ae as nt: and 21,363 preferred for the fourth quarter of 1940. 
-—V. 152, p. 1916. 


General Outdoor Advertising Co., Inc. (& Subs.)— 
Earnings— 


Calendar Years— 


‘ 1940 1939 
Net profit after charges and taxes___________- --- $1,030,084 $1,022,861 


ng Sia ae cic eb idicmabexewd 53,248 168,912 
eee ara al1,837,050 b398 ,900 
Earnings per common share____..........__.--- $0.74 $0.73 


a $18.50 per share on account of accumulations. b $4 per share. 


Additional Dividends— 

Directcrs have declared two dividends of $1 per share each, on the cum. 
class A stock, one payable Aug. 15 to holders of record Aug. 5 and the other 
on Nov. 15 to holders of record Nov. 5. 

Dividend of $2 per share previously declared (see last weeks’ ‘‘Chronicle’’) 
will be paid on March 31 to holders of record March 24. 

See also V. 151. p. 3561 for record of previous dividend payments. 
—V. 152, p. 1917 


General Realty & Utilities Corp.—Farnings— 
Earnings for the Three Months Ended Dec. 31, 1940 


a a a $104,859 
Depreciation - SP DAE OS POE OES PIA MED acm 113,938 
I i hdres, A sil ah tae isk tated i es ad inn atin: Get a ane $9,076 


There has been excluded from income the share of estimated loss 
Lefcourt Realty Corp. for the same period, applicable to stock holdings of 
General ae A & Utilities Corp., which share amounted to $58,804, after 
making provision for dividends on preference stock. The former company 
has made direct credits to surplus and to a reserve which, if applied, would 
reduce this deficiency. 

There also has been excluded from income the share of estimated net loss 
after depreciation of Central Park Plaza Corp. for the same period, appli 
cable to the stock holdings of General Realty & Utilities Corp., amounting 
to $5,727.—V. 152, p. 1752. 


Georgia & Florida RR.—Earnings— 


Earnings for Weck Ended March 14 
: 1941 1¢ Increase 
Operating revenues (estimated) __-_-_- $24,275 $21,275 $3 000 
—V. 152, p. 1917. 


Georgia Power Co.—- Earnings — 























Period End. Feb. 28— 1941—Month—1940 1941—12 Mos.—1940 
Gross revenue________. $3,110,332 $2,836,734 $34,235,305 $31,949,494 
Operating expenses 1,318,920 1,229,342 14,582,233 13,423,255 
Se oc eo ~ hey 464,145 350 422 4,749,345 3,835,394 
Proy. for depreciation _- 335,000 290,000 3,570,000 3,280, 

Gross income _ _ ... $992,267 $966,971 $11,333,727 $11,410,845 
Int. & other deductions 537,155 552,437 6,527,916 6,616,824 

Net income = $455,112 $414,534 $4,805,810 $4,794,021 
Divs. on pref. stock 245,862 245,862 2,950,350 2,950 350 

Balance__.____.___- $209,249 $168,671 $1,855,460 $1,843,671 
—V. 152, p. 1752. 

Georgia Southern & Florida Ry.— Earnings 

February— 1941 1940 1939 1938 
Gross from railway__-__- $349,136 $228,897 $220,157 $187,668 
Net from railway ih 132,300 53,591 57 A35 28 ,094 
Net ry. oper. income. _- 55,745 27,168 28,349 6,203 

From Jan. 1 
Gross from railway 720,794 455,858 451,433 399,871 
Net from railway — 278,979 96,579 116,572 68 OLS 
Net ry. oper. income 136,558 44,302 63,755 27,734 


—V. 152, p. 1433 


Giant Portland Cement Co.—Election of Directors— 

Chancellor William Watson Harrington at Wilmington, Del. has set 
April 9 as the deadline for the company to answer the petition of William H. 
Brown and Katherine 8. Murray, Owners of more than 1,700 shares of 
common stock, attacking the validity of the election of directors at the 
annual meeting of stockholders on Feb. 24. 

New Vice-President— 

R. M. Craigmyte was elected a Vice-President of the company at the 
recent organization meeting of the Board. He succeeds Walter L. Haehnlen, 
who resigned. Other officers were reelected.—V. 152, p. 1592. 


Gimbel Brothers—(/fficial Resigns 

Alfred Henry, Controller of this company for the last seven years, has 
resigned that post, it was announced on March 24. 

Frederic A. Gimbel, Managing Director announced that William B. 
Gorman, will succeed Mr. Henry. Mr. Gorman is expected to take up his 
new duties some time in April.—V. 151, p. 2646. 


Grand Trunk Western RR.—E£arnings— 


February— 1941 1940 1936 1938 
Gross from railway -- --- $2,331,540 $2,020,653 $1,709,457 $1,274,625 
Net from railway ------ 742,718 488,195 288 ,.031 def52,.766 
Net ry. oper. income. 538,131 280,004 83,380 def209.735 

From Jan. 1— 7 is 
Gross from railway - --- - 4,696,057 4,145,300 3,511,77 2.695.384 
Net from railway -- 1.405.111 992,485 586,632  def33,.487 

925,600 566,122 180.303 def406,741 


Net ry. oper income .__ 
aT tke p. 1433. 
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Globe Steel Tubes Co.—T7o Pay 25-Cent Dividend— 

Company will pay a dividend of 25 cents per share on its common stock, 
on March 31 to holders of record March 20. Dividend of 75 cents paid on 
Dec. 23, last; 50 cents paid on July 10, last; one of 75 cents was paid on 
Dec. 21, 1939, and 50 cent was paid on Dec. 27, 1937.—V. 152, p. 1592. 


Great Northern Ry.—Earnings— 


February— 1941 1940 1939 1938 
Gross from railway - - -- - $5,718,270 $5,051,723 $4,581,890 $4,129,020 
Net from railway ------ 764,02 787 ,03 296,301 ¢ 
ae ry. oe. pacems.. ay 42,846 13.322 def492,170 def630,069 

rom Jan. 1— 
Gross from railway - - - - - 1),804,676 10,642,558 9,751,775 8,714,023 
Net from railway----.-- 1,630,265 1, ,231 A 71 x 
Net ry. oper. income... 70,427 242,748 d2f59) 453 def1,126,652 


—V. 152. p. 1752. 


(H. L.) Green Co., Inc.—Earnings— 
(Including Domestic Subsidiaries) 


Years Ended Jan. 31— 1940 1939 
+ ee ane $47,214,606 $43,996,477 $36,412,843 

aes PE sa dbs inn dewenuaes 2,070,011 2,106,415 1,714,649 
Earnings per share of common stock __ $3.46 $3.51 $2.83 

a After all char including Federal income taxes, and excess profits 
tax in 1940.—V. 152, p. 1593. 


Grumman Aircraft Engineering Corp.—Earnings— 


Calendar Years— 1940 1 
ee Dee oe eed Le in ede aie $8,811,294 $4,482,350 
RR pep aaint ERE A Bia Hye. 8 5 3 1,415,964 892,063 
Earnings per share on capital stock. _.______..__. $2.7 $1.85 


a After all charges and income and excess profits taxes. 


Meeting Quorum to Be Changed— 

Stockholders at their annual meeting on April 15 will consider changing 
the quorum necessary to be represented at any meeting of stockholders 
from 60 to 40% .—V. 151, p. 3890. 


Gulf Mobile & Ohio RR.— Earnings 


February— 


1941 x1940 
i Po, nos dsm ensneeiesbies ae 61.099. 166 tate Oo 


pe eS ee 2 7 

Net railway operating income--.-....-.....-.-.--- . 218,113 48,483 
From Jan. _ 

CS Cs. «onde asbambeachscasnudeosen & 3,341,340 2,854,288 

pO ane 1,015,654 3, 

Net railway operating income- --..-......----.---- 470,214 


x Figures of Mobile & Ohio RR. and Gulf Mobile & Northern RR.— 
V. 152, p. 1918. + 


Gulf States Utilities Co.—uarnings 


Period Ended Dec.31— 1940—Month—1939 
Operating revenues. - . - - $904,914 $851,677 


1940—12 Mos.—1939 
$10,733 468 $10,369,097 





Operation_______ ~~~ 292,544 297,059 3,319,263 3.242.242 
Maintenar ce _ - -_- ‘ 41.864 52,480 584,278 571,397 
Depreciation _ _ --- ~~ 123 676 141,765 1,456,929 1,411,403 
a Federal income taxes - 59,500 Cr780 81,000 178,413 
OUner SOR ck oc idncese 68 577 66 927 1,002,754 898,999 
Net oper. revenues... $318,753 $294,225 $3,689,243 $4,066,542 
Other income (net) - - - - - Dri4.718 Dr3 160 16,986 5,213 
Balance _- - - ---- _.. $304,034 $291,064 $3,706,229 $4,071,756 
Interest & amortization~ 105,612 107 ,724 1,279,895 1,433 ,661 
a eee $198,423 $183,339 $2,426,234 $2,638,094 
Preferred dividend requirements. ---.-~.---~---- 584 967 584,968 
Balance for common stock and surplus- - - - - - - $1,841,367 $2,053,127 


Fr a The company does not consider that it has any liability under the 
Excess Profits Tax Act of 1940.—V. 152. p. 1593. 


Hart & Cooley Co.—Fxtra Dividend— 

Directors have declared an extra dividend of 50 cents per share in addi- 
tion to the regular quarterly dividend of $1 per share on the common stock, 
par $25, both payable April 1 to holders of record March 21. Extra of 
$2.50 was vaid on Dec. 17, last; extras of $1 were paid on Oct. 1 and on 
July 1, 1940, extra of 50 cents was paid on Aee 1, 1940; one of $2 was paid 
on Dec. 16, 1939, and one of $1 was paid on July 1, 1939.—V. 151, p. 3748. 


Haskelite Mfg. Corp.-—J/nitial Dividend. 
Directors have declared an initial dividend of 15 cents per share on the 
common stock, payable Feb. 7 to holders of record Feb. 5.—-V. 151, p. 1433. 


Hercules Motors Corp.— Harnings— 





Calendar Years 1940 1939 1935 1937 
Manufacturing profit... $1.468,.895 $1,413,202 $785,343 $1,794,731 
Sell., gen. & adm. exps 765,550 659,211 593 .704 723 ,984 


$191,640 


Operating income $703,344 $753,991 $1,070,747 
Other income 31.103 36,425 18,236 138,850 
Total income - $734,448 $790,416 $209.876 $1,209,597 
Depreciation See a See a See a 174,034 
Federal taxes b199.487 c144,826 32,477 d250,925 
Other deductions 25,455 2.037 7 O87 63,415 
Net income. - $509 505 $643 553 $170,312 $721,223 
Dividends 311,100 155,550 311,100 
Balance, surplus $198,405 $488 ,003 $170,312 $410,123 
Shs.com stk out.(no par) 311.100 311,100 311,100 311.100 
Earnings per share - - _ - $1.64 $2.07 $0.55 $2.32 


a Provision for depreciation amounted to $214,548 in 1940, $206,028 in 
1939 and $194,917 in 1938. b Includes $25,000 Federal excess profits tax, 
and $512 over provision for prior years. ec After deducting %1.674 ($1,523 
in 1938) over-provision for prior years. d Includes $70,108 surtax on 
undistributed profits and $2,088 under-provision of prior years. 

Balance Sheet Dec. 31 





Assets — 1940 1939 Liabiltttes— 1940 1939 
Sel Ea . $135,570 $321,412] Accounts payable. $946,548 $798,509 
a Receiv. (cust.). 1,658,292 1,613,889] Accrued taxes - - 58,634 62,628 
Inventory _ 2,144,304 1,648,392) Fed.inc.taxes (est.) 200,000 146,734 
Other assets. .__ 48,011 40,798| ¢ Common stock 1,315,738 1,315,738 
a 186,503 186,503 Profit & loss surp_. 2,915,382 2,716,977 
b Bidgs., mach’y, 

pat’ns, dies, &c_ 1,242,468 1,212,059 
Deferred charges 21,153 17,536 

Total____.....$5,436,302 $5,040,588 Total _ - $5,436,302 $5,040,588 


a After reserve of $50,000 in 1940 and $30,000 in 1939. b After reserve 
for depreciation of $1,096,220 in 1940 and $984.895 in 1939. ec Represented 
by 311,100 no-par shares.—-V. 151, p. 3089 


Hercules Powder Co., Inc.—-New Officials— 

Edward B. Morrow, Assistant Treasurer, was elected Treasurer and a 
member of the executive committee on March 26, succeeding Charles C. 
Hoopes, it Was announced by Charles A. _ President, following 
the organization meeting of the board. Mr. }t , who retires as an 
officer of the company, will continue active in ite affairs as a director and 
member of the finance committee. 

Francis J. Kennerley, Comptroller, was elected an Assistant Treasurer. 
He wil continue as Comptroller. Other officers were reelected for the ensu- 
ing year.—V. 152, p. 1432. 


Houston Natural Gas Corp. (Texas)— Dividend — 

Directors have declared a dividend of 25 cents per share on the common 
stock payable March 31 to stockholders of record March 24. Dividends 
of $1.20 paid on Dec. 20, last, and one of 20 cents per share paid on June 30, 
1938.—V. 151, p. 3239. 
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Holly Development Co.—Larnings— 








pw Gilenaar Years— 1940 1939 1938 1937 
Deeeane----------- 851.60 88605 S18E too © *86,000 

Balance._._________- $15,691 $30,643 $91,114 $51,543 
“ieee. sth A ($1 par) 6 $0.06 $0.07 $0.15 $0.10 


Balance Sheet Dec. 31, 1940 

Assets—-Cash in banks, $392,219; accounts receivable, $11,777; crude oil, 
at posted field prices, $1,064; investment in and advances to Wyoming 
California Petroleum Co., $273,077; other investments, $13,031; oil leases 
(less reserves for depletion of $507,500), $10,856; wells and equipment 
(less reserves for depreciation of $765,086), $51,529; deferred charges, 
$2.637; total, $756,189. : 

Liabilities—Accounts payable, $12,159; accrued miscellaneous taxes, 
$5,462: dividend payable on Jan. 25, 1941, $9,000; reserve for Federal 
income tax, $8,000: capital stock (par $1), $900,000; earned surplus, 
$325,110; distributions to stockholders in years prior to 1930 in excess of 
earned surplus at dates of distribution, Dr.$503,542; total, $756,189.—V. 
151, p. 2647. 


Howey Gold Mines, Ltd.— 7 wo-Cent Dividend— 

Directors have declared a dividend of two cents per share on the com- 
mon stock, par $1, payable May | to holders of record March 31. Dividend 
of three cents paid on Dec. 31, last; two cents paid on July 2, last, and on 
Dec. 1, 1939; three cents was paid on June 1, 1939; four cts. paid on Dec. 1, 
1938, and dividends of two cents were paid on Aug. 2, 1937, July 14, 1936, 
and Dec. 14, 1935.—V. 151, p. 3239. 


Hudson & Manhattan RR. 


Period End. Feb. 28—- 1941——-Month—1940 
Gross oper. revenue___. $604,854 $607 523 


Earnings— 


1941—2 Mos.—1940 
$1,257,575 $1,252,003 




















Oper. exps. and taxes _ _- 430,301 427,461 90,434 875,593 
Operating income._.. $174,552 $180,062 $367,144 $376,469 
Non-operating income _ - 9,853 10,705 19,775 21,434 
Gross income_______- $184,406 $190,767 $386,919 $397 ,904 
Income charges -. ~~ = 151,643 154,157 304,985 309 224 
>) lee 119.296 121,312 238,592 244,558 
PP wecdcitdnneca $86,532 $84 ,702 $156,658 $155,878 


x On adjustment income bonds outstanding in the hands of the public 
at 5% .—V. 152, p. 1919. 


Hudson Motor Car Co. (& Subs.)—LHarnings— 


Calendar Years— 1940 
Net loss after all charges.__.__...... $1,507,780 
—V. 152, p. 1283. 

Indiana Associated Telephone Corp. 

Period End. Feb. 28— 1940—Month—1939 


1939 1938 
$1,356,750 $4,670,004 
~Earnings 
1940—2 Mos.—1939 











Operating revenues._ __ _— $155,488 $142,578 $307 ,899 $283 ,036 
Uncollectible oper. rev _ - 152 139 299 275 
Operating revenues... $155,336 $142,439 $307 ,600 $282,761 
Operating expenses _ - _ _ - 78,6 72,444 160,852 147,109 
Net oper. revenues _. $76,725 $69,995 $146,748 $135,652 
Rent for lease of oper. 
properties........... 50 50 100 100 
Operating taxes____.__- 26,676 20 397 53,430 41,091 
Net operating income. $49,999 $49,548 $93,218 $94,461 
Net income. .......... 38,883 37,201 70,669 69,220 


—V. 152, p. 1753. 


Industrial Rayon Corp.—New Officials— 

At the recent organization meeting of directors, Hiram 8. Rivitz, President 
announced a of two new Vice-Presidents; Charies W. Carvin, 
who has been Sales Manager of the yarn division since 1937 with offices in 
New Four: oad gO Epstein who has been merchandise Manager since 

—VvV. »p. » 


Insurance Co. of North America—To Amend Charter— 
New Chairman— 

Stockholders voted at a meeting held March 20 to amend the company’s 
charter to permit the writing of participating policies, should the Board 
deem it advisable to do so. 

At the recent organization meeti of this company. the Alliance Insur- 
ance Co. of Philadelphia and Philadelphia Fire arine Insurance Co., 
John O. Platt, President of the three companies, was elected Vice-Chairman 
of the Board of Directors. John A. Diemand was elected President, and 
aigraee none. was elected Assistant Secretary and Assistant Treasurer. 
-—V. 101, PD. . 


Inland Steel Co. (& Subs.)—Annual Report— 


For the year ended Dec. 31, 1940, the company established new records 
for sales, production and employment, and, despite the heavy tax load, 
was able to show substantially increased earnings over 1939 and to make 
a larger dividend payment to the stockholders. 

The increase in sales volume as compared to 1939 was 23% while the 
gain in earnings was 32%. 

In order to reduce the amount of interest which is annually paid by the 
company, the directors in April 1940 decided to call for redemption on 
June 20, 1940, at 105%. the entire outstanding issue of $35,000,000 of 
first mortgage 3 4% % sinking fund bonds, series D, due Feb. 1, 1961. These 
bonds were refunded by an issue of $36,000,000 series F 3% sinking fund 
bonds dated April 1, 1940, and due April 1, 1961. The additional amount 
required for redemption and necessary expenses was taken from the com- 
Pany’s current cash. 

For the purposes of further reducing annual interest charges, the direc- 
tors during the latter part of the year decided to cali for redemption all of 
the series C 3% bonds, which were to be outstanding on Jan. 1, 1941, the 
aggregate amount being $5,000,000. The directors also decided to call 
for redemption on Jan. 15, 1941, $3,000,000 of series E 3% bonds. For 
this purpose the directors negotiated the sale of $7,000,000 14% % serial 
notes dated Jan. 1, 1941, payable semi-annually at the rate of $700,000 on 
July 1 and Jan. 1 of each year over a period of five years. The balance of 
the funds required for this refinancing was also taken from the company’s 
current cash. This transaction was completed on Dec. 31, 1940 and is 
reflected on the accompanying balance sheet. 

After giving effect to these operations, interest charges on the outstand- 
ing obligations of the company, computed on an annual basis, were approxi- 
mately $400,000 less than prior to the refunding of the bonds. 

Capital expenditures for all additions and improvements to the company’s 
properties for the year 1940 amounted to $6,134,333. The preponderance 
of this amount was spent at the Indiana Harbor Works. hese expendi- 
tures for modernization and better operating facilities have made it possible 
to maintain the highest standards of quality and at the same time increase 
the productive capacity of these mills. 

During the year 1940 the company acquired for cash all of the capital 
stock of The Nevada Corp. The Nevada Corp. has complete control of 
four subsidiary companies which in turn own ore properties, mainly in 
Iron County, Mich. No present operation of these properties is contem- 
| ag but it is believed that they constitute valuable reserves for the 

u ; 

Total of all taxes charged against income during the year amounted to 
$9,209,459, equivalent to $5.65 per share on the outstanding stock at the 
close of the year. This compares with total taxes of $5,158,640, equivalent 
to $3.18 per share on the outstanding stock at the close of 1939. 

Following the plan approved by the stockholders on April 27, 1937, 
which permitted the sale of 26,050 shares of capital stock from time to time 
to ——- employees and officers (including certain directors), the board 
on Dec. 30, 1940 granted options to specified officers and employees for 
the purchase of an a 
aside at a price of $ 
was determined b 


te of 4,480 shares of the capital stock thus set 
per share. The number of shares allocated to each 
a committee of the board of directors. In 1939 there 


were allocated 4,360 shares, all of which were taken up and paid for by 
the employees. 
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Consolidated Income Account for Calendar Years 




















ae 1939 1938 1937 

ee 142,173,338 115,346,665 74,058,924 110,744,037 
Cos < woods ents. __. 

sell., gen.,admin. & a 

operating expenses._.112,721,901 93,738,202 61,488,670 87,602,811 

Net earnings. .------ "29,451,437 21,608,463 12,570,254 23,141,225 
Other income... 347.789 177.891 1421499  264°105 

Total income-_-----_-- 29,799,226 21,786,354 12,712,753 23 .405,331 
Depreciation & depletion 7,075,408 6,463,424 4, 470 = 5,215,036 
Bond interest_.....-.--- 1,862,013 1,839,554 1,872,507 1,884,026 
Other charges__-.----- 50,2 2,609 4,326 29,331 
Reserve for loss on in- : " ‘ 

vestm’tincap.assets- ----.. Cr7 ,949 Cr1,277 8,447 
Underwriters’ comm. on 

sale cen. ca ee oY Mbaooene 94,723 
Loss on market. secur’s- $------ , . pie eile 
Federal income taxes... 4,611,199 2,551,680 1,120,523 2,683,035 
Provision for Fed. excess 

profits taxes_......-- See -akestos  «\ eens - b825,414 

Net profit..-..--...- 14,450,385 10,391,016 4,916,203 12,665,317 
Common dividends. - -- - 8,141,585 6,473 633 3,940,693 7,68 5 

Surplus for year_-.---- 6,308 ,800 4,457 ,383 975,510 4 982,942 
Previous surplus...---- 38,516,030 34,098,110 33,151,831 29,282,078 
Restored fem PONNPVO.. «cence 8 8 “esece 1,735 119,387 
Diiscsianeets GeGe.. 2 ewww 06060—C—C 06S 2,000 

Total surplus-_------- 44,824,830 38,555,493 34,129,076 34,386,407 
ee a ee eee ee 736,005 
a Premiums paid----~-- ca.) —=6——C(ié‘(C hr hUC~C«C = woncn- 
Miscell. deductions- - -- - 32,167 39,463 30,968 498,571 

Earned surplus------ 42,566,447 38,516,030 34,098,108 33,151,831 
Shs. cap. stk. (no par).. 1,628,625 1,624,265 1,573,950 1,573 ,959 
Earned per share- - ----- $8.87 $6.73 $3.12 $8.05 


a Or provided for, together with unamortized bond discount and expense 
in respect of bonds redeemed or called for redemption during year. b Fed- 
eral surtax on undistributed profits. 

Consolidated Balance Sheet Dec. 31 


1940 1939 1940 1939 
Assets — $s $ Ltabilittes— $s $ 
b Land, plants & a Capital stock. 60,755,310 60,537,310 
mines______. 102,902,376 104,492,713| Funded debt... 48,200,000 50,700,000 
Patents, good- Operating & con- 
will, &e__.--.. 42,961 38,015 tingent res’ves 5,581,809 5,297,424 
Invests. & advs. 1,810,908 2,021,104] Accts. payable.. 5,186,863 5,259,384 
Oth, sec. invest. 69,815 67,102} Curr. sals., &c_. 1,427,922 1,289,790 
Cash _ - __... 20,308,621 17,360,984} Res. for Fed.tax 6,372,185  2.620,746 
c Notes & accts. Co 2,065,572 2.434,557 
receivable . 12,230,738 10,505,089] Accident comp. 
Market. securs- 179,707 216,090 payable with- 
Other assets. . 720,674 617,103 in 1 year_._-- 83,349 90.939 
Due from empl's 120,457 106,141] Serial notes due 
Inventories _.__. 34,055,530 30,308,822 within lyr... 1,400,000 " = 
Deferred charges 1,250,152 1,078,576 | Def’d liabilities _ 52,480 65.559 
Earned surplus. 42,566,447 38,516,030 
BU saacaus 173,691,939 166,811,739 TE waenann 173,691,939 166,811,739 





a Represented by 1,628,625 no par shares in 1940 and 1,624,265 no pat 
shares in 1939. b After reserves for depreciation and depietion of $71 ,046,- 
391 in 1940 and $66,895,.812in 1939. ec After reserves for doubtful balances: 
claims and allowances of $923,531 in 1940 and $586,649 in 1939. 


To Refuse Orders for 1942— 

Company in a letter to customers, states that it wiil accept only such 
orders as can be included in 1941 schedules and these only in a reasonable 
relationship to previous sales. Exception, however, would be made for 
tonnage A for definite defense contracts. : 

When books are opened for the first quarter of 1942 it is the company's 
intention to provide first for its proper share of defense tonnage and then 
so seeenee its remaining capacity among its customers in relation to previous 
sales. 

For six months, the ietter states, incoming orders have been in excess of 
production capacity, with the result that backlogs have increased sub- 
stantially and delivery promises have had to be extended far into the future 
Much of the tonnage now coming in, it is added, is being placed for the 
purpose of securing protection for later needs. 

This has caused a piling up of tonnage on the company’s books and many 
orders which may later prove to be excessive are subject to change. This 
practice is stat to be responsible for a needless amount of clerical work 
and is declared to be unsound as well as unnecessary . 

Planned 


International Paper Co.—/Paper Merger 


$20,000,000 Mortaaage Notes to Be Sold Privately— 

The merger of the Southern Kraft Corp. into the International Paper Co.., 
which owns all] the shares of the former concern, will, it is reported, be the 
next step in the program of simplification of structure and refunding of 
obligations of the International Faper & Power system. 

Uscussions, it is said, are in progress for the private sale of more than 
$20,000,000 in mortgage notes to a small Fon of insurance companies, the 
proceeds to be used to refund between $9, ,000 and $10,000,000 of 2 
to 4% % bank Joans of Internationa] Paper and about $11,000,000 of 44 % 
first-leasehold and general mortgage bonds of Southern Kraft. 

It is indicated that the new mortgage notes will be a joint obligation of 
Southern Kraft and International Paper until the merger is consummated. 

On Feb. 26, last International Paper withdrew from registration with the 
Securities and Exchange Commission a proposed issue of mortgage bonds, 
the Securities and Exchange Commission having halted a refunding program 
introduced in July, 1940. Under that pr m it was pro 1 to issue 
$32,000,000 in first mortgage bonds and $12,000,060 in bank loans of the 
International Paper Co. and $8,000,000 of first mortgage and $7,000,000 
of second mortgage bonds of the Hudson Power Corp. and to apply proceeds 
of the financing and other corporate funds to the retirement of all debt of 
International Paper and subsidiaries, except $20,415,100 of debt of the 
Canadian International Paper Co.—V. 152, p. 429. 


Interchemical Corp. (& Subs. |—Earnings— 
Consolidated Income Account for Calendar Years (Incl. Wholly Owned Subs.) 
1940 1939 1938 1937 


Sales, less returns and 
allowances & disc’ts__$24,904,087 $23,432,929 $18,796,940 $20,207,043 


Cost of goods sold, sell., 
admin. & gen. exp___ 23,213,038 21,432,782 18,085,119 19,148,284 
> 




















Operating profit.._..__ $1,691,049 $2,000,147 $711,822 $1,058,759 
Other income________- 128,281 118,652 100,486 127,156 

Total income_-_-____. $1,819,330 $2,118,798 $812,307 $1,185,915 
Oper. exp. of unoccupied 

premises, int. paid, &c b8 1 ,667 b116,694 b126,988 106 556 
Proy. for Fed. inc. tax.. a600,000 359,000 125,900 242,100 
Prov. for surtax._._ ._- oex aie «4S 18,700 
Other deductions-_-—-__- 30,635 61,144 (3% se ee 

Net profit for year___ $1,107,028 $1,581,961 $485,383 $818,559 
Previous earned surplus. 2,214,759 1,140,770 1,053 ,0O7 1 1,213,765 

Total surplus-_______- $3,321,787 $2,722,731 $1,538,453 $2,032,324 
Preferred dividends ____ 390 ,984 391,845 397 .683 401,487 
Common dividends __ 464,511 116,127 bxseee 577 766, 
ec Adjustment ------___- 63,139 lpia oan <—te  . \Temweh 





Earned surplus - - - - _- $2,403,153 $2,214,759 $1,140,770 $1,053,071 
Earn. per sh. on common 

stk. outst'g end of year $2.47 $4.10 $0.30 $1.44 

a Including $80,000 estimated excess profits tax. b Interest paid only. 
ec Of profit credited to earned surplus in 1934 in connection with sale of 
assets and business of a subsidiary company. 
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Note—The cost of goods sold and other expenses include charges for main- 
tenance and repairs of $514,446, provision for depreciation of $550,443 taxes 
(other than income taxes) of $412,155, provision for doubtful accounts of 
337,277 and amortization of development expenses of subsidiary engaged 
in the manufacture of machinery of $57,415. 


Consolidated Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ $ Liabilities— $ $ 

COR. occnnccenes 1.320.415 2,037,012' a Common stock. 2,903,200 2,903,200 

Notes & ace’ts rec. 2,810,450 2,621,071) Preferred stock... 6,515,400 6,517,400 

Inventories _ - - _ - - 5,406,595 4,956,887|Accounts payable. 723,755 781,560 

Mise. investments 799,523 831,189} Customers’ depos. 117,635 65,862 
Due from officers_ 32,327 39,789 | Accrued liabil. and 

b Fixed assets..._. 6,158,808 5,946,229] commissions _.. 366,879 411,344 

Patents, goodwill, Accrued int. pay -- 26,250 28,583 

BB neeccsees- 1 1| Other curr. liabil_. 262,023 263,681 
Unamort. portion Res. for Federal, 

of recent pur. of é&c., taxes_..... 644,834 437,169 
formulae, patents Sink. fund require- 

and goodwill... -_._-- 118,095 ments debs- - -_- 200,000 200,000 

c Develop. expense Debentures - - . - _- 2,050,000 2,250,000 

of subsidiary... 423,406 373,321 | Other liabilities_ __ 70,000 90,000 

Prepaid exp., &c_- 477,707 337 ,955 | Reserves_---_-.---. 143,208 158,333 

Capital surplus... 1,002,895 939,659 

Earned surplus___. 2,403,153 2,214,759 

akiecemed 17,429,232 17,261,550] Total_.....-.-- 17,429,232 17,261,550 





a Represented by 290,320 no par shares. b Land, buildings, machinery 
and equi ment, after deducting reserve for depreciation of $4,366,191 in 
1940 and $3,965,968 in 1939. cc Development expenses of subsidiary 
engage in the manufacture of machinery to be amortized against future 
operations.—V. 151, p. 2801. 


International Great Northern RR.— Earnings 


_ February— 1941 1940 1939 1938 
Gross from railway. --- $933 ,612 $886,209 $842,387 $995,741 
Net from railway-__-__ 138,869 73,086 22,777 136,256 
Net ry. oper. income-_- 14,876 def58,488 def118,263 def22,826 

From Jan. 1— 
Gross from railway - - -- - 1,962,501 1,818,666 1,804,685 2,007,797 
Net from railway____-- 331,548 165,855 124,931 49 682 
Net ry. oper. income.-_-_ 72,479 def98,180 def176,682 defs8,770 


—V. 152, p. 1435. 


International Telephone & Telegraph Corp.—/Plans 
to Buy Mackay Subsidiary— 


Corporation and the Commercial Mackay Corp. have agreed upon a pro- 
posal for purchase by I. T. & T. of the Federal Telegraph Co., it was an- 
nounced May 26. Income debenture holders of Commercial Mackay will 
be asked to vote on the proposal at a special meeting on April 25. 

The proposal calls for payment to Commercial Mackay by I. T. & T. 
of $900,000 of series A income debentures of the All-America Corp. now 
held by |. T. & T., and $300,000 in cash. More than 99% of the common 
stock of Federal Telegraph is owned by the Mackay Radio & Telegraph Co. 
of Del., which is in turn a subsidiary of Commercial Mackay. ederal 
Telegraph has a plant in Newark, N. J., and manufactures radio equipment 
and other types of electrical communications devices. Recently the com- 
pany received orders from several departments of the U. 8. Government. 

The I. T. & T. announced that it would expand the International Tele- 
phone Development Co., its manufacturing subsidiary in the United States, 
and would change tne company’s name to the International Telephone & 
Radio Manufacturing Corp. It has leased space in Grant Avenue, Newark, 
for manufacture of telephone equipment principally for its telephone opera- 
ting companies and other customers in Latin America. The corporation is a 


r 


direct subsidiary of |. T. & T 
Gain in Telephones in Service— 

_, The telephone operating companies of the International Telephone & 

Telegraph Corp. in nine te # countries report an aggregate net gain for 

the first two months of 1941 of 10,100 telephones in service. Thel. T. & T. 

— are now operating a total of 1,132,000 telephones.—V. 152, 

p. n 


Interstate Power Co.— 7 enders— 

_ Company on Mar. 25 announced that it will purchase its outstanding 
first mortgage gold bonds, 5% series due 1957, at 73 plus accrued interest 
until the sum of $2,000,200, ius an amount equal to such accrued interest, 
has been exhausted. The offer expires April 14 and holders are being ad- 
vised to send their bonds to the Manufacturers Trust Co., New York. 
Each lot tendered is to be purchased up to $5,000 principal amount and 
remaining purchases will be made to the extent practicable and on a pro rata 
basis.— 152, p. 429. 


lowa Electric Light & Power Co.-—Accumulated Divs. 

The directors have declared dividends on account of accumulations of 
8744 cents per share on the 7% cum. pref. stock, series A; 81% cents per 
share on the 644% cum. pref. stock, series B, and 75 cents per share on 
the 6% cum. pref. stock, series C, all of $100 par value, and all payable 
April 21 to holders of record March 31. Similar distributions were made in 
each of the 23 preceding quarters.—V. 152, p. 123. . 


lowa-Nebraska Light & Power Co.— 17° Sell Properties— 

Consumers Public Power District of Nebraska will sell $22,000,000 
revenue bonds within the next week and use the proceeds to acquire another 
private utility company, this time the generating and electric distribution 
facilities of lowa-Nebraska Light & Power Co. 

A banking group headed by John Nuveen & Co. of Chicago is completing 
details of the offeri which must be made before the purchase contract 
between the Power District and the company expires April 1. Offering is 
ex ed to consist of one to 29-year serial bonds and 30-year term bonds. 
Of the proceeds, $19,465,000 will be used to purchase the lowa-Nebraska 
facilities and the remainder will be used for betterments and for integrating 
the new unit with other properties of the District.—V. 152, p. 1436. 


Iroquois Gas Co.—To Merge Subsidiary— 

The Public Service Commission has authorized this corporation to merge 
its wholly-owned subsidiary, Gowanda Gas Corp., into itself. Gowanda 
company is a gas-producing and distributing concern, serving approxi- 
mately 1,450 customers. The Iroquois company has gas wells and pipe 
lines adjacent to the territory served by Gownada Gas. Both companies 
serve Collins, Erie County. 

The merger was approved by the Commission on recommendation of 
Commissioner Maurice C. Burritt, who conducted the proceeding on the 
companies’ application and who found the proposal to be in the public 
interest.—V. 131, p. 786. 

Jeannette Glass Co.—Accumulated Diridend— 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, payable Apri! 1 to 
holders of record March 26.—V. 147, p. 575. 


Kansas City Public Service Co.—Earnings— 


Period End. Feb.28—  1941—Month—1940 1941—-12 Mos.—1940 
Total oper. revenue.... $487,973 $529,534 $6,186,442 $6,301,223 
406,546 418,113 5,15 : 











Operating expenses. - - - - Ali 5,119,151 5,155,992 
General taxes......... . 18,875 19,420 218,446 226,621 
Social security taxes ---- 9,626 10,164 124,582 123 ,764 
Depreciation - - - -..---- 64,172 62,267 736,696 $15,180 

Operating loss - -- - - - - $11,245 prof$19,570 $62,433 $20,334 
Non-operating income. - 149 719 828 2,245 

NE SE ee oe $11,096 prof$20,289 $61,605 $18,089 
Interest on bonds- -----. 3,657 16,878 45,615 374,480 
Int. on RFC obligations -  S ae re 190,462 40,531 
Other fixed charges - - - - - 4,200 5,061 94,692 329,842 

OE $33,188 $1,650 $392,374 $762,941 


—V. 152, p. 1755. 


Kansas Pipe Line & Gas Co.—Registers with SEC 
See list given on first page of this department.—V. 152, p. 1921. 
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Kansas Electric Power Co.—Preferred Stock Offered— 


A group headed by the Central Republic Co. (Ine.), Chicago, 


on March 25 offered 9,161 shares of 5% pref. stock ($100 par) 
at $103 a share and accrued dividends from Jan. 1. The 
publie offering represents the unexchanged portion of 26,450 
shares not taken by stockholders of the company in a prior 
exchange offer. Associated with the Central Republic Co. 
(Inc.) in the offering are: Harris, Hall Co. (Inc.); 
Harriman Ripley & Co. Ine.; W. C. Langley & Co.; 
A. C. Allen & Co. Ine.; E. H. Rollins & Sons Inc.; and 


A. G. Beeker & Co., Ine. 

On March 19, the company offered to holders of its outstanding 7% 
cumulative preferred stock and 6% cumulative junior preferred stock, 
the prior right to excha their shares of old preferred stock (on a share for 
share basis with cash adjustment) for shares of 5% prefe stock. This 
offer expired on March 24, and 16,777 shares of 5% preferred stock are 
required for exchange under acceptances of the exchange offer, and 512 
shares have been reserved by the company for exchange with holders of old 
preferred stock who have agreed to accept the exchange offer but have been 
unable to comply with all of its conditions. The te number of shares 
< 5% preferred stock to be purchased by the several underwriters, is 9,161 
shares. 

Purpose of Issue—The minimum net proceeds, aggregating $2,593,550 
(calculated on assumption that none of company's outstanding 7% cumu- 
lative preferred stock and 6% cumulative junior preferred stock is ex- 
changed pursuant to the exchange offer) to be received by the company 
from the sale of 5% preferred stock, exclusive of accrued dividends and after 
deducting estimated expenses of $25,000, ether with an estimated 
amount of $384,170 from treasury funds of the company derived prin- 
cipally from operations, will be used for the retirement of all of the pre- 
sently outstanding 7% cumulative preferred stock and 6% cumulative 
junior preferred stock. The 7% cumulative preferred stock, consisting of 
20,005 shares, will be retired at $115 per share and accrued divs., requiring 
(exclusive of accrued divs.) $2,300,575, and the 6% cumulative junior 
preferred stock, consisting of 6,449 shares, will be retired at $105 per share 
and accrued divs. to the date of redemption, requiring (exclusive of accrued 
divs.) $677,145, an aggregate of $2,977,720 (exclusive of accrued divs.). 
Dividends accrued to the redemption date on the stocks to be retired will be 
paid from treasury funds of the company derived principally from oper- 


ations. 
Capitalization (Adjusted to Give Effect to New Financing) r 
Authorized Outstandi 


lst mtge. bonds—Series A, 3 4s, 1966__....-.-.--- $10,000 ,000 $6.50. 


PYODGECy DUPORARS GCOMGTACKS.. «2. oa cccccccoccsa . segeeu-a 550 
Preferred stock ($100 par) -.------------------ C6350. .seensere 

ip Ss c.g iii m oe dmadad oueh ebted coin tel tem tect 2,645,000 
Com. stock 59,500 shs. (no par).......-------.-- 75,000 shs. 2,000 ,000 


History & Business—Company was incorp. June 16, 1922 in Kansas, and, 
as of Aug. 1, 1922, acquired the electric and other properties formerly 
owned by Kansas Electric Utilities Co. and located in Parsons, Emporia, 
Lawrence and Council Groye, Kan., the electric and 8 properties of 
Leavenworth Light, Heat & Power Co. at Leavenworth, Kan., and the 
electric and ice properties of Bonner Electric & Manufacturing Co. at 
Bonner Springs, Kan. Since 1922, the company has acquired the electric 
and ice properties of Eastern Kansas Power Co. in the City of Eureka and 
vicinity and the gas distribution system of Emporia Gas Co. in that oy. 
Company has also, through the construction of additional facilities and the 
acquisition of —_ distribution systems and small electric utility 
properties, extended its service to communities and territory which, in 
many instances, had previously had no electric service or only part-time and 
undependable service. In 1933, the company completed the substitution 
of motor bus service for electric street railway service in Lawrence and, in 
1935, sold its transportation system in said city. In 1934, the company 
discontinued the operation of its ice plant in Bonner Springs. 

During the 12 months’ period ended Dec. 31, 1940, the company derived 
83.78% of its operating revenues from the sale of electricity, 15.58% from 
the sale of natural gas, 0.28% from the sale of ice and 0.36% from the 
furnishing of city transportation by motor bus. At Dec. 31, 1940, the 
company supplied electric service at retail to 30,847 customers in 42 in- 
corporated and 24 unincorporated communities and in rural areas. Com- 
pany also supplied at wholesale the requirements of six municipalities and 
one rural cooperative company for le-ya At the same date, the com- 
on J supplied natural gas at retaf! to 8,139 customers in Emporia and 


eavenworth. 
Earnings Summary for Stated Periods 














Years Ended Dec. 31 12 Mos.End 
1938 1939 940 Feb. 28, °41 
Oper. revs.—Electric... $2,156,665 $2,226,174 $2,296,503 $2,322,342 
PR ee a laiadiets 339,736 365,018 427 ,055 410,055 
ga SE Sate masts 11,192 10,243 7,557 7,562 
RS a 8,365 9,327 9,821 9,582 
Total oper. revenues.. $2,515,960 $2,610,763 $2,740,937 $2,749,542 
eae 1,078,095 1,116,455 1,213,803 1,202,398 
Maintenance -_ _____-_-_-- 114,768 113,282 127 ,688 129,082 
Prov. for depreciation _ - 248,655 290,749 296,614 299,413 
State, local & miscell 
I. odcisa tes Gatnieirae 271,415 277 412 266,601 265,298 
Fed. & State inc. taxes __ 100,611 103 ,000 146,766 157,040 
Net oper. income. - -- $702,414 $709,863 $689 463 $696 309 
Other income—net - - - - - 2,004 A79 1,201 ,199 
Gross income. --._--- $704,419 $711,343 $690 ,664 $697 ,508 
Int. on long-term debt _ - 211,555 227 ,500 227 ,500 227 ,500 
General int. (net) - - - - - - Cr13 ,807 Cr6,983 5,460 5,982 
Amort. of bond disc. & 
expense_.___.-- weds 20,183 21,154 21,154 21,154 
TS icon cane $486,487 $469,672 $436,549 $442,871 


The annual dividend requirement on the 26,450 shares of 5% preferred 


stock is $132,250 
Underwriters—The names of the several underwriters and the respective 


maximum number of shares of 5% preferred stock underwritten by each, 
are as follows: 


Name— Shares Name— Shares 
Central Republic Co. (Inc.)..... 6,000} Estes, Snyder & Co., Inc......-. 1,500 
Harris, Hall & Co. (Inc.)._....... 4,500) A.G. Becker & Co., Inc.....-.-- 1,320 
Harriman Ripley & Co., Inc... -. 4,000 | Stern Brothers & Co_.-.......-.-- 1,000 


W.. Re OP Eis cctncccces 
A. ©; Be BGO, BBBcccanncess 
E. H. Rellins & Sons, Inc. ...--- 


—V. 152, p. 1921. 
Kansas Oklahoma & Gulf Ry.—Farnings— 


3,630 | Beecroft, Cole & Co........-.- 500 
1,500 | Rhodes-Seltsam Co. -.......-.--- 500 
1,500! Ranson- Davidson Investment Co. 500 


February— 1941 1940 1939 1938 
Gross from railway-.--- $191,798 $175,801 $203,127 $185,141 
Net from railway. ...-.- 111,364 96,284 106,749 93,805 
Net ry. oper. income. --. 73,896 58,759 69,512 60,689 

From Jan. 1— 

Gross from railway.---- 395,585 382,043 423,901 378,344 
Net from railway------ 232,872 220,880 247 461 196,230 
Net ry. oper. income-. 156,134 147,168 169,801 129,890 
—V. 152, p. 1921. 


Kawneer Co.—10-Cent Dividend 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable March 31 to holders of record March 25. Dividend of 14 
cents was paid on Dec. 23, last; 10 cents paid on June 29 and on March 
30, 1940 and dividends totaling 60 cents per share were distributed during 
the year 1939.—V. 151, p. 3892. 


Kelsey-Hayes Wheel Co.—Farnings— 
Period Ended Feb. 28, 1941— 

He Bin anannndssnennceoseecesocseseeounn 

& Eernings per ohare... . 2... ccc cccccccscccce 
a After depreciation, interest, Federal income and excess profits taxes, 


&c. b On combined 200,285 shares of class A and 257,982 shares of class B 


stocks.—V. 152, p. 681. 


6 Mos. 
$931,626 


3 Mos. 
$449 824 
$0.82 $1.70 
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Kendall Co. —Puiticipating Dividend— 

Directors have declared a regular quarterly dividend of $1.50 and a par- 
ticipating dividend of 95 cents on the participating preferred series A stock, 
both payable June 1 to holders of record May 10.—-V. 152, p. 1922. 


Kennecott Copper Corp. (& Subs.) —Annual Report— 


E. T. Stannard, President, says in part: 

Taxes charged against earnings—and particularly the Federal excess 
profits tax imposed b the Second Revenue Act of 1940, shown in the 
accounts at $6,000, re estimated on the information now available; 
they are therefore subject to change as the regulations and rulings of govern- 
mentai agencies clarify the situation. Increased rates of taxation had a 
marked influence on earnings and in this connection it is interesting to note 
that had the 1939 tax rates been in effect in 1940 the net income of the 
corporation would have ~~ gous $5,550,000 greater, the equivalent of 
about 79 cents share of stock. 

Danvaciation and retirements charged against operations totaled $5,395,- 
161 while expenditures for capital account aggregated ,543,485. Of the 
latter $6,043,603 related to domestic pro ies and $499,851 to for . 

At the end of the year there were 82,140 stockholders compar with 
80,412 at the end of 1939 while employees numbered about 27 ,300 as against 


00. 

There were mined and treated at the properties of the corporation in 
the United States and Chile 43,784,610 tons of ore. Copper production 
amounted to 962,481,028 pounds and deliveries against sales 947,551,233 
pounds. Each of these 1940 figures represents an all-time high and makes an 
interesting comparison with corresponding figures of several prior years set 
forth in the tabulation below. 


Pounds 
Tons Pounds Copper Delivered 
Ore Treated CopperProduced Against Sales 
EE cbevrnesceinbins oe 43,784,610 2,451,028 947,551,233 
eee 34,520,795 763 ,509 ,695 807,116,189 
 ._a ee 23,756,973 598,884,205 619,189,177 
LEE panacensesenwedoonns 40,335,776 916,903,179 756,411,221 
htsh+en<tpabéwveacne 8,472,107 225,057,169 262,888,806 
Sela é ceteednness<sacees GATE 767,408,925 741,985,516 


There was also a marked increase in the production of gold, silver and 
molybdenite as shown by the following comparison a 


1939 
Gold (ounces) ......-.------------------------ 260,341 188,165 
Ce SS ch nSh kde ednndncseantsetansucbee 2,227,420 1,601,706 
De SE c crc nccncdéassseensstnes 18,104,828 12,055,554 


The capes has a considerable stock of molybdenite on hand as 
somewhat less than 60% of the poundage produced during the year was sold. 
England is now the only market abroad but the loss of other foreign markets 
is compensated for to a degree by an increasing domestic demand. : 

The value of gold and silver from domestic sources represented —ne 
equivalent of about 1.43 cents per pound of domestic copper production, 
compared with 1.48 cents per pound in 1939. 


Consolidated Income Account for Calendar Years 
1940 sm oy 


$ 

Sales of metal and metal 
aE eS 167,098,085 127,009,387 
Rh's, steamship & wharf 10,151,952 8,430,903 


Total oper. revenue__177,250,036 135,440,290 
Cost of metal products, 
incl. mining, treatm't 


1937 
3 


89,061,386 138,863,544 
8,574,003 9,686,898 


97,635,390 148,550,442 

















and delivery. ._.....- 96,713,986 79,894,241 59,105,421 75,122,128 
RR., steamship & wharf 
operating costs - . -.-- 7,536,503 6,689,197 7 010,528 7,308,706 
Net oper. revenue_... 72,999,547 48,856,851 31,519,441 66,119,607 
Other receipts— 
Divs., int. and miscell. 1,335,367 1,178,073 1,055,323 1,387,890 
Total income-~.-.....- 74,334,914 50,034,924 32,574,764 67,507,497 
y eee ee al9,708,086 b8,023,596 4,667,034 9,859,621 
Depreciation - -.....-.-- 5,395,161 5,508,661 4,376,279 6,473,883 
Gen. admin. & corporate 
exps., not incl. in oper- 
ating coste........-- 534,052 500,094 475,844 434,075 
Reserve for contingencies 4,000,000 ee i 'Uiewes 250,000 
CR en te We iW eR 
Sun charges... ...--. 860,285 555,129 365,948 667,524 
Minority int. in income 
ei: tees  i<~eteksce - psbeadi. .. aerdee 
Net income applicable 
to Kennecott stock 
before depletion... 43,837,330 33,947,443 22,689,660 49,822,394 
Dividends paid - .-....- 29,759,546 21,643,306 18,937,809 37,875,288 
Balance......-....- 14,077,784 12,304,137 3,751,851 11,947,106 
Earned surplus ---_-_.-- 109,567,007 95,489,223 83,716,931 90,150,586 


Shares of capital stock 
outstanding (no par). 10,821,653 10,821,653 10,821,653 10,821,652 
ay: ar heg er os $4.05 $3.14 $2.10 $4.60 
a udes $12,919,461 for U. S. and foreign income taxes, and $6,000,000 
estimated Federal excess profits tax. b Includes $7,463,272 fore 8S. and 
foreign income taxes. 


Note—The foregoing statement is presented after elimination of sub- 
pon mee: all intercompany sales. It has been impracticable to make 
elimination of certain intercompany transactions such as charged in respect 
of services of transportation companies, for sales of products by the fabricat- 
== Sve to eae mens &c., Ly a wae are relatively minor in 

° ere oO substan amount of intercompan rofits includec 
in net income or in inventories of products on hand. —s _— 


Consolidated Balance Sheet Dec. 31 











1940 1939 1940 1939 
Cash 65 116 768 48 ors 600 | A — ~ abl : : 
Sescocesce ’ ’ ’ ’ cets. e. ’ +24 ’ ‘ 
Market. securs. 21,692,828 15,709,407 Treatment, refg. ee 
Accts. receivable 16,084,234 12,209,395 & deliv. chgs 
a 35,599,012 29,174,034} not due__.___ 3,833,715 3,353,856 
Ore & concentr’s 1,981,368 2,537,894); Prov. for taxes 
Mat'ls & suppl’s 8,707,451 8,142,643 accrued. ..... 22,239,288 8,832,425 
Def. accts. rec _. 128,980 366,381) d Distributions _  * iP eee 
For. currency for Def. accts. pay. 26,927 125,448 
con. purposes. 226,700 18,430] Insur. and other 
a Invest. securs. 3,700,990 3,803,322] reserve._____ 7,448,736 3,380,755 
Stripping & min- c Stated capital. 53,199,636 53,199,636 
ing devel.... 29,529,707 30,272,682] Capital surplus. 190,914,923 190,914,923 
Prepd. insurance 450,247 399,138 | Earned surp. be- 
Mise. def. accts. 2,031,478 1,211,825 fore depletion109,567,007 95,489,223 
b Mining prop., ; 
RR.equity ,&c 209,397,676 208,658,582 
ee 394,647,439 361,182,334! Total..._..- 394,647,439 361,182,334 


a Partly owned and allied and affiliated companies and sundry i - 

meets. 2 Ser te ek i g30t. 420.000 in er bs x $101.892,740 in 
> ’ ‘ no r ares. 

stockholders under Federal regulations - 152, p. 192 apa a 


Kensington Mines, Inc.—Registers with SEC— 
See list given on first page of this department. ; 


Lehigh Valley RR.—EZarnings— 
194 


February— 1 1940 1939 938 
Gross from railway - ---- $4,031,308 $3,612,108 $3,412,153 $3,031 262 
ios Ly oe x - ett yeh 803.870 921,615 487 476 
3 From Jan. 1 ae & d 210,163 457,888 10,795 

ross from = 8,191,568 7,951,725 7, . J , 
Net from railway... ___ 2,701,502 2,177,757 oOer ase $000 '370 
Net ry. oper. income___ 1,634,073 998,161 1,093 ,506 286,941 


—V. 152, p. 1437. 
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Key West Electric Co.— Earnings— 


i ind. . 31— 0—Month—1939 1940—12 Mos.—1939 
Period End. Dec. 31 194 $17, $234 














Operating revenues. -- -- 21,785 319 $196,009 
a a ts : 70.576 59.754 
Maintenance Se ake de 2,847 1,581 20,071 17,219 
Depreciation - ---...---- re Lh 2 at +1 rete 24 ‘a7 
inco ta _ 2. " 6 
— 2623 1,869 24882 21'778 
N : enues---. $4,689 $5,213 $67 317 $64,843 
Other income, Bet bs ened Saullo 458 226 2,739 Dri ,225 
a $5,147 $5,439 $70,056 $63 618 
Interest ad amortization_ 1,923 1,861 23 625 23,210 
0 ee eee $3 ,224 $3 ,579 $46,431 $40,408 
Preferred dividends requirements- -- ----------- 24 374 24,374 
DOOD. civccherbncdpceasbaegesncnecieosess $22,057 $16,034 


a The company does not consider that it has any liability under the Excess 
Profits Tax Act of 1940.—V. 152, p. 1132. 


Lakey Foundry & Machine Co.—Common Dividend— 
Directors have declared a dividend of 20 cents per share on the common 
stock, par $1, payable April 15 to holders of record March 31. Like 
amount paid on Oct. 15, last, this latter being the first dividend paid on the 
common shares since Oct. 22, 1937, when 15 cents per share was distributed. 
-V. 152, p. 123 


(R. G.) Le Tourneau, Inc.—£arnings— 





Month -12 Mos.———- 

Period Ended— Feb. 28, '41 Feb. 29, '40 Feb. 28, 41 Feb. 29, '40 
Net sales. ._.........-. $1,310,136 $388,681 $12,336,355 $7,942,525 
a Net income. .....--. 272,900 74,899 2,128,123 1,892,893 
b Earnings per share-- - $0.61 $0.17 $4.73 $4.21 


a After provision for depreciation, Federal income taxes, and excess 
profits taxes based on the excess profits tax amendment of 1941. February 
1940 taxes are computed prior to passage of 1940 Revenue Acts. b On 
450,000 shares.—V. 152, p. 1755. 


Lockheed Aircraft Corp.—Larnings— 

Robert E. Gross, Chairman, states: 

The quickening in conditions in the aircraft manufacturing industry in 
1940 was almost directly commensurate with the quickening in conditions 
in the world at large. At one point or another, the bomber and the pursuit 
plane seemed to be a factor in every major crisis of the year. They were 
almost the = 7 way by which the European War manifested itself in its 
early stages. ter in the year they dominated the actions resulting in the 
fall of France, the retreat from Dunkirk, and the battle of Britain and 
finally they have become, with naval surface vessels, keystones in the drive 
to rearm America and aid Britain. 

The greatest number of units turned out during the year were for the 
Hudson type reconnaissance plane which continued in production for the 
Coastal Command and other services of British aviation. In actual practice, 
it proved to be a difficult task to procure all of the materials in the time 
needed and adequately control the large number of items having to be built 
outside our factory. These conditions had the effect of pores us from 
completing as many units as had been hoped for, but by the end of the year 
production was increasing in an encouraging manner, and culminated in the 
delivery in December, of over $6,250,000 worth of material, this being, 
by a considerable margin, the largest month in company’s experience. 

Commercial production was almost entirely confined to the manufacture 
of the Lodestar. and this model, which has proven to be a logical successor 
to the Electra, introduced several years ago, has found favor with domestic 
and foreign airlines. It has been purchased by the South African Air Force 
for use as a patrol plane and staff transport, and by the Netherlands East 
Indies Government as a troop carrier, thus indicating the military value of 
commercial types. 


There follows a tabulation of pertinent facts: 


Calendar Years— ¢ 1939 1938 
,. t ea éinamaneeae $10,273 308 635 20248 $44 936,594 


Net profit after all taxes_-._.__.-.-- ‘ 3,132,918 3,165,675 
CD Os 5 in hk nhac engine 1.575,092 4,596,223 10,090,848 
ELLER LETS Si 719,199 3,004,515 4,670,808 
Investment in plant and equipment__ 1,776,950 3,313 ,237 8,724,444 
Total floor space (Lockheed) sq. ft__- 261,000 668 ,000 1,241,000 
Airplanes produced (12 months) - - - - - 99 356 404 


Loans by Lockheed to Vega in an amount not exceeding $31,441,629 
were authorized by directors on Jan. 29, 1941, to provide the necessary 
working capital, plant, and facilities to fulfill such orders. The loans auth- 
orized represent substantially moneys advanced to Lockheed by the British 
Purchasing Commission under the contracts referred to. It is not presently 
contemplated to lend Vega Airplane Co. more funds for the construction 
of the airplanes included in such orders than are advanced to Lockheed 
therefor by the British Purchasing Commission. 

_To date, Lockheed Aircraft Corp. has loaned to Vega $12,000,000, and 
it is expected that within six months the total of $31,441,630 will have been 
loaned. These funds are repayable to your corporation at its election either 
in cash or in the form of moneys withheld from Vega by Lockheed at the 
time each airplane under the subject contracts is completed and delivered 
to the customer. 

In line with its program of attempting to create in Burbank an operation 
that will be self-contained and well-rounded, your management was forced 
to give consideration to the need for additional flying facilities which be- 
came apparent by mid-summer of 1940. Projected delivery schedules of the 
Lockheed and Vega Cos. revealed the fact that sometime during 1941 the 
two organizations planned delivering at least 12 to 15 airplanes per day, and 
it became obvious that an adequate testing and delivery base must be as- 
sured to them. 

Union Air Terminal, the present western terminus of the transcontinental 
and coastal airlines, is located within a mile of the companies’ plant at 
Burbank, and in view of the contemplated plan of the airlines to move their 
activities from Union Air Terminal to the Los Angeles Municipal Airport 
at Inglewood, Calif., some time in 1941, it was deemed advisable and 
nd to approach the owners of this port with a view to its purchase by 
Lockheed A Corp. Negotiations with the owners, United Air Lines 
Transport Corp., were completed in December and ownership of Union Air 
Terminal evidenced Ff the acquisition of 13,840 shares, representing all of 
the capital stock of United Airports Co. of California, Ltd., was secured 
for the payment of $1,500,000. 














_Calendar Years— al940 1939 1938 1937 
i rae $44 936,595 $35,308,150 $10,274,503 $5,209,985 
Cost of goods sold - - - ..- 36,768,867 29,718,337 8,259,257 4,261,031 

Gross profit... ...__.- $8,167,728 $5,589,813 $2,015,246 $948 954 
Sell.,gen. & admin.exps. 1,872,317 1,296,074 1,008 ,313 661,540 
Prov. for doubtful accts. 16,188 23 ,208 8,400 8,686 

Operating profit - - - .- $6,279,222 $4,270,531 $998 ,533 $278,728 
Other income (Cr.) _ _ -  - 198,193 104,573 54,938 4, 
Income deducts. (Dr.)_- 103 ,267 854 519,477 108 ,506 

a as $6,374,148 $4,007,250 $533 ,994 $204 ,825 
sone. oe -  o 0U anaes nwewane 
Net earnings of wholly- 

owned subsidiary. ___ ee) Peel. le) ll Pee 
Prov. for Fed. inc. taxes. ¢c2,066,050 874,332 91,883 66 ,906 

Net income. ........ $3,165,676 $3,132,918 $442,111 $137,919 
Te cieton is Ry - 2,611,563 1,298,846 609,141 197,521 

u noper.exps. 2,611,! \ , : 
Dividends paid_______- [er ‘aa | ackess  eewaen 
Cap. shares outstanding. 1,000,000 775,000 660.879 659.213 
Earnings per share. ____ $3.16 $4.04 $0.67 $0.21 


a Including wholly owned subsidiary United Airports Co. of California, 
Ltd. b Written off on non-productive models. ¢ Includes $829,000 excess 
nae My > d Includes $775,000 cash divs. and $72,602 in stock of Vega 
Airplane Co. 





Volume 152 
Comparative Balance Sheet Dec. 31 
41940 1939 d1940 1939 

Assets— $ Liabilities— $ B 
a Prop., plant and Cap. stk. ($1 par). 1,000,000 775,000 

equipment _____ 5,681,426 3,313,238| Notes payable_-_.. _____- 460,721 
Emer. plant facilis. 3,043,018 ______ pg eee 12,566 
Investments _____ } Accounts payable. 5,573,414 1,627,908 
Membership in }3,766,141- 849,385] Wages payable... 804,569 185,130 

Mig. Aircraft Taxes payable_... 715,624 283,328 

Association --_-_) 1,000 | Customers’ deps_. 2,052,225 2,892,681 
b Est. amount of Commissions pay. -__-_-- 435,634 

inventories __-___  §«— .démnnen Accrued insurance 119,003 96,822 
Goodwill, patents, Accrued royalties.  .__._- 8,636 


trade names, &c. 27,679 248,975 242,564 
Cesansahsonnse 27,993,814 


Officers’ and em- 


16,492 | Accrued expense _ _ 
1,721,378 | Acerd. Fed. income 
tax, excess profs. 


ployees’ balance 4,740 Rg > Se aeanheepatae 2,072,365 874,332 
Accts. rec’able(net) 3,130,941 1,064,654!c Advs. rec’d on 
Inventories ____.- 17,640,210 6,743,245] contracts... _- SG, cee. . .aeecce 
Advs. to vendors bAdvs.on contracts 8,892,000 es 
for materials _.. 2,178,876  ...__- Deferred credit... -....-. 51,234 
Advs. to affiliate... 8,062,627 -._... Paid-in surplus__.10,066,074 4,571,449 
Prepaid & deferred Capital surplus -_. 24,774 24,774 
expenses ______. 603,088 254,964 | Earned surplus... 4,670,808 3,004,516 
Bs wn 0 Seah 1,475 9,644 
Development exp. 
(unamort. bal.). 1,841,426 1,554,558 











yr, Joo 74,975,464 15,547,295 ya RR regres 74,975,464 15,547,295 

a After depreciation of $1,342,645 in 1940 and $623,839 in 1939. b Appli- 

cable to aircraft deliverable subsequent to Dec. 31, 1941. c After deduction 

of progress payments and portion thereof applicable to aircraft deliverable 

gg eg Dec. 31, 1946. d Including wholly owned subsidiary.—V . 
, Dp. ° 


Louisville & Nashville RR.—Earnings— 


February— 1941 1940 1939 1938 
Gross from railway - - -- - $8.581,011 $7,930,011 $6,586,445 $5,778,511 
Net from railway---_-- 2,751,176 1,831,835 1,470,210 836,782 
Net ry. oper. income... 1,835,711 1,127,315 896 ,006 241,186 


= From Jan. 1— 


Gross from railway-.--_-_- 17,703,040 5,583,501 14,051,052 12,357,110 
Net from railway -_--.--. 5,517,687 4,045,104 3, 806 =i, 401 
Net ry. oper. income... 3,684,148 2,559,575 2,270,042 800,235 


—V. 152, p. 1438. 


Lynch Corp. (& Subs.)—Annual Report— 
Earnings for Year Ended Dec. 31, 1940 


Gross sales, less returns, allowances and discounts._.........- $1,988,625 
Cost of sales (including provision for depreciation of $80,074)_. 1,122,809 
Shipping RTE Re EE tt, RE ot Cay Ry DEES 23,181 
ee ne aos in 161,532 
Administrative and general expenses. ___............-...--.--- 220,181 

ok RS ee eee es $460,922 
Ge NES had de ells dcdkdde nébasanbnansadubuikniasun 20,939 

I Sick nich dbomudad sande dkebebbadenkeseke $481,861 
EEE EE a ERS RS ere pred 2,285 
Provision for investments in and advances to associated cos -__ 70,000 
Provision for Federal income taxes_*.............---------- 118,731 

ee ee et Ge ME... icin débhoad ibaa nde edna ial $290,845 


290,84 
* No Federal excess profits taxes pres for the year ended Dec. 31, 1940. 

All of the outstanding shares of the Morris Packaging Equipment Co. 
were ayes in June, 1940, in exchange for 9,023 shares of Lynch Corp. 
stock. bis new subsidiary manufacture pa ng equipment for pack- 
aging butter, oleomargarine and similar precem. ese machines are 
marketed under the trade name Morpac. he Morpac line is not competi- 

with the machinery manufactured by the Lynch Corp. and 
sfication to its business. 

Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash in banks and on hand, $113,140; notes and accounts re- 
ceivable (less reserve for doubtful notes and accounts and allowances of 
$12,570). 50,810; inventories, $725,935; other assets, $202,852; land, 
$8,922; buildings, machinery, &c. (Jess reserve for depreciation of $324,310), 
$528,363; patents, $1; deferred charges, $18,339; total, $1,948,363. 

Liabilities—Note payable to bank, $100,000; accounts payable, $81,740; 
accrued State, local and social security taxes, $20,576; accrued salaries, 
wages and commissions, $33,810; accrued Federal income and capital stock 
taxes, $133,977; instalments on real estate purchase contract due in 1941, 
$3,500; real estate purchase contract pe able, $12,396: reserve for con- 
tingencies, $70,000; capital stock (par $5), $750,000; surplus provided at 
organization and paid in since, $338,314; earned surplus, $404,050: total, 
$1,948,363.—V. 152, p. 1923. 


McKeesport Tin Plate Corp.—New Name— 

Stockholders voted to change name of the + md to National Can 
Corp. at their regular annual meeting held March 25. 

This move was in keeping with the recent decision of the corporation to 
retire from the tin plate business and concentrate on can manufacturing 
and distribution. Reelected to serve until 1944 were the following directors 
whose terms ired ie yore: G. F. Doriot, E. M. Mack, W. J. Curley, 
J. B. Davis and W. H. McLean. 

Georges F . Doriot was reelected President of the corporation at the directors 
meeting which took place immediately after the stockholders’ meeting. 
Also elected to office were: E. D. Murphy, Vice-President and General 
Sales Manager; 8. C. Cooling, Vice-President and Directing Manager of 
Sanitary Can Sales, and A. G. Ho kins, Vice-President in Charge of Manu- 
facturing and Engineering.—V. 152, p. 1756. 


Maine Central RR.—Earnings— 
Period End. Feb.28— —_1941—Month—1940 


tive in any wa 
w.ll give div 


1941—2 Mos.—1940 














Operating revenues __-_-_- $1,193,633 $1,049,540 $2,353,203 $2,189,836 
Operating expenses _____ 770,397 744,081 1,603 ,286 1,550,416 
Net operating revenue 3,236 $305,459 $749,917 $639,420 
Taxes he nape ee ~ elas ad $42 8,2 80,749 156,551 155,616 
Equipment rents (Dr) -- 48,536 21,707 ,129 713 
Joint fac. rents (Dr)__-- 22,796 18,184 48,828 45,523 
Net ry. oper.income. $273,664 $184,819 $456,409 $393 ,568 
Other income. _- “ 32,514 30,971 61,022 63,858 
Gross ‘ncome__...-_-- $306,178 $215,790 $517,431 $457 ,426 
Deducts. (rtis., int., &c.) 162,939 160,448 326,178 326,812 
Net income ---- $143,239 $55,342 $191,253 $130,614 


—V. 152, p. 1438. 
Manchester & Oneida Ry.—Bonds— 


The Interstate Commerce Commission on March 17 authorized the 
company to issue not exceeding $32,500 Ist mtge. 5% bonds, to be delivered 
at par in exchange for a like principal amount of outstanding Ist mtge. 6% 
bonds, due March 1, 1941, or to sold at par and accrued interest, and 
the proceeds used to retire such bonds.—V. 121, p. 1786. 


McKesson & Robbins, Inc.—SEC Reports Favorably on 


Reorganization Plan— 

The Securities & Exchange Commission on March 25 recommended that 
the trustee’s plan of reorganization be approved, thus completing another 
stage in the reorganization of the big concern. The Commission's 
recommendation was contained in an advisory report filed March 25 in the 
New York Federal Court. After an exhaustive analysis of all of the pro- 
visions of the reorganization plan, the Commission concluded that it was 
“fair, equitable and feasible." 

» Summarizing its findings, the Commission stated that, in its opinion: 

(1) “The trustee’s valuation of approximately $76,900, for the 
debtor's assets appears fair, on the basis of our analysis of (a) the prospective 
earning power of the drug departments and the capitalization thereof at a 
reasonable rate, (b) the liquidating value of its liquor department and other 
assets, and (c) working capital in excess of that normally required, including 
cash distributable to creditors under the reorganization plan. 
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(2) ‘‘The treatment accorded to creditors is fair and equitable, on the 
assumption that there will be an underwriting of the securities issuable to 
them or that or to confirmation there will be no appreciable ch in 
market conditions which would adversely affect the value of such ties, 
to the extent that creditors could not realize the full value of their claims. 

(3) “The pas Bree adequate compensation to old preference stock- 
holders for the ue of their interest and the surrender of their priority 
in view of the estimated value of the securities given to them, and the fact 
that the plan accords to them a larger claim in the earnings of the compan 
than they now possess and a high degree of control commensurate wit 
their financial stake in the enterprise. 

(4) ‘*‘The plan is fair with respect to the common stockholders in that 
it accords them the residual equity, and safeguards this position against 
possible future dilution. 

(5) **The plan provides for a sound capital structure and for the issuance 
of senior securities adequately supported by reasonably prospective earning 
power. Working capital appears to be sufficient, and rrowing capacity 
for foreseeable peak requirements appears to be assured. 

(6) “‘As to ma ment and control, we believe that the nominations of 
the trustee to the first board of directors and the provision of the plan for 
filling the remaining vacancies are appropriate and conform to statutory 
requirements, in view of the fact that this Board is to serve only until the 
first annual meeting of stockholders subsequent to consummation of the 
plan. The allocation of yoting control among stockholders appears to be 
appropriate to their respective interests in the enterprise." 

he next “— in the proceedings will be a hearing before Judge Coxe on 
March 31 at which the SEC advisory report will be reviewed and the plan 
offered for approval of the Court. If approved, the plan will then be sub- 
mitted to a vote of the company's creditors and stockholders for their assent. 

After reviewing the history of the Laan ony | and the events leading up to 
the reorganization, the SEC report descri the nature of the business, out- 
lines the present capitalization and presents an exhaustive analysis of 
earnings and valuation in all departments. 

The report contains the following breakdown of the trustee’s valuation 
for reorganization purposes: 

Liquor department, $13,351,000; excess cash, $15,795,000; nen-coereting 
properties, $200,000; non-consolidated subsidiaries, $204 ,000; miscellaneous 
investments, $231,000; recoveries from litigation, $1,479,000; drug depart- 
ments, $45,640,000; total valuation, $76,900,000. 

Of the total value of $76,900,000, the report estimates that creditors’ 
claims amount to $33,100,000 leaving an By A for the present preferred 
and common stocks of approximately $43, i . 

“The trustee's plan,” says the report, ‘‘providesfor the distribution of 
$15,795,486 cash; and for the issuance of (a) $11,800,000 in new 15-year 4 
debentures, (b) $5,900,000 of new 5 ® preferred stock per $100), a 
(c) 1,685,901 shares of common (par $18) to be allocated among 

tors and stockholders, as follows: 

(1) (1) interest on all debt is to be paid in cash; 

2) the principal of the priority debt, amounting to about $160,000, is 
to paid in cash; 

(3) All other creditors are to receive for the principal amount of their 
claims 40% in cash, 40% in new debentures, and 20% in new preferred 
8 ; 


tock; 

(4) preference shareholders will receive 1,370,138 shares (or 81.27%) 
out of a total issue of 1,685,901 shares of new common stock \par $18 _ 
share) = ae basis of 2.3 shares of new common for each share of old prefer- 
ence s : 

(5) common stockholders will receive 315,763 shares (or 18.73%) of the 
new common on the basis of 4 share of new common for each share of old 


common.” 

Commenting on the provisions for an underwriting or sale of new se- 
curities should market conditions be favorable, the report states that 
should present conditions continue without substantial change until con- 
firmation of the plan, ‘‘the package of securities and cash allocable to 
creditors would have an aggregate realizable value equal to the full amount 
of their claims for principal and interest."’ 

Referring to the SEC report, William J. Wardall, trustee of the 
drug firm, said: “‘I am aaguney very much pleased with the hay of 
the SEC. The report clearly outlines and analyzes the plan. It also shows 
that the Commission has a complete understanding of the company's 
affairs and future business prospects. Throughout the entire reorganization 
the Commission acting in its capacity as a party to the proceeding, has 
been at all times most cooperative and its assistance has been of great 
value to me as trustee."’ 


Company Reports Highest Profits in History— 


The profits of company for 1940 were the biggest ever reported in the 
company’s history , according to the audited figures for last year’s operations, 
which were released by William J. Wardall, trustee, for publication March 24. 

“The highest comparable figure reported by the Spores prior to the 
reorganization proceeding was $5,739,104 for 1937,’’ Mr. Wardall stated. 
‘When the 1937 operations were reaudited in connection with the reorgani- 
zation, the accountants reported that the actual net operating profit for 
that year was $3,978,127, or $1,926,683 less than the figure for 1940.’’ 

After provision for Federal income taxes and reorganizat.on expenses paid 
during 1940 but before interest on indebtedness deferred by the reorganiza- 
tion proceed , the net profit for 1940 was $4,395,648 as compared with 
$4,134,176 for 1939. The trustee stated tnat no provision had n made 
for Federal excess profits taxes for 1940, as in the opinion of his accountants 
liability for such taxes had not been incurred. 

As of Dec. 31, 1937, the company reported a net consolidated surplus of 
$10,119,069. When the trustee was appointed op Dec. 8, 1938, an in- 
dependent audit was immediately instituted which revealed a net consolidated 
deficit of $9.743,139 as of the date the trustee took over. As shown by the 
1939 audit, this deficit had been reduced to $5,135,613 as at Dec. 31, 9. 
As at Dec. 31, 1940, the audited figures show a net consolidated surplus of 

567 ,936. 
. Major factors cited by Mr. Wardall for the change in the surplus account 
since Dec. 8, 1938, were improved earnings, non-payment of interest and 
dividends and receipt of certain recoveries. The principal recoveries made 
in 1940, which are not reflected in the income account, are: 
Preference stock and common stock (at assigned or par value) 

SULTORGSTOE BF GIrOOCtOlS.. 6 oc cn coe ce eceecccccsasessseeese $612,250 
Cash settlement with former auditors.............-------.- 522,402 


Comparative Consolidated Statement of Income for Calendar Years 





1940 1939 ages sad 
ae 156,193,671 149,010,802 146,907,245 155,077,796 
Cost of saleS..cccccscce 131,440,884 125,376,194 123,357,016 130,438,128 
Gross profit on sales_. 24,752,786 23,634,608 23,550,229 24,639,669 


Sell. & general expenses. 18,594,341 18,233,463 20,433,530 20,476,591 
Desres & amortization _ 464 ,992 507 ,642 525,006 469,834 








Net profit from opers. 5,693,453 4,893,503 2,591,693 3,693,243 
Other —........ 590,758 577 ,681 605,501 688 327 
Total income. .-...--- 6,284,211 5,471,184 3,197,194 4,381,570 
i Da eee) | aneeese  -.. maaeeen 911,489 1,030,310 
Interest paid—other - - - - 5,611 32,623 180,451 214,750 
a Adjustment of invest- ieee 0c 0606UC<~*;C | eee 


Losses of non-consoli- 








eee GO Giasedece Amsede 161,015 142,659 44,762 
Miscellaneous charges -- 188 397 252,455 8,71 58 6 
c Prov. for Fed. inc. tax. d1,300,000 609 442 187,183 419,404 
Neb BURR E, dstnonecso 4,599,199 4,415,649 1,376,694 2,313,662 
Reorg. exp. paid by trust b203,550 i 8§=—S—éi‘C ree ||| [le 
Recoveries by trustee un- 
der fidelity bond, &c. # --.---- Geaaet”° § sededeu . \ wieees 
eee 4,395,649 4,281,471 1,376,694 2,313 662 


alin and advances to non-consolidatei subsidiary companies (net). 

b Exclusive of reorganization expenses of $175,000 paid by trustee and 
included | onlin Lone general expenses as part of the normal operating 

xpenses of the business. 

- cin calculating the provisions for Federal income taxes for 1939, certain 
trustee expenses, interest on debentures, &c., have been considered as 
taxable deductions and certain trustee recoveries as taxable income. 

d It appears that the taxable income of the companies for the year is not 
subject to Federal excess profits tax and, therefore, no provision has been 


made for same. : 
Note—For footnotes relative to 1938 income statement see V. 149, p. 418. 
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Comparative Condensed Consolidated Balance Sheet Dec. 31 



















A 
Cash in banks, on hand and in transit_____..----- $17,836,024 $13,057,470 
Notes and accounts receivable, less reserves -_ -- - ~~ 21,505,344 18,944,128 
ee eo aoa eam 29.740,393 28,770,296 
Other assets, less reserves___......_.-.--------- d 010 =1,366,422 
Invesments and advances. ........------------- 405,172 558,950 
Oper. props., less reserves for deprec. & amortiz’n. 5,066,801 5,818,289 
Real estate purchase option and equity in leased 
property , less reserves for depreciatoin. &c_-_ ~~ -- 94,261 89,114 
Non-oper. properties, less reserves for deprec., &c- 337 394 449 668 
Taxes, insurance, &c., prepaid charges_-.-_-..-.---- 470,688 485,637 
Goodwill, trademarks, trade names, &c__.....--- 1 1 
D606 ddbdbbe heh didecedaetnadeetocaveed $76,533,088 $69,539,974 
Liabilities— 4 , " 1940 1939 
Liabilities of trustee and consol. sub. cos.: 
‘Accounts payable. ~~~ $8,210,114 $6,302,805 
Wages, salaries, local taxes, commissions, &c., 
eauraed Dt cnch dctesanecbeneeenaun 1,382,522 1,327,324 
Instalments payable in connection with real 
estate purchase contracts____.-....-------- 7. 9,910 
Reserve for OS eee 1,634.970 639 444 
Be Or I EE CEs oo os ce nceccsewcvccecs 21,645 a33 832 
Deere Fhe GU EE. «cee cccccccacccanenss 8 « cvecee 7.967 
Liabilieles f Melk 28801 & Robbins, Inc., debtor: — | aed 
abilities o cKesson obbins, Inc., debtor: 
setes payelse te Danis... -- - -- - eg eed 3,252,795 3,252,993 
N é e to others and accru nteres 
thereon to Dec. 7, 1988....-..------------- 682,520 _ 682,520 
DIES 5 i een 2 Fic cud ens sanecee 989 ,647 1,007 ,067 
pocosats paves le ch tis a aol oo bttecberesee 7,290,108 7,923,318 
ividen ayabie on pref. stock, to con- 
tested by the trustee__---- i re = 452,801 452,801 
Due to non-consol . partly ownes ou ey 98 ,202 b98 ,202 
Due to non-consol. wholly-owned sub, asso- 
Ee Te Dr27,728 27.728 
20-year 5% % conv. debentures_-___-...--.---- 15,725,000 15,725,000 
Accrued interest on Gohentures to Dec. 7, 1938-- 88 347 obi tai 
R f sonti eo bisadee ears 65 
Sualmenentetlt....°...cse.ccc ccc te nee “> 29,785,600 30.298/200 
a in ms trent apa ee ee 6,315,265 6,414,915 
ES aa dad tek Gabe oe 0bbd6E bess sehbnds 567 ,937 def5,135,613 
2 RE ee $76,533,088 $69,539,974 





a And partly owned subsidiary companies. b Associated company. 


—V. 152, p. 1923 


Macon Gas Co.—Bonds Called— 

Holders of first mortgage bonds, 414 % series due 1952, are being notified 
by Atlanta Gas Light S.. successor corporation to Macon Gas Co., that 
all of the outstanding bonds of this issue have been called for redemption on 
June 2, 1941, at 104% of the principal amount, plus accrued interest at 
the rate of 414% per annum to the date of redemption. The bonds should 
be presented for payment at the principal office of Central Hanover Bank 
& Trust Co., trustee, N. Y. City, on June 2, 1941, after which date interest 
shall cease to accrue. : 

Holders may at their option secure immediate payment upon surrender 
of their bonds and coupons at the office of the trustee and receive the full 
redemption pce and accrued interest from Dec. 1, 1940 to June 2, 1941.— 

23. 





V. 152, p. 1 

Marchant Calculating Machine Co.—Larnings— 

Calendar Years— 1940 z1939 z1938 1937 
Gross profit on sales_.-- $3,404,484 $3,078,676 $2,568,998 $3,354,661 
Selling expenses- - -.-- -- 2,016,801 1,852,789 1,608 ,001 2,036,802 
Gen. & admin. expenses - 173 ,767 156,235 141,574 165,775 
Other deductions (net) - - 174,577 243 564 305,430 180,786 
Prov. for income taxes- - 297 455 151,129 90,594 y163,558 

De ME. owe aw cance $741,883 $674,958 $423 399 $807,740 
Preferred dividends..-- ------ x8,714 17,427 17,427 
Common dividends. - - - - 396,638 339,965 283 ,304 679,928 
Shs.com.stk.out.(par $5) 226,642 226,642 226 642 226 642 
Earnings per share_ --- - $3.27 $2.94 $1.79 $3.50 


x Represents dividends for the six months ended June 30, 1939, at which 
date the company exercised its option to redeem and retire the preferred 
stock. y Includes surtaxes. z Including wholly-owned Canadian subsid’y. 

Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash on deposit and on hand, $926,006; marketable securities—at 
cost (mariet value $51,547), $52,648; accounts receivable (less reserve for 
doubtful accounts of $30,435), $606,248; other receivables, $5,618; inven- 
tories, $1,012,049; plant replacement fund, $200,000; slow and inactive 
receivables, $5 .707; land, $69,832; buildings & equipment, &c. (less res. for 
depreciation of $695,295), $476,265; construction work in progress, $9,739; 
issued patents and applications (less reserve for amortization of $186,032), 
375,69 . ‘oa insurance and taxes, factory supplies, &c., $45,104; total, 
$3 487, " 

Liabilities—Accounts payable—trade creditors, $77,128; provisions for 
income, defense and excess profits taxes (Federal and Canadian), $297,455; 
accrued wages & commissions, $133 ,341; other accruals & payables, $63 ,658; 
deferred income, $139,879; reserve for contingencies, $67,500; capital stock, 
($5 par), $1,161,890; reduction surplus, $173,394; paid-in surplus, $408,600; 
earned surplus, $965,062; total, $3,487,909. 

Note—During the year the articles of incorporation were amended to 
eliminate the authorization for preferred stock which had been redeemed 
and retired in 1939. The amended articles now provide for only one class of 
capital stock, formerly denoted as common stock.—V. 152, p. 1923. 


Marion Reserve Power Co.—Larnings— 
Period End. Feb.28—  1941—Month—1940 1941—12 Mos.—1940 














Total oper.revenues..-- $305,967 $272,757 $3,412,924 $3,153,207 
Non-operating income - - 2,776 1,505 26,465 20,603 
Gross revenues --.--.-- $308 ,742 $274,262 $3,439,389 $3,173,810 
GRRE, oc catintnoace 129,500 117,597 1,487 ,885 1,399,310 
General taxes.....---.- 22,017 17 ,666 249,419 206,895 
Fed. inc. & excess profit 
Ee 27,335 10,832 232,267 93 ,029 
Maintenance. --......-.-. 11,003 14,409 173,005 189,746 
Prov. for retire. reserve- 41,297 26,683 344,907 282,363 
Net earnings ----...-. $77,591 $87,075 $951,907 $1,002,466 
Int. on mtge. debt -~--- 22,604 27,85 271,250 372,750 
Int. on serial notes - - - -- 2,733 2,473 34,665 26,210 
Amort. of debt disc’t & 
exp. & other deducts 
ED i alts ehiibts Glatt Bio w & Cr3,717 4,953 30,502 39,141 
Net income......... $55,971 $51,795 $615,490 $564,365 
Div. accrued on $5 pref. 
Ee 13,461 12,793 161,530 167 ,885 
Bal. avail. for com. 
RES eR $42,510 $39,001 $453 ,960 $396,480 


(Glenn L.) Martin Co. (& Subs.)—Annual Report— 


Glenn L. Martin, President, states: 

In July, 1939, the company won first place in a design competition and 
in September was awarded a large contract by the U. 8S. Army Air Corps 
for a new type medium bomber. is contract did not require a protot 
for test purposes. Rather, it provided for immediate quantity production. 
The lane—now known as the Martin B-26—was an outstan success 
on its first sam one is now being delivered to the Air Corps in constantly 

uantities. 

For the British Government, the company developed a new medium 
bomber incorporating the particular arrangements required by British 
service. Quantity production will start in the spring of 1941. It is 
that the Martin 187—designated the ‘‘Baltimore’’ by the British Govern- 
ment—will prove superior to any aircraft of its type now flying in Europe 
and — it will out-perform many of the latest pursuit types in actual 
combat. 
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All contracts between the company and the French State were ommees 
to the British on June 17, 1940, Production thereon proceeded without 
interruption and deliveries will be completed in the first quarter of 1941. 
As of Dec. 31, 1940, the company’s total backlog of undelivered orders 
was divided as follows: United States Navy, $112,246,068; United States 
Army, $137 ,491,685; poees orders, $70,645,012; miscellaneous, including 
commercial, $184,935. All contracts now in force are on a fixed price 
basis, but include so-called escalator clauses for material and labor. 

Consolidated Income Account for Calendar Years 




















al940 b1939 b1938 b1937 

ee MI. 4st cnnamnend $30,663,337 $24,169,469 $12,417,417 $7,839,356 
Cost of goods sold (incl. . ‘ 

selling, admin. & gen- 

eral expenses) --..--- 21,595,950 18,840,929 9,350,484 6,252,490 

Profit from operations $9,067,387 $5,328,539 $3,066,932 $1,586,866 
Other income---_--...--- 273,492 268 ,030 39,389 80,352 

Gross income_--_...-- $9,340,879 $5,596,569 $3,106,322 $1,667,219 
Income deductions _ ---- 895,889 498 ,963 168 ,567 285,360 
Fed’! & State inc. taxes. c3,020.50 987 ,000 588,400 d237 ,000 

Net income.._....... $5,424,489 $4,110,606 $2,349,355 $1,144,858 
Earns. per share on cap. 

URE ntcankednnaas $4.94 $3.75 $2.15 $1.32 

a Consolidated figures, including subsidiaries. b Company only. 
c Including $886,000 Federal excess profits tax. d Includes Federal surtax 
of approximately $8,000 on undistributed profits. 

Balance Sheet Dec. 31 
al940 1939 al940 1939 

Assets— $ $ TAabiltttes— $ $ 
CAR... ssnksaccacd 21,373,619 5.346.863] Accounts payable. 3,004,893 1,060,837 
Acc’ts receivable.. 2,471,065 1,748,199| Wages payable... 363,660 217,582 
Inventories - .-.-.-. 29,464,012 14,172,432| Advs. ree’d under 
b Expenditures for terms of contrac.41,079,005 10,017,606 

emergency plant Accrued liabilities. 3,891.828 1,472,633 

facilities. ...... ae =3—i‘( ree Mortgage payable. 736,500  .-...-.- 
c Machinery... -- SF exw Deferred income _- ! —_- 
Investments ._... 1,317,577 567,787|5% non-cum. cap. 
Cash surr. value— stock of Stans- 

Life insurance... 300,891 204,517] bury Estates, Inc _-: . =e, 
d Prop. plant and Cap. stk. ($1 par). 1,097,323 1,094,532 

equipment... 7,577,021 7,272,325) Capital surplus. _.11,427,835 11,542,567 

Pats., trademarks Earned surplus... 8,549,856 5,319,098 

and copyrights. 17,990 17,246 
Other assets_-_-_.--. 29,528 120,670 
Deferred charges.. 5,528,918 1,274,817 

Ses cassumek 70,153,011 30,724,855 ao became 70,153,011 30,724,855 


a Including subsidiaries. b The company has undertaken a project to 
provide emergency plant facilities at iddie River, Maryland, under an 
arrangement (to be later supported by a contract) with the United States 
Government at an approximate cost of $23,976,503. The company is to 
be reimbursed by the Government for the total cost of the facilities in 
equal monthly instalments over a period of 60 consecutive months begin- 
ning with the month following the month of completion of all the facilities 
or, in the event the contract is terminated prior to completion of the facili- 
ties, the company is to be reimbursed promptly for all costs then incurred. 
The amount of $1,942,359 shown in the foregoing balance sheet represents 
the cost incurred on these facilities to Dec. 31, 1940. ec And equipment 
leased (with agreement to sell) to supplier of materials, less $12,848 collected 
on account. d After reserve for depreciation of $2,129,145 in 1940 and 
$1,568,043 in 1939.—V. 152, p. 1923. 


Market Street Ry.—Earnings— 
Years Ended Jan. 31— 
Operating revenue a ba 
i ea a we wo enliniivih ve bik 


1941 1940 
.----- $6,062,975 $6,426,329 
_... 4,341,098 4,560,651 











Maintenance and repairs._._______._..-.-- 711,794 "711,141 
Appropriation for retirement reserve________- 500,000 500,000 
Taxes (other than income taxes)_____ ~~. 416,000 424,000 

Net operating income ---_-_-___-_ sktkeaee - $94 ,O82 $230,536 
ee SE Lo dasenedunsschhotdbaneaksared 5,664 6.820 

i EE aE ee pe ee ee $99,746 $237 357 
RS Gee Se GION. 4 « dnc nw kd naccdonnecsska 261,335 333.729 
Amortization of debt discount and expense____- 14,359 20,699 
a ee gee am be can 71,558 90,854 
Other income deductions... ................ 1,498 3,731 

ee ei eet eutamanks labia paws $249,005 $211,656 


—V. 152, p. 1134. 


Masonite Corp. 
28 Weeks Ended— 
S INGO BPNE cw wcdacndas 


-Earninas— 

Mar. 15,°41 Mar. 16,'40 Mar. 11,'39 Mar. 12,'38 
$645,493 $695,931 $442,923 $551,938 

Shs. com. stk. (no par). 539,210 539.210 539,210 536,740 

Earnings per share_---- $1.10 $1.20 $0.72 $0.93 

x After depreciation and Federal income taxes. 

Earnings for the 12 weeks ended March 15, 1941, shows net profit of 
$302,236, after depreciation and Federal income and excess profi's taxes, 
equal, after dividend requirements on 5% preferred stock, to 52 cents a 
share on .210 no par shares of common stock. This compares with 
$254,873, or 43 cents a common share, for the 12 weeks ended March 16, 
1940. Sales for the 12 weeks amounted vo $2,596,496, against $1,925,275. 
oe the 28 weeks totaled $5,852,885, against $4,544,592.—-V. 152, 
page ’ 


Massachusetts Investors Trust— Dividend— 

Trustees have declared a distribution at the rate of 20 cents a share, 
payable April 21, 1941 to shareholders of record March 31. This distribu- 
tion, which is derived from investment income on securities owned, for the 
quarter ending March 31, compares with a distribution of 19 cents for the 
corresponding quarter last year. See also V. 151, p. 3749.—V. 152, p. 1439. 


Massachusetts Investors Second Fund, Inc.—Earnings 
Earnings for the 3 Months Ended Feb. 28, 1941 


ED SN ern cin ceanigudateiia sey eckbe Galaias maaaaie eka oe $108,651 
Pe ctNG RNa hdncadsathessnonctaasbeavesdntidbéctens 12,168 

Net income for period (excl. of gains or losses on securities) __ _ $96 483 
I Bs bendnaehndhdcesnh éakeebnsasannebeieoane 214,936 


Note—Net income for December, 1940 ($50,856) is included above and 
was also included in the 1940 annual report.—V. 152, p. 1923. 


Massachusetts Power & Light Associates—Hearing on 
Corporate Simplification Plan to Be Held April 23— 

The Securities and Exchange Commission will hold a hearing on April 
23 on she prapeses plan of the Massachusetts Power & Light Associates 
and New England Power tion. 

The notice of and order for hearing states: 

The matter concerned herewith is in regard to a plan of Massachusetts 
Power and Light Associates and New England Power ation for the 
simpiification of the corporate structure of Massachusetts Power and 
Light Associates and the reduction by New England Power Association of 
its common capital (but without reduction in the number of its outstanding 
common shares) to the extent necessary to eliminate any deficit in earned 
surplus which may result from the carrying out of said plan of simplifica- 
tion with respect to Massachusetts Power and Light ates. 

Massachusetts Power and Light Associates, a Massachusetts voluntary 
association, is a subsidiary hoiding company of New England Power 
Association, a Massachusetts voluntary association and a registered holding 
company. Both of said companies are omatery companies of Inter - 
nationai Hydro-Electric System, a registered ho ding company, which 
is in turn a subsidiary company of Joseph B. Ely, C. Brooks Stevens and 
He G. Wells, as trustees under a trust agreement dated Jan. 31, 1939, 
ar tered holding company. 

As of Dec. 31, 1940, Massachusetts Power and Light Associates had 
outstanding 1,271,134 shares of $2 preferred stock of which 313,681 shares 
were held by New Eng:and Power Association and 957,453 shares were held 
by the public; 297,462 shares of $2 second preferred stock of which 291,949 
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shares were held by New England Power Association and 5,513 shares were 
held by the public; and 1,742,617 shares of common stock of which 1,519,762 
shares were held by New England Power Association and 222,855 shares 
were held by the public. As of the same date Massachusetts Power and 
Light tes owed New Engiand Power Association $1,360,000 on open 


account. 

With respect to Massachusetts Power and Light Associates the plan 
contemplates that holders of $2 preferred stock of Massachusetts Power 
and Light Associates witi receive new common shares in the ratio of one 
new common share for one share of $2 preferred stock; that holders of $2 
second preferred stock wiil receive new common shares in the ratio of three 
new common shares for each 10 shares of $2 second preferred stock and in 
addition the right to subscrive to new common shares at $20 per share in 
tne ratio of one new common share for each six shares of $2 second preferred 
stock; and that hoiders of present common stock, other than New —— 
Power Association, will receive rights to subscribe to new common shares 
at $20 a snare in the ratio of one new common share for each 50 shares of 
present common stock. _ In piace of the outstanding open account indebted- 
ness to New England Power Association, Massachusetts Power and Light 
Associates wi:l issue new common shares on the vdasis of one share for each 
$20 of such indebtedness. The rights to subscribe to new common s 
provided for in the plan expire 9uv days from the deiivery of such rights to 
the depositary . 

Option warrants issued by New England Power Association, expiri 
March 1, 1942, wherein it was agreed to deliver one share of class A stoc 
of International Hydro-Electric System in exchange for four shares of 
common stock of Massachusetts Power and Light Associates when ac- 
companied by an appropriate warrant will not be exercisable after the 
date upon which the plan becomes effective. 

No fractional shares of Massachusetts Power and Light Associates will 
be issued but fractional scrip exchangeable for whole shares will be delivered 
for such purpose and such fractional scrip will become void at the same 
time as the rights to subscribe to new common shares. 

The $13,000,000 of secured notes, 3% % series due 1947, of North Boston 
Lighting Properties proposed to be assumed by Massachusetts Power and 
Light Associates pursuant to a pian of liquidation of North Boston Lighting 
Properties, presently pending before the Commission (File No. 54-19), 
and the $z,163,000 proposed to be borrowed from banks to liquidate the 
ey held preferred and common shares of North Boston Lighting 

operties in connection with the plan of tiquidation of North Boston 
Lighcing Properties wii! not be affected by the proposed plan. 

The proposed changes in the corporate structure of Massachusetts Power 
and Light Associates will be affected either through the formation of a 
new voluntary association to acquire all of the assets of Massachusetts 
Power and Light Associates or tarough the use of the existing association 
and the reclassification and reduction of its shares. Changes in the co:- 
porate structure of Massac.iusetts Power and Light Associates will be carried 
ouc only upon approval of the plan by 75% in interest of the holders of 
common stock represented at the meeting, 75% in interest of the $2 second 
premeres stock represented at the mee.ing and 75% in interest of the 

oiders of the $2 preferred stock represented at the meeting or such targer 
proportion of each class as the trustees of Massachusetts Power and Light 
Associates may from time to time determine. 

With respect to New Engitand Power Association, the pian contemplates 
that New England Power Association will reduce its common capital (with- 
out reduction in the number of its outstanding common shares) to the 
extent necessary to e1iminate any deficit in earned surplus which may result 
from the carrying out of the plan with respect to Massachusetts Power and 
Light Associates. It is stated that New Engiand Power Association will 
assent to the plan by the surrender of the common stock of Massachusetts 
Power and Light Associates owned by it; by the exchange of the $2 second 
preferred stock of Massachusetts Power and Light Associates owned by it 
for new common shares and rights to subscribe to new common shares to 
which it is entitied under the plan; by the exchange of $2 preferred stock 
of Masgpachusetts Power and Light Associates owned by it for new common 
shares to which it is enticled under the plan; and through the exchange of 
open account indebtedness for new common shares as provided in the plan. 
It is also stated that New England Power Association proposes to exercise 
all rights to subscribe to new common shares received by it ag ae to the 
plan. New England Power Association wil: assent to the plan in the 
manner aforesaid and will effect the reduction in its common capital only 
upon the approval of the plan by two-thirds of the outstanding shares of 
ay apane PS ated Association which carry the right to vote generally. 
—V. 152, p. 1923. 


Master Electric Co.—Reoisters with SEC— 
See list given on first page of this department.—V. 152, p. 3095. 


May Department Stores Co.—Stock Offered—G. H. 
Walker & Co. on March 25 offerea 4,713 shares of common 
stock (par $10) at $49'% net per share, after the close of the 
market.—V. 151, p. 1578. 


Merchants & Miners Transportation Co.—Offer to 
Purchase Stock— 

Holders of capital stock are being offered the right to sell to the com- 
pany until the close of business on March 31, 20% of the stock of which 
they are the registered owners at the close of business on that day, at $25 
per share. In the event 20% of the stock is not offered for sale by all 
stockholders, the company will purchase additional stock from those 
stockholders who evidence the desire to sell stock in excess of 20% of their 
holdings, at the lowest prices at which the shares ate so offered, based pro 
rata op the total number of shares offered by such stock holders. Certifi- 
cates of stock, accompanied by a letter of transmittal, must be surrendered 
to Mercantile Trust Co., Baltimore, Md., before the close of business on 
March 31. In the event certificates of stock surrendered are not in the name 
of the person signing the letter of transmittal, a separate assignment ex- 
ecuted by such person, in blank, must accompany the certificates in order 
= —— mey be made and the sale of shares to the company effected. 
—V. 152, p. 4 


Merck & Co., Inc.— Registers with SEC 


See list given on first page of this department.—V. 152, p. 1757. 


Midland Valley RR.— Larnings— 





February— 1941 1940 1939 1938 
Gross from railway- - --- $100,894 $108 ,668 $102,877 $94,046 
Net from railway------ 44,623 54,196 48,586 33,684 
Net ry. oper. income-_-_ 26 ,864 32,552 29,217 15,059 

From Jan. 1— 

Gross from railway- - --- 218,980 251,830 210,739 199,762 
Net from railway----- - 104,221 137 ,535 101,981 75,324 
Net ry. oper. income. -- 65,195 92,900 63 ,284 36,320 


—V. 152, p. 1924. 


Midvale Co.—New Director— 

At a meeting of the board of directors held March 27 Joseph N. Ewing 
was elected a director to fill the vacancy on the Board caused by the death 
on March 3, 1941, of Charles H. Schlacks —V- 152, p. 1439. me 

Midwest Piping & Supply Co., Inc.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable aut 15 to holders of record April 8. This compares with 
25 cents paid on Feb. 24 and Jan. 15, last; 50 cents paid on Dec. 14, last; 
25 cents on Oct. 15, last; 20 cents on July 15, 1940, and peovieuaty seemeer 





quarterly dividends of 15 cents per share were distributed .—V . 152, 
Minneapolis & St. Louis RR.—Earnings— 


February— 1941 1940 1939 1938 
Gross from railway - ---- $715,543 $673,318 $585,407 $602,221 
Net from railway--.--~-- 148,597 131,061 91,584 88,349 
Net ry. oper. income. -- 74,340 47,217 19,116 5,736 

From Jan. 1— 

Gross from railway - ---- 1,446,825 1,389,884 1.251.610 1,262,856 
Net from railway ------ 294,048 266 ,622 216,099 161,130 
Net ry. oper. income. -- 126,346 93,312 53 ,463 2,337 


—V. 152, p. 1757. 

Minnesota Mining & Mfg. Co.—New Official— 

Allen Wagner has been appointed Assistant to the Secretary.—V. 152, 
p. 1596. 
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Minneapolis St. Paul & Sault Ste. Marie Ry.— Earnings 




















Period End. Feb. 28— 1941—Month—1940 1941—2 Mos.—1940 
t revenue____.... $911,471 939 $1,889,045 $1,820,075 
Passenger revenue- -_--_-- 31,678 35,230 72,259 . 
All other revenue---_ ~~~ 92,802 86,059 183,500 175,487 

Total revenues-___---_- $1,035,951 $975,228 $2,144,805 $2,071,354 
Maint.of way& struc.exp 182,532 156,825 368,740 312,440 
Maint. of equipment --- 224,107 228,741 439,495 456 ,429 
Traffic expenses - - - - - - - 32,285 32,395 67,113 67 ,852 
Transportation expenses 519,851 488,614 1,087,736 1,039,475 
General expenses -- _._-- 49,11 51,414 05,187 98 ,956 

Net railway revenues. $28,057 $17,239 76,533 $96,201 

eet accident ethan te 86,8 ,304 81,750 183 ,508 

Net loss after taxes_-__ $58,762 $71,064 $105,217 $87 ,307 
Hire of ogpmen Cakes 19,058 7,64 37,914 18,102 
Rental of terminals -_---- 13,775 12,069 26,681 23,720 

Net loss after rents-.. $91,595 $90,779 $169,812 $129,129 
Other income (net). -- 7,752 9,14 18,153 21, 

Loss before interest -_ _ . $83,844 $81,633 $151,659 $107,171 
Int. being accrd. & paid_ 4,401 3,323 9,351 7,044 

Deficit before int. on 

WONG, Besocsaaces $88 ,245 $84,956 $161,010 $114,215 
(Including Wisconsin Central Ry.) 

February— 1941 1940 1939 1938 
Gross from railway - - --- $2,055,386 $1,898,494 $1,593,508 $1,488,305 
Net from railway--_---- 312,632 210,131 def65,646 def156,191 
nS ry. oe. —. +m 42,522 def45,428 def329,404 def422,208 

rom Jan. 1— 
Gross from railway - - - - - 4,221,676 3,973,464 3,348,373 3,233,111 
Net from railway ------ 650,413 489,612 6,238 def175,647 
Net ry. oper. income... 83,555  def30.082 def545,130 def763,651 


—V. 152, p. 1924. 


Minnesota Transfer Ry. Co.—Bonds Called— 

A total of $19,000 first mortgage 3%4 % coupon bonds, due June 1, 1956, 
has been called for redemption on June 1 at 106% and accrued interest. 
hes er | will be made at the First Trust Co. of St. Pail, St. Paul, Minn, 


- 148, p. 1084. 
Missouri Pacific RR.—Earnings— 

February— 1941 1940 1939 1938 
Gross from railway__-.-- $7,678,864 $6,715,295 $5,999,026 $5,988,618 
Net from railway. _-__-_ 2,307 ,787 1,476,010 1,078,827 985,260 
Ne ry. pe. peoeete -- 1,447,577 595,405 217,256 100,787 

rom Jan, 1— 
Gross from railway__-_-_- 15,762,601 14,072,871 12,546,677 12,515,709 
Net from railway ----.-_- 4,679,427 3,260,224 2,572,856 2,227,490 
Net ry. oper. income... 2,971,739 1,510,033 809,460 433 ,816 


To Pay Interest 
The trustees have been authorized by a court order to pay interest at the 
rate of 314% for six months to the end of March on the extended first 
mortgage bonds of the Pacific RR. of Missouri, Carondelet Branch. Interest 
will be paid on the coupon due on April 1.—V. 152, p. 1459. 


Molybdenum Corp. of America—T7o Pay 12'%-Cent Div. 

Directors have declared a dividend of 12% cents per share on the common 
stock, payabie April 1 to holders of record March 18. This compares with 
25 cents paid in the four preceding quarters and dividend of $1 paid in 
notes on Dec. 22, 1937. 

President Marx Hirsch announced that the plants are working at capacity 
and the net earnings, before excess profits taxes, for the first quarter are 
estimated to be approximately the same as last year. A serial bank loan 
has been arranged for the retirement of the $578,000 of debentures due 
Dec. 23, 1942, at a substantial reduction in the interest rate. 

In view of this action and of the uncertainty as to the amount to be 
required to meet the excess profits tax, the directors have deemed it good 
business policy to limit the amount to be disbursed for dividends at this 
time, he said.—V. 152, p. 1439. 


Montgomery Ward & Co., Inc.—Annual Report— 

Sewell L. Avery, President, says in part: 

Net sales for the year ended Jan. 31, 1941, were $515,910,915—the largest 
in the company's history and $41,028,883, or 8.6%, more than for the pre- 
ceding year. Both the retail and mail order divisions contributed to the 
increase in sales, and time payment sales continued to show a proportion- 
ately greater increase than cash sales. 

Of the year’s growth 2.3% is due to expansion in number of retail stores, 
of which there were 650 in operation at the end of 1940. There were 531 
stores at the close of 1929, and this number had been reduced through the 
reorganization program to 489 by early 1934. 

Profits before income and excess profits taxes were $35,083,017, or 6.8% 
of sales, and were also the largest in the compe ’s history, being $772.372 
or 2.3% greater than the preceding year. All of the mail order houses and 
98.5% of the retail stores operated profitably during the year. 

The additional taxes imposed by Congress during the year increased the 
norma] tax rate from 18% of earnings to 24% and added an ‘‘excess profits” 
tax of 50% on earnings after normal] taxes and other credits. he pro- 
vision for Federal excess profits tax has been computed on the ‘average 
earnings’’ basis under the amendment of the Act approved March 7, 1941. 

Considering all forms of taxes borne by the company, the 1940 tax burden 
was nearly 1% times that of the preceding year—amounting to $18,035,700 
or 44% of earnings before these taxes. The company also collected $4,798,- 
570 from its customers and paid this amount to those States which imposed 
various forms of taxes on sales. Thus the company was obligated to gov- 
ernmental! agencies for taxes of $22,534,270 on the year’s business. 

Earnings retained as additional working capital were adequate to finance 
the added time payment sales and increased inventory requirements. 

During the years 1927 to 1932 the company sold materials for 2,872 
homes on time payment. During the depression years defaults of these 
obligations brought 1,534 homes into company ownership. These pro 
erties were rented and where possible sold, until, at the beginning of 1940, 
the company owned 777 re homes and 1,040 mortgages and land 
contracts. These holdings were almost entirely liquidated during the year 
and the subsidiary which conducted these operations was discontinued. 

The company expended $6,042,000 during the year for new stores and 
for enlargement and improvement of existing operations. In addition 
to a large department store in Detroit, 31 stores were put in operation in 
cities new to the company, including 17 department stores and 14 stores 
carrying hardware and household lines. ven stores were moved to 
larger quarters and 36 were expanded and modernized. 


Income Account Years Ended Jan. 31 














al941 b1940 b1939 b1938 
ek. I... «ccnnnundne 515,910,915 474,882,032 413,961,241 414,090,544 
Cost of goods sold, sell- 

ing & gen. exps., incl. 

taxes other than in- 

Oe 477,479,918 437,076,988 386,331,311 385,414,160 
Deprec. offixed prop’ties 2,949,029 3,137,406 3,269,914 3,307 ,837 
Amort. of leaseb'd impts. 398,951 356,992 315,059 258,518 

Net profit before Fed. 

& State inc. taxes_. 35.083,017 34,310,645 24,044,956 25,110,029 
Prov. for Fed. & State 

income taxes__....-- 9,885,000 7,300,000 4,400,000 4,250,600 
Prov. for Federal excess 

profits taxes........- yy ee ¢c1,650,000 

Wa nnasdeade< 23,028,017 27,010,645 19,644,956 19,210,029 
Class A dividends. .--_-.- 1,410,878 1,410,878 1,410,878 1,410,878 
Common dividends -. . ~~ 10,434,294 10,434,294 7,825,720 10,421,785 

ee Se 11,182,845 15,165,473 10,408,358 7,377,366 
Previous surplus-_-...-.-- 60,963,871 45,798,398 35,390,040 28,012,674 

Total surplus__._.--- 72,146,716 60,963,871 45,798,398 35,390,040 
Shs.com.stk.(nopar).. 5,217,147 5,217,147 5,217,147 5,217,147 
Earnings per share_--_-- $4.14 $4.91 50 $3.41 


$3. 
a Includes subsidiary liquidated during year. b Consolidated figures. 


ce Federal surtax on undistributed profits... 
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Balance Sheet Jan. 31 








1941 al919 1941 al940 
Assats— $ x TAabiltttes — s $s 
Current assets: Current Habils.: 
Cash........ 16,413,449 14,396,412 Accts. payable 22,043,018 18,797,095 
Receiv' les less Due cust’mers 3,115,009 2,999,959 
reserves _.. 94,715,917 78,880,212 Accrued exps. 
Inventories _.101,710,763 96,323,612 and taxes... 24,204,730 18,907,895 
lst mtge. notes & Reserve ...-... 1,132,067 1,132,412 
land contracts --...--. 4,964,211|c Capital stock. 149,288,340 149,288,340 
Investments __- 856,718 270,705 | Earned surplus. 72,146,716 60,963,871 
Prepaid spring d Treasury stock Dr252,677 Dr252,677 
catalog, &c_.. 8,357,296 7,153,715 
b Fixed assets.. 49,623,060 49,848,028 
271,677,204 251,836,896 Cee 271,677,204 251,836,896 





Total 

a Consolidated figures. b After depreciation of $29,922,265 in 1941 and 
$27,630,147 in 1940. ec Represented by 205,000 no par shares of $7 class A 
and 5,217,147 no par shares of common stock. d Represented by 3,446 
shares of class A stock.—V. )52, p. 1597. 


Montour RR.— Earnings— 


February— 1941 1940 1939 1938 
Gross from railway - - --- $163,154 $144,196 $122,031 $105,082 
Net from railway-.---- 64,772 46 584 30,870 18,233 
Net ry. oper. income. -- 60,701 75,169 43 ,576 30,040 

From Jan. 1— 

Gross from railway-_.--- o19. 036 311,284 a6. roi 237 324 
Net from railway... .-- 121,485 110,569 944 54,834 
116,489 139,522 89. 303 76,015 


Net ry. oper. income--- 
—V. 152, p. 1440. 


Muskegon Motor Specialties Co.—New Officials— 
J. Huebner has been elected Vice-President and E: E. Fowler As- 
cutent Treasurer of this company.—V. 152, p. 1924. 


National Automotive Fibres, Inc. (& Subs.) 


Years Enaed Dec. 31— 1940 1939 
a Gross sales, Jess returns and allow’s_ $8,986,531 $%6,216,C30 
b Cost of goods sold, sell., handling, 


—Earnings 


1938 
$4,021,730 











general & administrative expenses. 7,876,094 y5,548,201 3,847 ,699 
A, Sa ene ee “$1,1 110, 110,437 $667. 829 $174,031 
ne ee tee "247.591 183 593 125,837 
i te i en $1,358,027 $851,423 $299,868 
Other deductions...............-.. 64 62 142,710 140,795 
Prov. for Fed. & Can. income taxes..__c 490 137,510 23 300 
SE ee $802,408 $571,203 $135,773 
Earnings per share on common stock _ $1.33 $1.13 $0.27 
a Exclusive of net sales of cloth conversion department. b Includes 


a OW TTS and maintenance and repairs. ec Includes excess profits taxes 


of $182, 

Buriig. the year company goauired the factory building, with a floor 
space of approximately 40 square feet, together with the machinery 
and equipment of Pocono Co., Trenton, N. p de for a consideration of 10,000 
shares of the common stock’ of National Automotive Fibres, Inc., and 
$7,500 in cash. This plant was valued in excess of $200,000 ‘and is now 
—s as a division, manufacturing synthetic carpet with a sponge rubber 


Consolidated Balance Sheet Dec. 31 











Assets— 1940 1939 TAabiltties— 1940 1939 
Cash. _........--$1,237,788 $1,297,619] Accounts payable. $583,549 $384,358 
Dom. of Can. War Dn cnzcsncs 153,550 103 ,463 

Loan bonds. OS ll Res've for U. 

a Receivables _... 1,273,540 693,097 Can. ine. Ty 513,386 134,441 
Inventories ....-.- 1,491,420 1,103,461] Div. pay. on com- 

Other assets... ... 125.738 147,581 mon stock --.-- 76,931 125,719 
b Fixed assets._... 2,976,876 2,839,161|6% cum. conv. pf. 

Deferred charges - . 84,842 91,758 stock (par $10). 2,000,060 2,000,000 

Intangible assets - . 62,643 88,692|c Common stock.. 1,793,700 1,723,700 

Earned surplus... 2,167,373 1,789,689 

Total_...-....$7.288 489 $6 261,369 BOE ctscannne $7,288,488 $6,261,36 


x After reserve for doubtful accounts of $15,177 in 1940 and $14,790 
in 1939. b After reserve for ire of $911,311 in 1940 and $714,547 
in 1939. ec Represented by 512,874 shares ($1 par) in 1940 and 502, ‘tl 
shares ($1 par) in 1939, and shown at their stated value.—V. 151, p. 3246 


National Aviation Corp.— New Director— 
Langbourne M. Williams Jr., has been elected a director of this corpora- 
tion, according to Frank Russell, President.—V. 152, p. 1598. 


National Bondholders Corp.—Distributions— 
Distributions on account of principal have been authorized on the 
following series at the rates indicated: 





Amount Total 
Amount Previously Distributea 
Series— Authorized Distributed to Date 
Re IE. . ccs cvksecene A one o/ 
Amortization Mort nee series 10% 90% 100% 
Ceual Funding—aA series____.- 8a $32 Bo 
DL tncaensmndwdwhdenee 
_ “iia ga a fea aap 6% 84%, 90% 
a es 5 aoe 91% 
E re aos series......-- A $2 0 8 
Federal H Dome A ccna és 6% 8345 89 , 
csr: ie 78% 90% 
nt oe aceon 2% 8% 89% 
GT Sik ns do ccns eh it nd de tis th ds Ba ts Uh eng Ug 73% 84% 
Guaranty Title—A series____ ~~ 4 78% ooo 
Rate | an arf 
ie ae hs lay oh 
ay Security—A series. _ 2% 84%, 86% 
Seeger aero enegaame 86% 90% 
OR ERR Raia mapa ace 2 90% 92% 
Investors Mortgage—C series____ 4% 83 87% 
hog etree a ae 
DL Ss anit kann peddlianee 
Masten Bond—E series. ...._- 4 & 867 88% 
Mortgane ‘Giiataieee—A wares BG 874 94 
SE onceeenseserene 3% 84% 87% 
AD series.._...... 6% 85% 91% 
tala 36 833 B34, 
AG ‘weries ~~~ ~7 sg 86% 89 
eal ee erlntaanda 5% 85% 90% 
Mortgage | cymes series... _ 3% £2 % 80% 
Se a ae 
tit a acicnen nebo nhe’ i 46 336 78 
ns atennethbeansais 3 rG 72 75 
. EE a es: 
SN a 6 
pees i ns ns 
ea cee eI 36 57% 82% 
Oth cases --oossoaas 3% 85% 88% 
-_ Tt tebbidbabeehenewn Y, 1 
Mh... 22. ..2.-...0 5% 66% 71% 
=  heserve—O8 series... . 4% S440 85% 
Southern | Becurities—-A secies ~~ 2% 83% 85% 
a ae 1 
Union sane AN series_.... 2 % 85% 87 6 
| Sse SRR aaa eae 41% 90% 94%, 


Distributions are payable on or before Apr'l 19, to participation certifi- 
cate holders of record as of the close of business Aprii 4. Transfer books 
—— for a period not exceeding 14 days beginning April 5.—V. 151, 
p. ° 
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Murray Ohio Mfg. Co.—BSells Block of Stock to Sears» 


Roebuck— 

An increase in number of authorized shares of common stock from 115,000 
shares to 127,500 shares and the sale of 20,000 shares to Sears, Roebuck 
& Co. ata ae og of $11 per share was approved at annual meeting of stock- 


holders March 
A substantial volume of Murray Ohio's business in such peetues as 


steel toys, steel porch and lawn chairs, eT and metal utility cabinets 
is represented by sales to Sears.—V. 152, p. 1924. 
National Can Corp.—New Name— 
See McKeesport Tin Plate Corp., above. 
National Candy Co. (& Subs.)— Eurnings— 
Years End. Dec. 31— 1939 
$3,072,124 


Gross profit from sales_ ° 
Sell.. admin. & gen.exp. 1,954,208 1,869,243 1,813,734 By £3 
27,710 


1938 1937 
$2,709,145 $1,188,872 
1,735,208 
Trade accts. written-off 








and reserved___--_-_- 32,728 56 668 35,343 
Other deductions (net) - 114,773 126.069 95,342 37. nH 
Income taxes.......... 201,167 236,759 215.650 
Minority interest ‘in loss 55,109 104,288 86,192 Cr4l. 532 
Net profit......-. $204 721 $679,096 $462,884 loss$570,111 
Dividends Ist preferred _ 66 ,O87 66 O87 66 ,O87 66 ,O87 
Dividends 2d preferred _ 70 A62 70,462 70,462 70, ets 
Common dividends- .- -- Cee: > Tie oo Meee 48.204 
Balance, surplus - - - -- def$28 ,236 $542,547 $326,335 def3$754,864 
Earns. per sh. on 192,81 of 
common shs. (no par) $0.35 $2.81 $1.69 Nil 


a Includes $196 ($1,350 in 1936) estimated surtax on undistributed profits. 
Note—Provision for depreciation of property, plant, equipment and 
rental property included in the above statement for 1940 amounted to 











$435,097; 1939, $403,723 and $412,960 in 1938. 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assas— $ s TAabilities— $ $s 
0 855.749 1,006,224} Accounts payable. 357,187 292,871 
x Customers’ accts. 1,140,977 1,093,921 | Notes payable.... 350,000 350,000 
Inventories _-.-.-.-- 2,287,417 2,695,468 | Ser. gold notes pay 50,000 J 
Margin deposits on Mtge. notes pay.. 150,000 100,000 
grain futures_-_- SS i esbeas Mtge. payable.... 650,000 800,000 
Cash value of life Accrued accounts. 211,308 199,977 
insurance _ _ .-.- 50,587 EO ae 205,724 246,136 
Other assets _----.- 489,500 1,189,52415% ser. gold notes 300,000 324,000 
y Permanent assets 6,268,103 5,187,000} Deferred credit. -- 18,181 18,181 
Deferred assets - -- 59,304 67,977 | Min. shareholders’ 
Goodwill, patent interest in subs. 644,190 631,921 
rights & tr’mks_ 6,441 9,294] Res. for conting -- 60,000 60,000 
7% ist pref.stock. 944,100 944,100 
7% 2d pref. stock. 1,006,600 1,006,600 
Common stock... 4,820,375 4,820,375 
ee 1,412,357 1,440,593 
Bcc casaase 11,180,023 11,292,754 , 0 er 11,180,023 11,292,754 


x Less allowance for doubtful accounts, &c., of $76,133 in 1939 and 
$75 5. 844 in 1940. y Less allowance for depreciation of $5,692,369 in 1939 
d $6,020,537 in 1910. —V. 152, p. 1925 


National Container Corp. (Del. )—Earnings— 


Calendar Years— 1938 
Net merchandise sales_ $3 ,087 ,702 


1940 1939 1937 
$5,984,614 +4. fers 163 $3 ,065,285 














Cost of merchandise sold 3,461,247 93,554 2,124,259 2,054,774 

Gross profit on sales__ $2, 538. ae? $1,670,608 $963,442 $1,010,511 
Selling & shipping exps. 678,311 409,851 "325.893 
General admin. expenses 434, 908 433 ,278 306.398 271,405 
» gy a i 76,258 90,305 PN 

Operating profit____- $1,318,107 $468,715 $174,446 $413,212 
Other income_____.---- 49,644 77,397 A407 171,552 

Total profit......-.- $1,367,752 $546,112 $258,853 $584,764 
Interest and amort. on 

debenture bonds__---- 120,081 112,468 114,950 72,384 
Disbursements and pon- 

nen charges writ- 

2A i OE ee ee 155,448 

Estimated Fed. inc. taxes 452,000 75,700 18,000 45,000 

ol =e $795,671 $357,945 $125,903 $311,931 

ivs. paid on com. stock 396,578 132, .244 242,982 
Earns. per share on 330,- 

482 shs. of com. stock $2.40 $1.08 $0.38 $0.94 


Consolidated Balance Sheet Dec. 31, 1940 


Asseits—Cash, $692,472; notes seosivetie, ous. 259; accounts receivable 
(less reserve for doubtful accounts of $416,146; inventories, 
$436,113; marketable securities, $71,255; pons yy BS value—Officeer’ 
life insurance, $8,223: deferred charges, $183,333, treasury bonds at cost 
(National Container Corp.), $90, ret i, yestanenss. $44 052; deposits and 
advances, $24,924; riged pegets, $5,654,701; goodwill, patents and trade- 


marks, $1; total, $7.7 

Tein hansen a ayable, $45: $452,259; current debenture bond sinking 
fund requirements, $66, ortgage instalment payable during 1941, 
gol, ,338; reserves for Federal taxes, $452,000; 514% debenture bonds. 
1,777,450; mertqngee De payable, $649,130: minority interest in subsidiary 
(book value), $5 pital stock ax (par r $1), $330,482; surplus (see recon- 
ane herewith submitted) , 21,111; total. $7,736,006.—V. 152, 
p. 


National Refining Co. (& Subs.)—Farnings— 











Calendar Years— al940 isso al938 al937 
yf eer $17 ” 039, 648 $16,502,090 $15. 138, rir $16. roby 515 
Cost and expenses __-_--_-_ 16,249,935 15, O73. 298 15,066,4 0,723 

Operating profit__-—__ $789,713 $528,792 $72,240 $737 ,792 
Other income.......... 35,983 744,672 110,434 92,743 

Gross earnings... --- $825,696 $1,273,464 $182,674 $830,535 
Res. for deprec., deple- 

tion, taxes, &c_...... 732,739 625,101 668 ,357 b639,203 

on retirement or 

sale of properties__-___ 277.665 386, 7s mieten Wr - >. Meaddieeate 
Other deductions __---- 43 ,095 193,133 44,066 90,733 

/ eee $227 ,804 x$68 887 $529,749 x$100,600 


a Consolidated ny b Includes $8,000 Federal surtax and is afte 
cotucteg over-provision for prior years in the amount of $10,636. 
ofit. 


Consolidated Balance Sheet Dec. 31 











1940 e1939 1940 e1939 
Assets— $ $s Ltabilities— $ $ 

ET 1,549,567 1,779,143| Accounts payable. 1,107,808 968,329 

Bills & accts. rec.. 2,300,727 2,028,842) Accrued taxes.... 491,553 532,316 
Inventories ...... 3,785,085 3,422,844] Res. for workmen's 

Investments -.-.-.-. 142,541 142,541 compensation --. 89,275 97,941 
a Fixed assets. ...10,612,309 11,164,420| Res. for minority 

Goodwill, trade- int. in subsidiary ©. ° +) ieee 

marks, &c__... 1 1} b$6 cum. prior pf. 4,712,250 4,704,600 

Deferred charges.. 141,535 101,620} Pref.stk.(par $100) 271,200 78,900 

Miscell. notes and c Common stock... 9,972,320 9,971,120 

accts. receivable 136,353 166.453 | Serip.........-.. 1,809 1.869 

SE asccasned 2.031.542 2.266.435 

d Treasury stock... Dr9,646 Dr9 646 

pee mamdegen tts 18,668,119 18,805,8641 Total .....---- 18,668,119 18, roy 864 

After de perteiee and depletion reserves. b Represented by 62,830 

(62, 728 in 1939) no par shares. ec Represented by 498,616 (498, $33 in 

Company 


939) no par shares. d 371 shares common stock at cost. e 
only.—V. 151, p. 994. 
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National Cylinder Gas Co.— Annual Report— 
The company, as a result of its merger with Com Industrial Gases, 


Inc. in A of oe. now owns 51 plants where it qrosuess oxygen, ace- 
tylene, hy nitrogen, carbon dioxide and carbo-hydrogen. Company 
has ex the production facilities of its plants in Detroit. Cleveiand, 


Chicago and Kenosha and is now building new oxygen and acetylene plants 
in Tee net income for for 1940 includes the earnings of the properties of Com- 


Pressed Gases, Inc., and of Hollup Corp. for the last four months 
bf the 5 ee pee only. For that reason the income for the Teer ¢ uals 89c. per 
figured’ on a 1,327,701 shares outstanding at 1940. he 


1940 income include a contribution of $120, 606 to the new 
retirement annuity plan, provision for Federal excess profits tax of $80,000, 
and provision for ederal normal tax of approximately $55,000 more than 
the amount which would have been required at the 1938 tax rates. These 
charges totaled $255,000 or about 24c. per share on the average number of 
shares of stock outstanding 


























during the year. 
Consolidated Income Account for Calendar Years 
al940 b1939 b1938 b1937 

Net sales____ ------ $7,649,392 $4,944,767 $4,135,181 $4,372,507 
Cost of goods sold - - - - ~~ 3,982,813 2,530,891 2,286,039 2,215,555 

Gross profit on sales__ $3.666,580 $2,413,876 $1,849,142 $2,156,952 
Other operating income - 105,478 76,802 68 367 79,353 

Gross profit from oper. $3. 772, 058 $2,490,678 $1,917, 509 $2,236,305 
Sell., delivery, & admin. 

expenses ied nil i in at 2,534,260 1,634,197 1,589, 772 1,282,315 

Net profit from opers. $1, 237,798 $856,481 "$327, 737 $953 .990 
Other income. -_-_------ ‘397, 360 406 ,923 269,222 364, 755 

Gross income- ---- ~~~ $1,635,158 $1, 298. 404 $596,959 $1 318. 745 
Income charges. ----_--- 41,754 ,097 66,902 
Prov. for Federal taxes 

based on income (est.) 410,00 000 210,000 59,000 166 ,000 

Net inc. for the year_. $1,183 (374 $1,001 307 $471, 057 $1,100, 029 
I Ec as: -s, asite | :.\: ie ie). dente aan 19,691 
Common dividends- -- - 907,090 470, 45 51 376, 303 1 045. 345 

I: «can ts dueeiaen toes $276, 284 ~~ $530,! 85 56 $94, 7 754 $34, 993 
Earns. per sh. on com 

stock (par $1).....-.- d$1.10 $1.06 $0.50 $1.17 


b Including all subsidiaries. c¢ In- 


a Including domestic subsidiaries. 
d On Average number of shares out- 


cludes $80,000 excess profits tax. 
standing. 
Note—The above statement includes the following provisions for de- 








Rea 1940, $501,228; 1939, $387,176; 1938, $372,466, and 1937, 
$250,395. 
Consolidated Balance Sheet Dec. 31 
b1940 ©1939 b1940 ©1939 
Assets— $ $ Ltabtltttes— $ 

Cash on hand and Accounts payable_ 340, 461 137,053 
in banks---...--. 852,647 749,834] Real estate purch. 

Notes receivable & contracts (curr.) OG)  .. aanees 
conditional sales Customers’ depos. 12,924 5,051 
contracts... .. 41,555 32,877 | Accrued accounts - 770,002 311,842 

Accts. receivable... 1,292,192 631,935, Rentals billed in 

Inventories - - - - - - 948,799 309,827 advance .....-.. 4,267 4,167 

Invest. in & advs. Real estate purch. 
to wholly-owned contracts - - - SeeTe. . #enesu 
Canadian sub -- GES swsede Common stock (par 

Invest. in domestic eae 1,327,701 941,000 
cos. owned 50% Capital surplus... 6,787,846 4,438,197 
Cf eiencsedass 570,067 76,535) Earned surplus... 1,360,505 1,084,221 

Other recei ables 180,859 138,876 

Equip. & parts for 
resale or for own 
use as required. 197,535 253,706 

Other assets ------. 42,018 15,723 

a Property, plant 
and equipment. 6,403,937 3,893,436 

| hE SS 1 1 

Deferred charges _ _ 66,807 18,781 
Oe wexweawd 10,643,838 6,921,532 BUG ccentbok 10,643,838 6,921,532 


a After reserve for depreciation of $5,252,096 in 1940 and $2,689,542 in 
1939... b p Ineiins domestic subsidiaries. c Including all subsidiaries.—- 


National Tea Co.—Accumulated Dividend— 

Directors have declared a dividend of 55 cents per share on account 
of accumulations on the 544% cum. pref. stock, par $10, payable April 15 
to holders of record April 3. Like amount paid on Nov. 25, last, and 
previous distribution a the regular Behe dividend of 13% ‘cents 
per share paid on Nov. 1, 1937.—V. 152 


Naumkeag Stolle Cotton Co.—$1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock 
payable April 15 to holders of record April 7. This compares with 75 cents 
paid on Nov. 18, last; 50 cents paid on July 8 and on Jan. 8, 1940, 75 cents 
on Nov. 25, 1938, 50 cents on tober, July and April, 1938; $2 on Oct. 7, 
and on July 1, 1937, and $1 paid on April 26 and Jan. 1, 1937.—V. 152, 
page 434. 

(Herman) Nelson Corp.—7'o0 Pay 10-Cent Dividend— 


Directors have declared a dividend of 10 cents per sare on the common 
stock, payable March 31 to holders of record March 27. A dividend of 


25 cents was paid on Dec. 5, 1940, Dec. 26, 1939, and on Dec. 1, 1939, 
this latter being the first disbursement made since ‘December, 1936, when 
20 cents per share was distributed.—V. 151, p. 3239. 

Nevada Northern Ry.—L£arnings— 

February— 1941 1940 1939 1938 
Gross from railway - --- $51,525 $46,386 $44,885 $36,101 
Net from railway ------ 21,591 20,576 17,614 8,434 
Net ry. oper. income. - - 10,943 11,927 9,804 4,590 

From Jan. 1— 

Gross from railway -- --- 103 ,640 106,641 * 101,795 79,402 
Net gy railway - - ---- 13 547 53 ,002 47.729 23 338 
Be F . oper. income. - 19:759 35,715 32,990 14,949 
"Yas. p. 1442. 
iow England Gas & Electric Association System— 
Output— 


For the week ended March 21, New England Gas & Electric Association 
reports electric output of 10,539,088 kwh. This is an increase of 2,106,783 
kwh., or 24.98% above production of 8,432,305 kwh. for the corresponding 
week a year ago. 

Gas output is reported at 125,847,000 cu. ft., an increase of 18,774,000 
cu. ft., or 17.53% above production of B07 ,073,000 cu. ft. in the corre- 
sponding week a year ago.— V. 152, p. 1925 


New York New Haven & Hartford RR.—Earnings— 


Period End. Feb. 28— 1941—Month—1940 1941—-2 Mos.—1940 
Total oper. revenue__.. $7,379, i29" ‘$6. 395,674 $14, ,980, ais $13, ‘a a 


a Netry. oper. income__ 996.829 237.14 1 ,397, 7 


- avail. for fixed 
ager ay ae 1,187,779 395,840 2,304,373 1,299,992 
c90,982 dc718,819 99,319 de936,637 


a The leases of the following companies were rejected on dates stated 
below, but net railway operating income includes the results of operations of 
these properties: Old Colony RR. Co., June 2, 1936; Hartford & Con- 
necticut Western RR. Co., July 31, 1936; Providence Warren & Bristol 
RR. Co., Feb. 11, 1937; Boston & Providence RR. C orp., July 19, 1938. 

b Effective as of these dates, no charges for the stated Jeased rentals are 
included covering the Old C olony RR., Hartford & Connecticut Western 
RR., Providence Warren & Bristol RE., and Boston & Providence RR. 
Corp. leases. 

over the purpose of showing the complete account for the operated 


system, inciudes accrued and unpaid real estate taxes on OJd Colony and 
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id charges against 


Boston & Providence properties; also accrued and un 
interest. d Deficit. 


said properties for Boston Terminal Co. taxes and bo 


Directors Will Oppose ICC Plan— 

The plan of reorganization as certified to the U. S. District Court at New 
Haven, Conn., by the Interstate Commerce Commission will be opposed 
by the ‘directors of the co mpees as ‘‘unfair and inequitable to the present 
stockholders,’’ Howard 8. lmer, President, informs the stockholders in 
the =—— et report just issued 

rectors propose to submit to the court, among other things,” says 
President Palmer, ‘‘that the Commission has failed to give effect to three 
important factors bearing on the value of the equity of present stockholders.’ 
These he lists as: 

(1) Company’s perpetual leasehold rights in the Grand Central Terminal 
and its perpetual easement over the New York & Harlem RR. 

(2) e current improvement in earnings and future prospects, and the 
cometh. s recuperative powers as demonstrated by its past earnings record. 

e effect of the cancellation, as provided in its plan, of ine of the 
( nd Colony and Boston & Provi dence. 


Commission Begins Hearing on $2,000,000 Claims for Fees 


in Reorganization— 

Wilkinson, Examiner for the Interstate Commerce Commission, 
began March 25 hearings on claims of more than $2,000,000 for legal and 
other fees in the New Haven bankruptcy. 

Sixty-nine attorneys and law firms, 39 of them in the New York area, are 
petitioners for fees, some of which “exceed 00, The largest single 
claimant is James H. Brewster of New York, as attorney pon | 
insurance companies in the reorganization proceedings, who seeks $300, 
for fees and $52,883 for expenses. 

Debentures to Be Delisted— 

The Securities and Exchange Commission has granted an application of 
the New York Stock Exchange to strike from listing and registration the 
Consolidated Ry., 50-year non-convertible 4% gold debentures, due April 1, 

1955, of New York New Haven & Hartford RR.—V. 152, p. 1761. 


New Orleans & Northeastern RR.— Larnings— 


_ February— 1941 1940 1939 19358 

Gross from railWay_-_-___ $737 ,594 $251,902 $211,813 $230,017 
Net from railway _ - ---_. 158,263 87 1946 63 ,929 51,553 
Net ry. oper. income - - - 87,830 31 ,244 8,635 753 

From Jan. 1— 

Gross from railway_ _-_-_-_ 705,685 508 ,934 439,901 429 ,262 
Net from railway _--__-. 316,253 172,583 138,834 79,635 
Net ry. oper. income. -_ 163 ,323 63 ,564 31,901 def24,762 


—V. 152, p. 1442. _ 
New York Chicago & St. Louis RR.— New Director— 


General Benedict Crowell, has been appointed a director of this railroad 
to fill the vacancy caused by death of Earl Bailie of New York. 


Earnings for Month of February and Year to Date 


Fehruary— 1941 1940 39 1938 
Gross from railway. --- $4,129,887 $3,633,768 $3,131,893 $2, 684, 274 
Net from railway ------ 1,617 ,333 1,086,594 868,778 606,878 
Net ry. oper. income. -- 963 ,938 564,451 432,299 145,263 
From Jan. 1— 
Gross from railway- - ~~~ 8,423,410 7,689,827 6,461,895 5,550,392 
Net from railway - ----- 3,299,955 2,449,453 1,913,306 ,200,029 
Net ry. oper. income... 1,996,668 1,359,365 971,057 262,701 
—V. 152, p. 1926. 

New York Ontario & Western Ry.—-Kuarnings 

February— 1941 1940 1939 1938 
Gross from railway__-_-_ $409,965 $362,088 $568,704 $483,111 
Net from railway - --.__ def10,883 def45,478 0,599 def11,340 
Ne ry. @pe. jacome . ~~ def76,679 def113.753 deto0, 212 def92,175 

rom Jan. 1— 
Gross from railway. - -- - 855, 400 811,119 1,155,255 1,035,356 
Net from railway - - - - ~~ 5,45 def36,528 161,528 25,579 
Net ry. oper. income___ def132, 313 def173,178 def31,438 def138,097 
—V. 152, p. 1726 

New York Susquehanna & Western RR.—Larnings 

February— 1941 1940 1939 1938 
Gross from railway_.... $288,628 $230,681 $239,843 $229,590 
Net from railway - - - --~ 109,764 72,58 88,388 67 ,667 
Net ry. oper. income - - - 43 ,567 12,268 15,234 def7,795 

From Jan. 1— 

Gross from railway. --- - 589,516 529,748 527,050 534,724 
Net from railway ------ 227 ,887 201,622 208,708 195,947 
Net ry. oper. income. - - 96,246 $1,445 59,026 45,091 


—V. 152, p. 1443. 
New York Telephone Co.— Wages Increased— 


Wage increases have been granted or are in the process of being granted 
to 25,000telepnone employees in the New York City area, it became known 
on March 21. An eee of 10,000 employees will benefit through 
the raising of ‘‘ceilings’’ in all wage classifications, but their increases will 
not become effective immediately. 

As a result of negotiations between the company and the United Tele- 
phone Organizations, an independent union, 7,000 workers in the company’s 

xlant department will receive $1 to $3 more each week, effective as of 
March 1 Henry Mayer, counsei for the U. O., estimated that the 
increase would total $1,250,000 a year.—V. 152, p. 1761. 


Niagara Hudson Power Corp.——CVbituary— 

Francis J. Brett, Vice-President and Comptroller of this corperstion, “4 
ofa ae attack on March 23 at his home. He was 49 years old.— 151, 
p. 34 


Norfolk & Western ae 
Period End. Feb. 28— 108) Oe tT 600 1—2 Mos.—1940 
Freight revenues -_-- ~~~. ,98 650,530 $17°8 881,332 $16, 129,017 
Pass., mail & expr. rev. - '372.421 ae a 473 779 '248 573,517 
Other transportation rev 32.05 28,311 66, 563 60,148 
Incidental & jt. facil. rev 47 ,844 55,375 102,405 126,680 


Ry. oper. revenues -- - $9,113,302 $7,988,689 $18,829,548 $16, 889,362 
840,928 7 1 1,551,904 


¢ 


























Maint. of way & struct-__ a af 1.797.769 
Maint. of equipment... 1,919,499 1,669,983 3,879,957 3 ‘349, 757 
NS «aa ae ttes als 6 to 142,772 137 ,222 279,671 286,112 
Transportation rail line. 1,910,498 1,792,982 3,877,728 3, ,004 
Miscell. operations. ---.-. 16,468 16,912 36, 6,248 
Ci a.ccuhinenene 00,465 180,526 399,436 368,541 
Transp'n for investment Cr5,926 Cr10,820 Cr10,113 Cr18,410 
Net ry. oper .revs.... $4,088,596 $3, 439,292 $8,569,064 $7,550,207 
Railway tax accruals... 1,745,444 1,178, 461 3,573,645 2,443,755 
Ry. oper. income._.. $2,343,152 $2,260,830 $4,995,419 $5,106,451 
Equipment rents (net)_. Cr284,819 (Cr314,021 Cr587,436 Cr574,627 
Joint facility rents (net). Drl1,787 Dr 18,680 Dr29,173 Dr24,604 
Net ry. oper. income. $2,616,184 "$2,556,171 5,553,681 $5,656,474 
Oth. inc, items (balance) 7,652 Dr5,468 22',966 31,429 
Gross income--.--....- $2,623,837 $2,550,703 $5,576,647 $5, 
Int. on funded debt. .- 177 ,026 177 ,668 354,325 $82 ett 
Net income..-....... $2,446,810 $2,373,035 $5,222,322 $5,332,566 
—V. 152, p. 1600. 
Norma-Hoffman Bearings Corp.—Shares Offered— 


Stone & Webster and Blodget, Inc., on March 26 offered 
a block of 25,000 shares of common stock at $11.50 a share. 
One of the leading manufacturers of ball bearings in the 
United States, this company is controlled by the British, 
but the present offering does not represent British holdings. 
{t is understood to represent stock held by Walter M. 
Nones, former Chairman of the Board of the company. 
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The company’s 1940 earnings after preferred dividends amounted to 
$2.25 a share against $1.55 the year before. There are 180,000 shares 
of common stock outstanding. . , 
m The company's plant is located at Stamford, Conn. O. P. Wilson is 
President of the company. 


North American Co.— Sells Washinaton Ry. Preferred- 

The company has taken another step to divest itself of holdings of securi- 
ties of companies which it feels it wil] not be able to retain under the Public 
Utility Act of 1935. 

In this latest move the company has sold to a group of insurance com- 
anies its holdings of 12,527 shares of 5% preferred stock of Washington 
ty. & Electric Co. se 

The stock currently is quoted in the over-the-counter market at 115'4 
bid, offerings asked.—V. 152, p. 1926. 


North American Light & Power Co.—Subsidiary to 


Sell Assets 

Company has filed with the Securities and Exchange Commission an 
application (File 70-278) regarding the proposed sale by its wholly-owned 
subsidiary, Nebraska Natural Gas Co., of all its assets (other than cash) to 
Kansas Pipe Line & Gas Co. for approximately $1,700,000. The applica- 
tion states that the value of the assets to be sold, less reserves, were carried 
on the books of Nebraska Natural Gas Co. at $1,832,428, at Dec. 31, 1940. 
Of the purchase price, approximately $1,550,000 will be in cash, with the 
vamainear representing the amount of liabilities assumed. These, however, 
will not include liabilities with respect to Federal income and excess profit 
taxes and the installment due in 1941 on the $600,000 note payable to North 
American Light & Power Co. 

Upon completion of the proposed sale, and after Nebraska Natural Gas Co. 
pays the Federal income and excess profit taxes, it is proposed to dissolve 
that company and eliminate it from the North American Light & Power Co. 
holding company system. As a part of the dissolution, North American 
Light & Power Co. will surrender the stock and a note of the subsidiary 
company in the principal amount of $1,170,000 and $600,000, respectively, 
and will receive all of the cash, approximately $1,700,000, then held by 
Nebraska Natural Gas Co. 

North American Light & Power Co. proposes to use this cash either to 
redeem a portion of its outstanding debentures or to make additional in- 
vestments in certain of its other subsidiary companies or for other general 
corporate purposes. 

he application states that neither North American Light & Power Co. 
nor Nebraska Natural! Gas Co. is affiliated with Kansas Pipe Line & Gas Co.; 
that the operations of Kansas Pipe Line & Gas Co. in the State of Nebraska 
are conducted in the same genera! portion of the State as those of Nebraska 
Natural Gas Co.; and that the businesses of these two companies can 
appropriately be carried on under one corporate entity and by one organiza- 
tion.—V. 152, p. 1927. 


North American Rayon Corp.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the class A and 
class B common shares, payable April 1 to holders of record March 27. 
Dividend of $1 paid on Dec. 20 last; 50 cents paid in three preceding quar- 
ters; $2 on Dec. 20, 1939; 50 cents on Aus. 11, 1939, and 25 cents on Dec. 
17, 1938, this latter being the first distribution made since Dec. 23, 1937, 
when 25 cents was also paid.—V. 152, p. 1928. 


Northern Indiana Public Service Co.—Accum. Div. 

The directors have declared a dividend of $1.75 r share on the 7% 
cum. pref. stock, par $100, a dividend of $1.50 per share on the 6% cum. 
pref. stock, par $100, and a dividend of $1.37'4 per share on the 54%% 
cum. pref. stock, par $100, all payable on account of accumulations on 
April 14 to holders of record March 31.—V. 152, p. 1289. 


Northern States Power Co. (Del.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended March 22, 1941, totaled 31,624,043 kilowatt hours, as compared with 
27,864,631 kilowatt hours for the corresponding week last year, an increase 
of 13.5% .—V. 152, p. 1928. 


Northwestern Bell Telephone Co. 


Period Ended Feb.28—  1941—Month—1940 
Operating revenues _ F $2.0 e Ore 63.039. 
« » 


Earnings 
1941—2 Mos.—1940 
$6,029,448 $5,734,818 








Uncollectible oper. rev 0,975 91 16,193 17,208 
Operating revenues .__ $2,973,759 $2,819,914 $6,013,255 $5,717,610 
Operating expenses 1,976,807 1,950,175 4,077,284 3,933,768 
Net operating revs $996 952 $869,739 $1,935,971 $1,783,842 
Operating taxes_____ ___ 444,933 404,542 899,158 809,790 
_ Net operating income $552,019 $465,197 $1,036,813 $974,052 
. i ota 504,170 420,488 920,682 868 910 


V. 152, p. 1444. 


Ogden Corp.— Vuster’s Report Objected to— 

Objections to a tentative report by as ial master were filed March 2:5 
py Frank J. Lewis, Chairman of the Federal Reserve Bank of Chicago, in 
his battle with Floyd B. Odlum of New York for control of a $1,000,000 
utility system. John R. Heath, the master, will file his final report in 
Federal Court at Chicago about April 1. 

The conflict is an outgrowth of a contract drawn on Dec. 18, 1939. be 
tween Mr. Lewis and the trustee of the Utilities Power & Light Corp. 
Mr. Heath had recommended that the Court deny Mr. Lewis's permission 
to file a petition asking the Court to impound securities or appoint a trustee 
to take them over from the Ogden Corp., successor to the bankrupt utili- 
ties power and controlled by Mr. Odlum.—V. 152, p. 1928. 


Ohio Edison Co.—FLarnings- 











Period End, Feb. 28— 1941—Month—1940 1941—-12 Mos.—1940 
Gross revenue-.--__.---. $1,978,401 1,752,469 $20,876,7134$19,556,930 
Operating expenses- - - - - 587.8 541,341 6,707,186 6,384,298 
| Sa 395,740 281,745 3,735,428 3,012,921 
Prov. for depreciation. - 250,000 225,000 2,850,000 2,550,000 

Gross income.....-.. $744,762 $704,382 $7,584,099 $7,609,710 
Int. & other deductions 286,753 283,204 3,402,345 3,412,706 

Net income...__.___ $458,009 $421,178 $4,181,755 $4,197,004 
Divs. on preferred stock - 155,577 155,577 1,866,923 1,866,923 


$2,330,081 


$302,432 $265,601 


A “$2,314,832 


—V. 152, p. 1444. 
Ohio Oil Co., Inc. (& Subs.)—Annual Report— 


O. D. Donnell, President, states: 


Capital Expenditures—Additions to the property account during the year 
were as follows: 


Development of producing properties.________ fy Hh . $5,457,431 
Lease acquisitions. _-_-.____-- . sinter ihe wae 776.4 
8 SS I aed a ES: 413,403 
| ae + x oc eee 741,101 
Crude oil pipe lines_ EGS Ged MS 1,881,234 
ET SS) See pee a . $9,269,660 


Preferred Stock and Funded Debit—The serial bank notes outstandin 
Jan. 1, 1940, in the amount of $4,000,000 were paid off, and the $14, “000 
debenture issue, ring a 34% interest rate, was privately refinanced 
through the issuance of serial bank notes in the same principal amount, 
maturing over a period of 10 years and bearing a 2'4 % r annum interest 
rate. In order to secure the substantial savings resulting from this re- 
Pe Rd Te open ts be Da A a ee ae premium of $465,000 
e origina gations, and this non-recurri as 
charged against earnings for 1940. ne stapes 
Attention is directed to the ss made in improving the capital 
structure of the company as well as the earning position of the common 
stock through a further reduction in the outstanding 6% cum. pref. stock. 
On Dec. 31, 1939, there were 354,537 shares of pref. stock outstanding, 
and, of this number, 15,160 shares were pereheses in anticipation of 
redemption and retired during the year 1940. From Jan. 1 to Feb. 11, 
1941, an additional 8,728 shares were similarly purchased and retired. 
a was $2,494,461, representing 
rice. 


The cost of the 23.888 shares so 
a saving of $133,219 under the cal 
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On*Feb. 11, 1941, notice was sent to the pref. stockholders whereby 
35%fof the then outstanding pref. shares were called for redemption on 
March 15, 1941. This call resulted in a further reduction of 117,416 
shares{in the outstanding pref. stock. 

To provide the $2,915,760 required for this call, the company drew on 
its cash resources to the extent of $9,915,760, securi the additional 
$3,000,000 through a private refinan of the funded debt. By means 
of this refinancing, the existing $14, ,000 of 24% serial_bank notes 
were paid off without premium, through the issuance of $17,000,000 in 
serial bank notes, bearing a 134 % per annum interest rate, maturing at the 
rate of $1,500,000 annually for nine years and $3,500,000 in the tenth 
year. The reduction in the interest rate on the new loan will reduce the 
ay interest charge despite the increase in the principal amount of 
the loan. 

The redemption and retirement program reduces the outstanding pref. 
shares by 40%, or 141,304 shares, leaving a balance of 213,233 shares of 
pref. stock outstanding as of March 15, 1941. This decrease in the number 
of pref. shares outstanding will result in a reduction of $847,524 in the 
annua! dividend requirement on the pref. stock. 

Net Worth—During the year, the net worth increased from $110,285,950 
to $112,896,266, resulting in an indicated book value of $12.03 per share 
on each of the 6,563,377 common shares outstanding. The earned surplus 
account, which had a balance of $6,795,608 on Dec. 31, 1939, increased to 
$11,140,828 on Dec. 31, 1940. This increase of $4,165,219 represents 
the retention of 1940 earnings in the amount of $3,716,720 and a Federal 
tax refund of $448,499 received during the year. 

Production—As of Dec. 31, 1940, the company and its subsidiaries had 
in operation 10,818 oil wells and 196 gas wells. The gross production for 
the year amounted to 27,733,866 barrels and the net production 22,625,408 
barrels, a daily average of 61,818 barrels. During the same period, crude 
oil stocks declined 1,213,158 barrels to a total of 8,063,153 barrels. Lease 
holdings aggregated 1,656,894 acres; 271,893 acres representing operated 
lands under lease and in fee and 1,385,001 acres which were unoperated. 

In November, 1940, the poem 5 | purchased the properties of the Pawnee 
Royalty Co. in the general area of Falls City, Neb., comprising 65,000 acres 
of leases with eight producing oil wells. Since that time further drilling 
has been done on the property with satisfactory results. ee 

Natural gas sales through the company’s two wholly owned subsidiaries, 
Billings Gas Co. and Rocky Mountain Gas Co., incr 8% over sales 
volume of 1939, marking a continuation of the upward trend of the past 
several years. 

Tazation—In 1940 company collected from its customers and_others 
taxes in the amount of $6,740,000, which were remitted to the Federal 
and State governments. 

The direct taxes of the omer and subsidiaries for the year amounted 
to $3,674,000, equivalent to 56 cents per share on the outstanding common 
stock, making the combined direct and indirect taxes $10,414,000, which 
— a burden equivalent to $1.58 per share on the outstanding common 
stock. 


Consolidated Income Account for Calendar Years 
1940 1939 1938 1937 
tn de sa $59,400,517 $54,807,381 $54,334,074 $64,165,395 
17 ,629,92 19 


Net sales. -_- 
19,567 ,989 4 787 ,188 

















Raw material cost - - - - - - 18,170,078 A . ° 
Operating expense- . 10,862,564 10,432,600 10,745,739 10,924,925 
SR, St etvedccsndass Tee 2,556,017 2,658,209 2,563,577 
General expense. -_-__- 6,105,925 5,886,677 6,300,881 6,146,198 
a ig 957 .782 1,458,885 1,283 ,4 2,088,317 
Depreciation.......... 8,246,746 9,364,724 8,160,615 9,213,663 
Operating profit._...$12,409,183 $5,540,490 $7,555,301 $13,441,528 
Other income credits... 1,316,369 822,908 706,116 1,555,014 
Total income_.---..-- $13,725,552 $6,363,398 $8,261,417 $14,996,542 
See 840,717 622,681 245,739 6,05: 
Canceled unoper. leases. 1,570,138 2,043 443 1,494 886 835,443 
Non-productive we.ls —- 637 ,924 582,629 663 ,068 6,348 
, oes b1 394,226 885,610 767,194 1,068,477 
cen 8 8 siemens 163 ,629 148,73 75,919 
Retirement losses...... -.---- 369,389 223 ,387 277 477 
Loss on sale of securities _ 29,305 125,000 Saee 0s &aeue 
a Investments. _-_---- ak )6|—=|)0—ltC eee Cl ewe «=—lC 
Proy. for equity in curr. 
loss of controlled sub. —-_---- I eee 24,000 
Miscellaneous - - _ - -_ ._- 60,280 41,139 41.570 3,883 
Net income........-. $8,739,371 $1,499,876 $4,588,197 $11,868,940 
Minority interest in earn- 
ings of subsidiaries _ - - 6,207 7,789 5,234 6,833 
Net income to surplus. $8,733,164 $1,492,086 $4,582,964 $11,862,107 
Preferred dividends -_ 2,062,953 2,127,222 2,937,852 3,288,462 
Common dividends. - ._. x CUCL eee 1,312,675 6,563 333 
a $3,716,720 def$635,136 $332,437 $2,010,312 
Shs.com.stk.out.(no par) 6,563,377 6,563 377 6,563 377 6,563 377 
Earnings per share- - .-_- $1.02 loss$0.10 $0.25 $1.31 


a In and advances to affiliated and other companies charged off. b No 
provision for Federal excess profits taxes considered necessary. 


Consolidated Balance Sheet Dec. 31 








1940 1939 1940 1939 

Assets— s s Liabiltties— $s b 
CRE TU cianen 15,972,682 13,314,399] Acc’ts payable_. 3,510,107 3,028,426 
Ace'ts receivable 5,900,857 5,245,567 | Accrued taxes. -_ 763,348 755,018 
Marketable secs. 1,012,865 1,050} Accr.int.on debt 26,250 208,750 
Crude oil and re- Prov. for Federal 

fined products 13.474,176 14,666,077 income taxes 1,588,424 1,157,723 
Mat’! & supplies 1,299,580 1,342,462 | Deferred credits 161,925 232,029 
Inv. in affil. cos. Minority int. in 

(not consol.) - 98 ,068 638,045 subsidiaries _ _ 72,982 80,496 
Other invest’ts 361,643 332,160} Funded debt___ 14,000,000 18,000,000 
Other assets _ _ - 1,652,761 1,410,144] Preferred stock. 33,937.700 35,453,700 
Stock (non-sub.) b Common stock 59,235,791 59,235,791 

companies 4,546,132 4,546,133] Earned surplus. 11,140,828 6,975,609 
a Fixed assets 88,050,957 90,583,528| Capital surplus. 8,581,947 8,620,851 
Deferred charges 649,581 619,734 

Total_____...133,019,302 133,748,393 _ Sa 133,019,302 133,748,393 


_.a After depreciation and depletion of $175,615,668 in 1940 and %173,- 
740,619 in 1939. b Rebresented by 6,563,377 no-par shares.—V. 152, 


Pp. 1137 


Ohio Power Co.—Bonds and Preferred Stock Offered— 
Dillon, Read & Co. on March 27 headed a Nation-wide 
underwriting group which offered $15,000,000 Ist mtge. 
bonds, 3% series due 1971, and 202,403 shares of 44% 
cum. pref. stock (par $100). The offering of the pref. stock 
is subject, however, in the case of 169,403 shares, to the 
prior exchange privileges extended by the company to holders 
of outstanding 6% pref. stock, other than American Gas & 
Electric Co. whose shares are to be purchased for can- 
cellation. The bonds are priced at 10214 and int. from 
April 1. The pref. stock is offered to the public at $108 
plus dividends from March 1. 

Under an exchange offer being made by the company, 
holders of outstanding 6% pref. stock, other than American 
Gas & Electric Co., have the privilege of exchanging such 
stock. share for share, for the new pref. stock plus an amount 
in cash —_ to the difference between the redemption price 
of the old stock and the public offering price of the new 
stock. This offer will expire at 3:00 p. m., EST, April 1. 

‘ — of certain information as contained in prospectus 
ollows: 
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_ Company—Company is, and intends to continue to be, primarily 
in furnishing elecuric service throughout a substantial area (estimated 
population 5Y90,UUU) in Uhio, which includes Canton, Lima, Portsmouth, 
Steupenville, Zanesville, Newark, Hast Liverpool, Lancaster, ‘Viffin, 
irontown, Camopriauge, Fremont, Fostoria, New whiladeipnia, Coshocton, 
Mt. Vernon nad bucyrus. Company's properties inciuae generating sta- 
ul0OnSs, SUDSLations, alu transmission and distribution facilities ana comprise 
an interconnected system, which is in turn interconnected with the sysvems 
or other electric companies, including affiliavea companies operaunug iu 
certain adjacent States. Company was organized in Unio in 1907. 

American Gas & Kilectric Co. now Owns 1UUY of the voting stock of the 
company, out upon completion of this financing this percentage will be not 
more than 7U.3i%. Company is informed that Hlectric bond & Share 
Co. owns 17.51% of the vowing stock of American Gas & Electric Co. anda 
that the latter has applied unuer the Public Utility molaing Company Act 
of 1930 for an oruer ueciaring it not to be a supsidiary of miectric Bond « 
Share Co. Company disciaiums any admission of the actual existence of 
effective control py Hlectric bond & Share Co. of it or of American Gas & 
tLlectric Co. 

Earnings Summary Jor Calendar Years 


1940 1939 1935 
Total operating revenues_._.......- $28,709,260 $25,074,645 $23,502,981 
Ce Ss, ec had make ee ceauwue 9,313,334 Y,ilvl,iiv 3,227 ,B3U 
Tovail income deductions ----......-. 2,494,010 2,400,910 3,181,115 


SR Ss one Renetesnedesauad 7,323,774 6,734,209 5,U$6,700 

Purpose—Net proceeds from the sale of the bonds and preferred stock 
will ve augmenteu by cash to be received from American Uuas « Miectric 
Co. as follows: $6,152,/40 as proceeds from the sale of additional common 
stock of the company and $1,406,936 as a capital contripution. Of such 
funds, 337,374,Uiz will be used as follows: (1) $2,882,/46 to purchase from 
American Gas & Electric Co., for cancellavion, 235,002 shares or the out- 
standing preferred svock of the company; (2) $15,044,34u to redeem all 
remaining shares of such stock; (3) 21,406,836 to discharge open account 
indeptedaess to American Gas & Klectric Co., and (4) $10,0UU0,00U to be 
deposi tea in cash uuder the mortgage. 

Lhe balauce of such funds will be available for the company’s general 
construction program which involves the expeaditure of approxumately 
322,UUU,UUU oy toe end of 1y42. Pursuant to the order of the 2’. u. Com- 
mission of Uhio, (a) 315,UUU,UU0 to be deposited under the mortgage is to 
be withdrawn by the company to the extent of 6U% of property aaditions 
made supsequeut to Dec. 31, 1940, and (b) the excess (if auy) of the pro- 
ceeds from tne sale of the preferred stock over the cost of purchasing and 
redeeming the outstanding preferred stock, together with the proceeds from 
the sale of common stock are to be used to pay, in part, the cost of such 
property additions. Any additional funds requirea vo complete such con- 
struction program will be optained from general corporate ruuas. 

Bonds—These bonds, in the opinion of counsel for the company, will be 
secured, equally aud rataply with all other boads issuea uuder the mortgage 
(inciuding the 1903 series bonds), by a first lien (with Ccercvain exceptions) on 
substantially aii of the physical property aud frauchises ownsd by the 
company. Additional 1971 series bouds or bonds of owner series may be 
issued uuder the mortgage, without limitation as to amount, upon com- 
pliance with the reyuirements of the mortgage. Mortgage proviaes, uuder 
certain coaditioas, for releases of and suvscitutions tor property subject 
to the lieu tnereof without prior notice to bondhoiders, but the corporate 
trustee is reyuired to trausmit reports thereof to certain poadholders from 
time to time. 

Bonds are redeemable as a whole or in part at following prices: 1054 % 
before April 1, ly40, redemption price decreasing 1% tor each five-year 
period uutil April 1, 1966; 10U42% on or after April 1, 1966 and before 
April 1, 1y70; and 100% on or after April 1, 197U and before maturity; 
in each case pius accrued interest. 

Mortgage reyuires agoual payments to the corporate trustee in cash or 
principal amouat of 1ly71 series ponds equivaleat to 1% of the greatest 
principal amouat of 1971 series bonds therevofore at auy one time out- 
standing, such payments being supject to reduction to the extent of 100% 
of (a) property auditions not theretofore oouded, aud (v) certain bonas 
which the company would otherwise ve entitied to have authenticated. 
Any cash so deposited may be withdrawn as provided in the mortgage, or 
may be used to purchase or redeem 1971 series bonas. 

Certain provisions of the mortgage may be modified as therein provided. 

Cumulative Preferred Stock—These shares will be the initial series of a 
total of 300,000 authorized shares of cumulative preferred stock (par $100). 
They are to be eatitiea, in priority to the common stock, to cumulative 
quarterly dividenas at the rate of 444% per annum and on involuntary 
uissolution to $100 per share and on voluntary dissolution to $110 per 
share or with the approval of the holders of a majority of the 444% cumu- 
lative preferred stock to $100 per share, in each case plus accrued dividends. 
These shares are to be redeemable as a whole or in part at $112.5 per share 
until March 1, 1946; on and after March 1, 1946, and until March 1, 1951, 
$111 per share; and on and after March 1, 1951, $110 per share; in each case 
plus accrued dividends. 

The articles of incorporation as to be amended will contain provisions, 
among others, 50 the effect that; holders of preferred stock shall have one 
vote per share and holders of common stock one-tenth vote per share, but if 
six quarteriy dividends on the preferred stock are in default, and until all 
diviaends in default are paid or set aside for payment, preferred stock- 
holders, as a class, shall have the right to elect a majority of the directors 
and common stockholders, as a class, the remaining directors; and, without 
the vote of the hoiders of two-thirds of the preferred stock, the company 
shall not increase the authorized amount of preferred stock, or create any 
stock ranking equally therewith or prior thereto, or amend any of the ex- 
press terms of the preferrred stock in a manner substantially prejudicial to 
the holders thereof. ; 

The charter will also provide that, without the vote of the holders of a 
majority of the preferred stock, company shall not (a) merge or consolidate 
unless ordered, approved or permitted by a regulatory authority of the 
United States having jurisdiction; or (b) except under certain conditions, 
create certain types of indebtedness or issue preferred stock or any stock 
ranking equally therewith or prior thereto. 

The directors will be authorized by the charter to fix, for future series of 
preferred stock, the serial designation, annual dividend rate, redemption 
price, sinking fund and conversion and (or) purchase rights (if any), and 
amounts per share payabie on voluntary or involuntary liquidation. Pre- 
ferred stockholders will be entitled to subscribe pro rata to any preferred 
stock (or securities convertible into such stock) issued for cash. 

Capitalization Giving Effect to Present Financing 


Authorized Outstanding 


First mortgage bonds - -_. Unlimited 

314 % series due 1965 $55,000 ,000 
- 3% series due 1971 - --_- F penne. 15,000,000 
Gold deb. bonds, 6% series Gue 2024____ ~~~ Unlimited 2,000,000 
Notes payable to banks (due Oct. 1, 1948) - - x9, 500,000 
114 % cum. pref. stock (par $100) - --..------ ; 202,403 shs. 
Common stock (no par).--.--.-------------- 5,000,000 shs y 


x These notes payable to banks were made pursuant to a loan agreement 
dated Sept. 30, 1938. Prior to or concurrently with the issue and delivery 
of the securities now offered an agreement amendatory to said loan agree- 
ment will have become effective providing, among other things, for a 
reduction in the rate of interest on said loans from 344% to 2% annually. 

y American Gas & Electric Co. has agreed that prior to, or concurrently 
with, the issue and delivery of the securities now offered it will purchase 
from the company not to exceed 1,236,549 additional shares of common 
stock (no par) for $6,182,745 in cash, being the total outstanding up to 
4,792,952 shares. ‘ 

Umaerwriters—The names and addresses of the principal underwriters 
and the principal amount of first-mortgage bonds, 3% series due 1971, 
and the maximum number of shares of 444% cumulative preferred stock 
which each has severally agreed to purchase from the company, are as 


follows: 


Principal —Shares of Pref. Stcck-- 

Amount Not Subject Subject to 

of Bonds toErchange Exchange 

Dillon, Read & Co. _--_.---- $2,140,000 3,391 17,419 
A. C. Allyn & Co., Inc--_.------ 65,000 122 628 
Bacon, Whipple & Co- be cn'e 65,000 122 628 
Baker, Watts & ME a ea 40,000 9s 502 
Ball, Coons & Co---- ------------ bry o4 p+ brn 
BancOhio Securities Co os -- 40,000 98 502 
A. B. Becker & Co., Inc -- 150,000 326 1,674 
joren & Co_-------. “TcIcrTI2 160/000 = 20k, 
air & Co., imc..-.-- one = ’ d ) 
lair & ; 75,000 163 837 


“lair, Bonner & Co-. 


ie] 
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Principal — Shares of Pref. Stock— 

Amount Not Subject Subject to 

of Bonas toExchange Exchange 
Seen Mn, Mee edesket sides $400,000 774 3.976 
De ot OO, Cal cee eewees 40,000 98 502 
Bonbright & Co., Inc. ____._..._._-- 750,000 1,630 8,370 
Bosworth, Chanute, Loughridge & Co_ 40,000 9 502 
Bes Es 3 nbd oc ncdcines 40,000 98 502 
Central Republic Co. (Inc.)-_-.-._---- 100,000 204 1,046 
E. _ ¢ 4 eh eae 65,000 122 628 
Cobbey, Shively & Co___..-__..---- 40,000 98 502 
CR Oe es Oo os Ce ccbcdkadecs 300,000 652 3,348 
Ourties, House & Co. ............... 40,000 98 502 
Th, a SE GE as oc ah cccudaceuds 40,000 98 502 
Dominick & Dominick. --.......---- 75,000 163 837 
Eastman, Dillon & Co._..........-.- 75,000 163 837 
Equitable Securities Corp. -—-----_--- 40,000 98 502 
DE GPS i. och csuasbecsa 100,000 163 837 
DG. CEE DN SIDS édacknscetion aad 40,000 98 502 
yee eee ,000 155 795 
The First Boston Corp_-------...--- 525,000 ,100 5,650 
First Cleveland Corp............... 5,000 155 795 
First of Michigan Corp. ..........--- 40,000 98 502 
Gilore, Forgan & Co. .........-..-.--. 125,000 285 1,465 
Gene, Meee at COO... wcccnnncccne 300,000 652 3,348 
Graham, Parsons & Co____........-- 5,000 163 837 
Hale, Waters & Co., Inc...........- 40,000 502 
pe 1 ere 100,000 163 837 
Harriman -ea,! ty ia 400 ,000 774 3,976 
Harris, Hall i ss erinmaeaaveiet 125,000 285 1,465 
Hawley, Shepard & Co____...-..---- 65,000 155 795 
PEGs DEEOT Os COO. 6 a cccccccctese ,000 204 1,046 
Hayden, Stone & Co_____.-_-- " ,000 204 1,046 
Hemphill, Noyes & Co__...-......-. 100,000 204 ,046 
Hornblower & Weeks... ..-....----.-- 0,000 98 
ae 3 reer 125,000 448 2,302 
Illinois Co. of Chicago. .........---- 40,000 98 502 
a 8 oe ee, 100,000 204 1,046 
Kidder, Peabody & Co...........--- 125,000 285 1,465 
a st 40,000 98 502 
Laird, Bissell & Meeds-_-__.........-- 40,000 98 502 
p PS EEE EOE 300,000 652 3.385 
Lasard Freres & O68... «~..<<<<<<e--- 200,000 367 1,883 
Lee Higginson Corp......-......-..- 750,000 1,630 8,370 
Laurence M. Marks & Co__.-__..--- 75,000 837 
Mc Donald-Coolidge & Co_.....-..-- 65,000 155 795 
Mellon Securities Corp____..._..---- 0,000 897 4,603 
Merrill Lynch, E. A. Pierce & Cassatt _ 125,000 448 2,302 
Merrill, Turben & Co............-.. 5,000 155 795 
Minsch, Monell & Co., Inc. ..__....-. 40,000 98 502 
Den, “TU Oe Gs. nocccceccecs 40,000 98 502 
Morgan Stanley & Co., Inc___.___--- 1,000,000 1,630 8,370 
4, EE TE Sinan wae cccesenee 200,000 367 1,883 
Maynard H. Murch & Co_.-........- 40,000 98 502 
G. M.-P. Murphy & Co..........-.. 65,000 122 628 
W.H. Newbold’s Son & Co_____--_. 65,000 122 628 
Newhard, Cook & Co............-.. ,000 98 502 
Pees OO OF OIDs kcccccctcesecce 40,000 98 502 
John Nickerson & Co., Inc. ...-..-.- 40,000 9 
I Si ee 8 cee naasion 300,000 2,364 12,136 
Peme, Weeeet & Ob. ncccscccacccce 100,000 837 
Arthur Perry & Oo., imc... ...<....<- 65,000 122 628 
B. W. Pressprich & Oo... ........-%- 65,000 122 628 
2. RE Soaps 200,000 367 1,883 
E. H. Rollins & Sons, Inc_...-.....-.- 200 ,000 367 1,883 
L. F. Rothschild & Co...........--- 100,000 204 1,046 
Schwabacher & Co.............-- 40,000 98 5) 
a eae 400,000 774 3,976 

 & ““ f Sheep pepe 40,000 98 502 

Singer, Deane & Scribner__-_-_-__- " 40,000 98 502 
Smith, Barney & Co.._.....--- oe 400,000 774 3,976 
William R. Staats Co_____.-..- ITE 65,000 122 628 
Starkweather & Co__..____-- ee 40,000 502 
Stern, Wampler & Co., Inc_______-_- 40,000 98 502 
Stone & Webster and Blodget, Inc 300,000 652 3,348 
Stroud & Co., Inc. ......-- pba 40,000 98 502 
Lowry Sweney, Inc____.-_- 1a 40,000 9S 502 
Spencer Trask & Co____- §45-F S72" 00,000 204 1,046 
Tucker, Anthony & Co____-_- -_- 250,000 1,549 7,951 
Union Securities Corp___-. SF ee 270,000 538 2,762 
G. H. Walker & Co__-- ah 100,000 204 1,046 
White, Weld & Co___- ; 50,000 326 1,674 
Whiting, Weeks & Stubbs, Inc_ 100,000 204 ,046 
The Wisconsin Co_-_-_. 3 100,000 163 837 
Dean Witter & Co___ i we 100,000 204 1,046 
Wurts, Dulles & Co_ ; 40,000 98 5C2 
. Fi = ee 40,000 98 502 


—V. 152, p. 1928. 


Old Line Insurance Shares Corp.—Registers with SEC— 
See list given on first page of this department. 


Oklahoma City-Ada-Atoka Ry.—Farnings— 




















February— 1941 1940 1939 1938 
Gross from railway- - $17,810 $21,258 $27 ,220 $35,859 
Net from railway - ---- 2.200 2,036 7,971 13 ,681 
Net ry. oper. income def3 ,254 def3 ,952 1,269 5,472 

From Jan. 1— 

Gross from railway. - - - - 39,010 43.743 57,579 76,998 
Net from railway -- - - 8,529 5,838 16,480 33,116 
Net ry. oper. income def2 ,759 def6 ,788 2,659 16,795 
—V. 152, p. 1444. 

Otis Elevator Co.—Earnings— 

Years End. Dec. 31— al940 al939 al938 b1937 
Gross profit from opers.$10,183,198 $9,397,765 $8,592,185 $10,903,574 
Selling, gen. & admin. 

oa euise 6,975,833 6,709,989 7,611,008 7,726,255 

Net oper. profit _-—-—-- $3 207,365 $2,687,776 $981,177 $3,177,319 
Divs. and distrib. from 

foreign subs .—not con- 

consolidated _____ ~~~ 740,651 1,057 ,420 1,081,498 997 ,158 
Interest on securities 105,335 132,615 176,743 198,200 
Profit from sale of U. 8. 

en. Ce. .cés ‘inebben 75,312 Cr... ».aaees 
Miscell. other income. . - 318,683 331,796 242,802 256 976 

Total income-.-.....- $4,372,034 $4,284,919 $2,549,689 $4,629,653 
Miscell. inc. deductions 348,651 470,893 351,959 501,328 
Approp. to gen. reserve. iin wo alin 100,000 ene! 0sti‘(‘ét 
Res. for foreign invests. 500 ,000  <: Sutieecthia. .- «shine 
Prov. for Fed. inc. taxes ¢752,000 463 ,000 185,900 536,000 

Net income. .-.-...-... $2,771,383 $2,751,026 $1,912,730 $3,592,325 
Earned surplus at begin- 

ning of year ......... 5,845,656 5,284,437 4,961,575 4,558,930 

a) er $8,617,039 $8,035,463 $6,874,305 $8,151,255 
Preferred dividends_..- 390.000 390.000 390,000 b z 
Common dividends.... 1,999,789 1,799,807 1,199,868 2,799,680 

Earned surlus at end 

SS Pee eee $6,227,250 $5,845,656 $5,284,437 $4,961,575 
Earns. per sh. on 2,000,- 
000 shs. com. stock_. $1.19 $1.18 $0.76 $1.60 


a Company only. b Consolidated statement. ec No provision for excess 


profits tax required. 
Note—Operations have been charged with the following items: 


1940 1939 1938 1937 
Maintenance and repairs $409,570 $341,921 $535,451 $886 ,748 
Prov. for deprec. of plant 
and equipment-_---_- 713,032 731,950 716,935 821,621 


J. H. Van Alstyne, President, states: 
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Taxes for 1940 totaled $1,786,494. This is equal to 89c. per share of 
common stock, $155 per common shareholder and $301 per employee. No 
provision has been made for excess profits tax, as the company’s officers 
are of the opinion that its ‘‘excess profits tax credit’’ under the “‘invested 


capital’’ basis will be sufficient to eliminate this tax for 1940. B 
Orders booked in 1940 total $28,175,981 and for the previous eae 
$27 986.035. Orders completed amounted to $26,211,539 fer 1940 as 


against $23 643,946 for 1939, an increase of 10%. Billings against orders 
for 1940 were $28,220,341, for 1939 $25,447,443. The carry-over of un- 
completed orders to 1941 of $18,619.866 as compared with the total of 
Jan. 1, 1940 of $16,655,424 shows an increase of $1,964,442. 

In addition to the carry-over of uncompleted orders company bas since 
Jan. 1, closed contracts aggregating apqrocmasey $12,000,000 to manu- 
facture aircraft parts, gun recoil mechanisms and other ordnance and, since 
the execution of these contracts will require special manufacturing facilities, 
arrangements have been made with the Government to supply the required 
additional facilities at Government expense. Company anticipates that 
these facilities will be in production in 1941. 

Comparative Balance Sheet Dec. 31 


1940 1939 1940 1939 

Assets— $ $ Liabiltttes— $ $ 
a 8,437,565 5,492,820!| Accounts payable. 858,510 874,103 
U.S. Govt. securs. 5,838,358 7,507,500) Advanced paym’ts 148,310 # -...-.. 
Interest accrued. 26,716 13,595 | Accrued liabilities. 250,916 264,840 
a Notes & accts.rec 2,716,120 2,908,162} Due to foreign subs 60,426 79,125 
Inventories ~~... -.- 4,378,161 3,975,644) Federalincome tax 752,000 463,000 
Due frorm foreign |) Reserves: 

subs.(notconsol) 190,549 190,562 For pensions... 1,073,302 1,332,100 
Investments -.-.- 7,707,226 8,140,263 General reserve. 535,475 523,419 
b Property, plant Pref. stock, 6° 

and equipment_11,796,463 12,326,000 cum. ($100 par) 6,500,000 6,500,000 

c Common stock ..25,000,000 25,000,000 





Pats.,trade-marks, 











goodwill & other Earned surplus... 6,227,250 5,845,656 
intangible assets 1 
Prepaid exps., and 
deferred charges 239,776 173,771 
Contract instala- 
tion in progress, 
cost less billings 75,254 153,925 
,_ ee 41,406,189 40,882,243 BOC sceneests 41,406,189 40,882,243 


a After reserve for doubtful notes and accounts of $83,338 in 1940 and 
$85,696 in 1939. b After reserve for depreciation of $15,103,832 in 1940 
and $14,684,452 in 1939. c Represented by 2,000,000 no par shares. 


—V. 152, p. 687. 
Oklahoma Natural Gas Co.—Larnings— 


12 Months Ended Feb. 28— 1941 1940 
CE SOVEEED oo 0 cc abbbnncessesctsageanat $9,351,399 $8,998,616 
Ps +. .thandadcetebndadhanseeeéandesae 3,381,290 3,124,509 
, i i a ee ean 275,375 238,768 
Federal and State income taxes. -..............- 459,909 279,088 
Ps ctnhkdendecsabendesacucsseteuesewe 776,230 741,125 

Welty Operating INCOMING. « ao oo cc cecccaccsccceo $4,458,592 $4,615,126 

4,65: 246 


CO EES OO ee eee 
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GD Eo oda sdmbbas denna ccenteeossoees $4,463,244 $4,615,3 

Retirement reserve accruals. ..................-- 1,174,043 1,203 ,992 
ee Ro aca bee bebnseanocacounen ne $3,289,200 $3,411,380 

Income deductions: Bond interest... ........ 632,500 1,010,726 

Pt Sn. <2 cb datbaeesasbaceneages 189,491 70,080 

Amortization of debt discount & expense (net) _ — Cr7 ,960 55,993 

Gy SN HIN oo bh igaweccndcsssesecese 47 ,927 66,704 

Be SEE, na dntccenedsegsccsoncnccccccecs $2,427,242 $2,207,875 
Preferred stock dividend requirements: 

Convertible 6% prior preference..............-  -...-. 78,440 
$5.50 convertible prior preferred. _............-- 319,000 128 528 
Po er eee eee 273,165 273,152 

Balance for common stock and surplus. ..___... $1,835,077 $1,727,754 


—V. 152, p. 1444. 


Pacific Coast Co. (& Subs.)—Larnings— 
Consolidated Income Account for Calendar Years 











1940 1939 1938 1937 

Sales & other revenues.- $3,311,095 $3,775,789 $3,353,681 $2,904,088 
Operating expenses -- - - - 2,469,594 2,687,444 2,718,920 1,971,515 
Deprec. and depletion. - 242,497 249,691 237,145 335,468 
,.  saearENt ~ 9 FgaRee 137 ,736 156,075 158,928 159,977 

Net inc. from oper... $461,268 $682,579 $238 ,688 $437,127 
Interest and discount on 

bonded debt. .....--- 217,741 233,444 242,251 250,723 
Other interest——net - - -- 4,657 10,065 20,421 21,137 
Amort. of lease expense 

Pacific Coast Cement 

CPtktanecahsesess  “460¢ee0 j jjé§ saeess 4 sa0en0 3,293 
a Depreciation - - - ~~ --- 35,615 109,394 ase” “aétewe 
Loss orn deposal of capital 

assets (net)....-...-.. 65,978 15,970 ee. tiem 
Prov. for Fed. inc. tax -- b65,000 ee ee 4,632 
Miscell. deductions..... -...-- 4,120 Re 

Profit for the year_--_- $72,276 $229,586 loss$164,591 $157,242 
Min. int.—Pacific Coast 

Cement Corp... ---- Dri7,502 Dr51,682 Cr26,887 Dr4,432 

OY ee $54,774 $177 ,904 loss$137 ,704 $152,810 


a And amortization of Dale mine lease in 1940, and in the years 1940, 
1939, and 1938 includes amortization of the underground development of 
New Black Diamond mine in excess of amount charged to operations at the 

reviously established rate. excess profits taxes of Pacific 
oast Cement Co. c No provision made for Federal undistributed earnings 
tax—company disclaiming liability. 
Consolidated Balance Sheet Dec. 31 











1940 1939 1940 1939 
Assets— $ $s Liabilities — $s $ 
a Capital assets.. 7,277,071 7,613,531] First pref. stock 
Investments -..-.-. ‘ 1,556 (15,250 shs. no 
Short-termioans.. -..... 47,332 =e 152,500 152,500 
Notes & contracts Second pref. stock 
receivable... ... 48,338 94,332 (40,000 shs. no 
Invest. in funded eae 400,000 400,000 
Bisskhcoans 642,227 651,271} Com. (70,000 shs. 
Cash on hand an _, a 700,000 700,000 
in banks. - - .--- 777,153 551,505} Min. int. in Pac. 
U.S. savings bonds pees” -Saedace Coast Cem.Corp 221,107 205,638 
Notes & accts. rec. Long-term debt... 4,881,560 5,218,863 
lessreserves.... 603,940 657,722 | Deferred credits - - 10,578 7,110 
Mdse. inventory - - 395,922 384,859 | Current liabilities. 485,072 523 ,566 
Supply inventories 132,402 128,766 | Cap. surplus thru. 
Deferred charges - . 98,339 103,509; reduction of par 
value of cap.stk. 3,344,270 3,344,270 
Surplus thru. ap- 
prec. of limerock 
deposits... ..-_. 845,200 845,200 
Earned deficit.... 1,048,548 1,162,763 
ee 9,991,740 10,234,383] Total......-.. 9.991.740 10,234,383 


ve , i 

$2090 149 tm 108 Mle aa nation of $2,293,096 in 1940 and 
Pacific Gas & Electric Co.—Bonds Offered—Blyth & 
Co., Inc., headed an underwriting group March 26 which 
offered $20,000,000 Ist & ref. mtge. bonds, series J, 3%, 
due 1970. The bonds were priced at 10134 and int. Asso- 
ciated with Blyth & Co., Inc., in the offering are: Harriman 
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Ripley & Co., Inc.; Smith, Barney & Co.; The First Boston 
Corp.; Lazard Freres & Co.; Dean Witter & Co.; Bonbright 
& Co., Inc.; H. M. Byllesby & Co., Inc.; E. H. Rollins & 
Sons, Inc.; Bankamerica Co.; Mitchum, Tully & Co.; 
Elworthy & Co.; Brush, Slocumb & Co.; Schwabacherg& 
Co., and Weeden & Co. pp aoe 

Company originally contemplated issuing $110,000,000 
bonds for refunding and for new money purposes, but 
abandoned this plan. 

Bonds are to be dated Dec. 1, 1940 due Dec. 1, 1970. Interest payable 
J. & D. at office of company in San Francisco or at agencies of company in 
New York and Chicago. Principal payable at office of company in San 
Francisco and at agency of company in New York. At present the agency 
of company in New York is bankers Trust Co. and in Chicago is Contin- 
ental Illinois National Bank & Trust Co. Company has no fiscal agent. 

Funded Debt and Capitalization Dec. 31, 1940 
Authorized Outstanding 


$150,000,000 $8,973,000 
500 ,000 ,000 


San Joaquin Light & Power Corp., unifying 
and refunding mortgage 6s, series B 1952.. 
Pacific Gas & Elec. Co., Ist & ref. mt 


Series Lb 6% gold bonds due Dec. 1, 1941-_- 20,000,000 
Series G 4% bonds due Dec. 1, 1964.._-.-- ¥1,428,000 
Series H 3% % bonds due Dec. 1, 1961_--- 116,236,000 
Series I of % bonds due June 1, 1966... -_- ' ; ,000 
6% ist pref. stock cumul. (par $25)-_._--_- 5,600,000 shs. 4,197 ,662 shs. 
5k_ % Ast pref. stock cumul. (par $25)__-.---- 1,600,000 shs. 1,173,163 shs. 

5% Ast pref. stock cumul. (par $25)._--..--_- 800,000 shs. None 
8,000,000 shs. 6,261,357 shs. 


CORRE COGN Be Ges o ccccewcennscuvcs 

a No additional bonds may be issued under the San Joaquin Light & 
Power Corp. unifying and refunding mortgage except bonds issued there- 
under in lieu of outstanding bonds. 

Business—Company is an operating public utility engaged, principally, 
in the business of generating, purchasing, distributing and selling electric 
energy for domestic, commercial, industrial, agricultural and municipal 
purposes, and of purchasing, transmitting, distributing and selling natural 
gas, for domestic, commercial, and industrial purposes, throughout a 
large part of the northern and central parts of the State of California. 

Fhe following sets forth, for the year 1940, certain information regarding 
sales of electric energy and gas (all inter-company ainui inter-department 
sales, except for construction purposes, having been eliminated), revenues 
therefrom and number of customers served: 


Electric Gas 
Sales (Kwh. and Mcf, respectively) .....---.- 4,671,952,518 77,283 ,044 
oy ee eee $75,370,067 $30,367,053 
Percentage of total gross revenues - - ~~~ ---_- 71.3% 27.6% 
930,175 658,830 


© Number GF GUS « co ccc cescccanascse 

* It is estimated that approximately 95% of the gas customers were also 
electric customers. 

Company is also engaged in the business (from which in 1940 approxi- 
mately 1.1% of its gross operating revenues was derived) of distributing 
and selling water in 15 cities and towns and certain rural areas, produci 
and selling steam in certain parts of the cities of San Francisco and Oaklan 
and operating a street railway system in the City of Sacramento. In con- 
nection with the development of its gas and electric business, the company 
cooperates with dealers in the sale of gas and electrical appliances and also 
selis small quantities of such appliances. a 

The only active subsidiaries of the company are Western Canal Co., which 
distributes and sells water in certain rural areas, Valley Electric Supply Co. 
which sells electrical appliances in the cities of Fresno and Bakersfield, and 
Arlington Properties Co., Ltd., which owns certain non-operative properties. 

All the properties of the company and its subsidiaries are located in 
California. Neither the company nor any of its subsidiaries carries on 
any business outside of California. 

Purpose—The net proceeds will reimburse the company’s treasury for 
moneys actually expended for fixed capital purposes and (together with 
accrued interest) will become a part of the treasury funds of the company. 
Company proposes to use such treasury funds for general corporate purposes 
and to finance, in part, its proposed construction program, for which the 
company's executive committee has heretofore authorized expenditures 
in excess of $40,000,000. 

Underwriters—The names of the principal underwriters and the principal 
amount of the bonds underwritten by each are as follows: 




















Blyth & Oo., Imc......-- $4,400,000 H. M. Byllesby & Co., 
Harriman Ripley & Co., ee 1,200,000 
Rs hen SE 2,450,000 | E. H. Rollins & Sons, Inc. 1,200,000 
Smith, Barney & Co_-...-. 2,450,000 | Bankamerica Co__._-_. ~~ 75,000 
The First Boston Corp... 2,450,000| Mitchum, Tully & Co__.. 175,000 
Lazard Freres & Co_-.--.-- 1,800 ,000 | Elworthy & Co_.____.._- 75,000 
Dean Witter & Co_-.----- l, ,000 | Brush, Slocumb & Co_... 175,000 
Bonbright & Co., Inc.... 1,200,000 | Schwabacher & Co...... 75,000 
Weeden & Co........... 175,000 
Consolidated Income Account for Calendar Years 
1940 1939 1938 
Gross Operating Revenue— m I a coca 
Electric department. -.--.-..-------- $78,370,067 $75,854,971 $70,865,204 
Ges Gepertseeet 22 4ccccenscc-occee 30,367,053 30,034,505 29,276,595 
Street railway department- -------- 527 ,695 523 ,984 13,974 
Water and irrigation department - --- 442,533 437 332 411,363 
Steam sales department. -.--.-...---- 72,953 324,558 357 459 
TE iccinsceeeee sean ceoese $109,980,302 $107175,352 $101424,595 
pialntenanse = FO eee 4,435,155 4, 114 4,603,530 
Production expenses— 
Purchased and consigned power-- 5,509,721 5,688,093 5,255,995 
Natural gas purchased ----------- 5,986,744 6,339,947 5,717,965 
GURGE,. « nacscssnecsescccscsaccece ‘ , 2,578,084 2,801,881 
Transmission expenses - -..-.-.------- 1,242,580 1,140,551 965,389 
Distribution expenses. .-....-------- 5,866,914 5,724,184 5,375,540 
Street railway department expenses - 344,440 358,113 314,330 
Customers’ accounting and collecting : - 
GRDGEOED . ccc crsccesussevicesce- 4,015,478 3,867,366 3,788,737 
Sales promotion expenses....-.---- 1,826,580 1,870,394 1,796,853 
Prov. for deprec. and amortization.. 15,741,165 14,991,471 14,377,672 
Taxes, other than Federal taxes on 
i ts.  cénbubibeenhhihnhe oes 12,864,820 12,058,246 11,658,002 
Administrative and general expenses. 3,149,815 2,974,811 3,208 ,062 
Prov. for doubtful notes and accounts 300,000 330,000 330,000 
Prov. for insurance and injuries an 7 
damages - - - - -- SE ee oe 499,624 449,948 509 ,800 
Pension plan expenses --- - ~~~ -.-~----- 1,095, 1,555,608 1,117,886 
Net operating revenue... ~~ ---- $44,201,406 $42,849,416 $39,602,947 
Miscellaneous income- ---.--.---.---- 212,076 319,968 209,013 
IS is ci chtkdicesadien $44,413,482 $43,169,384 $39,811,960 
Interest on funded debt. __.....---- 11, 900 11,596,671 11,598,788 
Amortization of bond discount and ° 
Dtrécthishadhosnnethineede 917,119 932,247 935,942 
Taxes assumed on interest ----.-- - --- 11,047 8.746 15,171 
Miscellaneous interest - ~~. --...----- 22,835 45,700 24,539 
Provision for loss on advances to San 4 = 
Francisco Bay Exposition........  --.-..-- OE 
Miscellaneous income deductions - - - - 224,940 207 395 182,494 
Interest charged to construction—Cr. 1,019,071 583,711 557 ,200 
Net income before Federal taxes. _ $32,743,711 $30,417,653 $27,612,224 
4.739.502 4.181.935 





Provision for Federal taxes on income a8 .070.803 
Net income transferred to earned 
r n : $24,672,908 $25,678,151 $23,430,288 





terest in subsidiaries -__.....----- 1,488 1,511 220.217 
Net income applicable to company$24,671.419 $25,070,039 $23,210,071 
Preferred dividends ete ceteihtnew a 7,911,262 7,912,2 7.708.495 


. , of . 
OCosieeeeh GIvenee.. . «<< csbccwce-a- 5 12,522.540 12,522.540 
Earnings per share on common. -- - - - 8 $2.84 $2.47 
a Includes, in 1940, excess-profits tax of $1,163,608. b Charged to 
earned surplus as dividends less adjustments. 


12'522'54 
$2.6 








Volume 152 
Consolidated Balance Sheet Dec. 31, 1940 
Assels— Liabilities— 
Property, plant & equip___$741,974,331 | First preferred stock.._____ $134,270,625 
Investments—Subsidiaries __ 687,493 | Common stock____......-- 156,533,925 
Other security investments Net discount and expense on 
ne ee ions: 4,535,820] capital stock......._.. Dr248,634 
Other invest'ts—long-term Minority int. in stock and 
_ contracts, &e_........-- 1,636,085} surplus of subsidiaries___ 51,551 
Sinking funds and special Funded debt (held by public) 286,637,000 
no taidnd saks ae tein 250,617 | Bonds called but not red_-- 51,765 
Cash, demand time deposits 6,788,735} Accounts payable__...____ 3,521,290 
Miscell. special deposits__- 269,,970| Drafts outstanding----___-- 434,643 
Notes and accts. receivable_ 9,475,623} Customers’ meter and line 
Materials and supplies_____ 5,268,749} deposits............... 1,560,967 
Unamortized bond discount Dividends payable - ~~... -.-- 3,130,739 
__ "eerie 19,126,684 | Bond interest due___..__-- 173,152 
Unexpired taxes__________- 175,630 | Accrued bond int.—not due 1,093,291 
Unamort. valuation expense 34,403| Accrued taxes for current 
Other def. charges________ 585,035] and prior years_....__-- 13,184,293 
Reserves—Deprec. & amort. 126,805,669 
NS i ee ea 6,304,126 
Insurance, casualties, &c. 1,052,637 
Amortization of invest _-- 1,570,440 
Earned surplus. .......--- 54,075,294 
Capital surplus. .........- 606,401 
ee ee, $790,809,177 ae 790,809,177 





—V. 152, p. 1762. 


Pacific Mills—New Treasurer, &c.— 

At the annual stockholders’ meeting heid Marcn 18, Alfred E. Colby 
declined to stand for reelection as Treasurer, and in his stead was elected 
Henry M. Bliss. hitherto Chairman of the Executive Committee. At a 
subDsequent meet'ng of directors, Mr. Bliss was also elected President of the 
compeny. succeeding Mr. Colby. Mr. Colby remains a director.—V. 152. 
p. 1606. 


Packard Motor Car Co. (& Subs.)—EFarnings— 


Calendar Years— 1940 1939 1938 
CE a eee $69,235,169 $63,425,063 $48,340,554 
Net income after all charges____. _ _- 774,147 545,867 «1,638,317 
Earnings per share of common stock. - $0.04 Nil 


x Loss. —V. 151, p. 3097. 


Pan American Petroleum & Transport Co. (& Subs.) 
Consolidated Income Account for Calendar Years 


* 1940 1939 1938 1937 
PR. ..cctemineeed $104,352,108 $95.754,233 $88,305,475 $94,641,765 
Cost of sales, selling and 











admin. expenses, &c.. 84,275,121 76,267,298 74,824,356 76,273,308 

Operating income - -..$20,076,987 $19,486,935 $13,481,119 $18,368,457 
I oo hci arith a 875 20,597 5,67 1l, 
Miscellaneous income... 123,734 357,423 469,895 454,399 

Total income--.--.-_..- $20,224,595 $19,864,955 $13,966,689 $18,834,009 
Bad debts written off__-_ 88,186 120,363 101,629 265,675 
Taxes other thanincome 1,823.021 1,708,935 1,708,849 1,977,457 
Maintenance and repairs 3,797,036 3,603,149 3,469,336 2,861,621 
Rents and royalties. -_-_-- 1,227,094 1,293,249 1,448,607 1,527,699 
Miscellaneous charges. 4,662 273,24 1,081,688 969,773 
Federal income taxes... a1,294,584 1,218,492 245,759 1,168,681 
Prov. for surtax on un- 

et ee 70,766 
Interest charges _ _ - --__ 570,155 669,917 648,634 336,508 
Prov. for depreciation & 

amortization... - 5,753,774 5,788,779 4,888,918 4,066,446 

Net profit for year_.. $5,626,083 $5,188,825 $363,276 $5,539,385 
Div. paid on 7-yr.34%% 

div. notes, due Dec. 21 

, ay ORR eee ee eee 4,702,910 
Dave. pane Gem.Geeen. Lizesee Ikea 8 860*esees 0 00 twee 
Earns. per sh.on cap.stk. $1.19 $1.10 $0.08 $1.17 

a The 1940 earnings are not subject to excess profits tax. 

Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assets— $ $ Ltabtltttes— $ $ 
CEs tonancssica 5,477,212 8,434,367 | Notes payable.... 4,019,402 500,000 
Notes & accts. ree. 9,833,588 9,586,606} Accounts payable. 9,077,006 6,820,959 
Inventories _ - - . .- 20,571,789 15,231,506 | Reserve for taxes. 4,450,881 5,677,460 
Long-term notes & Other current liab. 565,013 546,904 


691,765 612,456 | Long-term debt. _.16,806,811 16,777,777 
Inv. in Petroleum b Capital stock _..23,514,723 23,514,723 
bh Heat & Pow. Co. 2,035,602 2,035,602} Capital surplus... 4,602,262 4,602,262 
a Fixed assets __ 58,683,789 52,311,821 | Earned surplus. __36,391,627 31,863,681 
Goodwill and other 


accts. receivable 











intangible assets 1,809,683 1,809,585 
Deferred charges... 324,294 281,823 
TORR 6 sa ceed 99,427,723 90,303,766 a 99,427,723 90,303,766 


a After reserves for depreciation, depletion and amortization of $41 ,235,- 
762 in 1940 and $37,073,559 in 1939. b Shares of $5 par value.—V. 152, 
Pp. 1290; V. 15), p. 3898. 

Pennsylvania RR.— Stock Sold—Kuhn, Loeb & Co. and 
associates on March 27. after the close of business, offered 
and sold 259,983 shares of capital stock (par $50) at 24). 
The offering was for British account. 

Earnings of Company Only 


February— 1941 1940 1939 1938 
Gross from railway---- - $40,701,866 $34,384,285 $29,472,537 $25,519,900 
Net from railway..---- 10,391,337 8, 320 =. 6, 853,609 ~—s*O,, of 
Ses ry. $e. Roem... 6,068,024 4,466,509 3,771,073 1,783,087 
y= From Jan. 1— 

Gross from railway ---- 83,305,121 72,880,059 62,369,270 53,985,522 
Net from railway__-_--. 21,339,372 17, 449 15,106,873 10,485,516 
Net ry. oper. income__. 12,801,410 10,168,483 8,804,762 4,024,847 


Earnings of Regional System 


[Excluding Long Island RR. and Baltimore & Eastern RR.]} 
Period End. Feb. 28—  1941—Month—1940 1941—2 Mos.—1940 
Railway oper. revenues_$40,777 ,984 be HE ty LA $83 ,463,127 $73,016,160 


Railway oper. expenses. 30,401,204 6,264,400 62,158,648 55,387,652 
Net rev. from ry. oper$i9273.7= $8,185,237 $21,304,479 $17,628,508 





Railway taxes.....--.-.- 2,792, 1,982,180 5,541,500 3,934,228 
Unemploy. insur. taxes_ 527 ,551 488,079 1,086,904 1,022,165 
Railroad retire. taxes _-_ 527 ,737 oon 13 1 wr ihe 


Equip. rents—Dr. bal -- 310,694 94,1: 
Joint fac. rents—Dr. bal. 174,169 139,431 386,765 296,381 


Net ry. oper. income. $6,044,429 $4,593,002 $12,747,097 $10,422,857 
—V. 152, p. 1602. 

Petroleum Exploration Co.—Special Stock Distribution— 

Directors bave declared a special distribution of one share of common 
stock of Consolidated Oil Corp. for each five shares of capital stock of 
Petroleum Corp. of America outstanding, payable May J6, 1941. to stock- 


holders of record April 15, 1941. 4 
For record of previous cash dividends see V. 152, p. 1764. 


Philadelphia Co.—Dividends— 

The directors have declared a dividend of 10 cents per share on the 
common stock, no par value, payable April 25 to holders of record April 1. 
This compares With 15 cents paid on Jan. 25 last; 10 cents paid in the three 
preceding quarters; 25 cents paid on Jan. 25, 1940; 10 cents on Oct. 25 
and July 25, 1939; 15 cents on April 25, 1939, and 20 cents paid on Jan. 25, 
1939.—V. 152, p. 1929. 
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Peoples Drug Stores, Inc.—Balance Sheet Dec. 31— 











Assets— 1940 1939 Ltabilities— 1940 1939 
a Land, buildings, Common stock. .c$2,454,740 b$2454,740 
machinery, &c__ $2,969,101 $3,038,754] Accounts payable. 1,274,271 1,016,036 
Goodwill & trade- Accrued taxes.... 147,736 132,949 
aig 1 1| Unpaid and accr. 
Civiwihamdte'nae 2,022,933 1,560,111 salaries........ 155,274 151,974 
Accts. receivable__ 193,113 134,619| Estimated bonuses 124,529 111,707 
Inventories - - - - - - 3,358,797 3,092,874] Income taxes pay. 372,128 229,821 
Invent. of supplies 32,358 29,229} Miscell. reserve _-_. 49,971 122,988 
Cash in banks un- Earned surplus... 4,24,326 3,884,548 
der reorganiz’n_ 3,234 2,094 
Contract deposits. 9,570 10,180 
Invest., loans, &c. 101,858 86,461 
Deferred charges.. 162,008 150,438 
, Ee $8,802,978 $8,104,7631 Total........- $8,802,978 $8,104,763 
a After depreciation. b Represented by 245,474 no par shares. c Repre- 
sented by 490,948 shares of $5 par value. 


Our usual comparative income account for years ended Dec. 31 was 
published in last week's ‘‘Chronicle.’’—V. 152, p. 1929. 
Pere Marquette Ry.—Earnings— 


Period Ended Feb. 28— 1941—Month—1940 1941—2 Mos.—1940 























Operating revenues. - --- $2,933 ,647 ,590, $6,057,725 $5,490,447 
Operating expenses -- --- 2,112,723 2,010,361 4,271,433 4,140,382 

Net operating revenue $820,924 $580,515 $1,786,291 $1,350,064 
Railway tax accruals-- 263,219 175,176 551,702 352,818 

Operating income._.. $557,705 $405,339 $1,234,590 $997 ,246 
Equipment rents (net)... Dr77,387 Dr80,164 Drl159,013 Drl64,339 
Joint facility rents (net). Cr66,689 Cr69,192 Cr8,203 Cr8s,7 

Net ry. oper. income. $547,007 $394,366 $1,083,780 $841,615 
Other income. -........- 33,209 34,498 148,225 138,674 

Total income-__--.----- $580,217 $428,865 $1,232,005 $980,289 
Miscell. income deduc'ns 6,256 6,213 11,461 12,232 
Rent for lease of roads 

and equipment - ----- 5,362 5,365 12,884 12,884 
Interest on debt. ------ 267 ,405 267 ,709 534,724 535,423 

Net income... ...-... $301,193 $149,576 $672,625 $419,490 

New Offictal— 

See Chesapeake & Ohio Ry. above.—V. 152, p. 1445. 

Pet Milk Co. (& Subs.)—Balance Sheet Dec. 31— 

1940 1939 1940 1939 

Assets— $ $ Ltabdtlittes— $ $ 
Cash in banks and Accounts payable. 1,291,736 1,209,277 

on hand_.-..--. 1,232,363 781,477 | Accr. sals. & wages 83,913 75, 
a Customers’ accts. 1,620,984 1,632,197| Accrued taxes._... 175,124 156,373 
Misc. accts. receiv. 40,542 54,167| Sundry accts. pay. 107,467 94,957 
Due from empl. & Notes payable.... d600,000 1,100,000 

a 24,816 19,059 | Fed. income tax.. 656,792 305,365 
Inventories _ - . . .- 3,750,624 3,878,742|Res.forinsurance. 262,360 256,631 
Invest, &advs.... 745,977 637 ,008 | Min. int. in subs_- 1,506 1,534 
b Real es ., mach, c Common stock... 7,798,534 7,798,534 

and equipment. 7,688,443 7,335,718] Earned surplus... 5,145,549 4,346,191 
OS eee 831,347 831,347 
Def. chargestooper 187,887 174,649 

Tutt. ccssccose 16,122,984 15,344,364 0 See 16,122,984 15,344,36 





a After reserve for doubtful debts and discounts of $117,396 in 1939 and 
$117,583 in 1940. b After reserve for depreciation of $7,179,428 in 1939 
and $7,551,120 in 1940. ¢ Represented by 441,354 no par shares. d $600,- 
000 current. 

Our usual comparative income statement for years ended Dec. 31 was 
published in last week's ‘‘Chronicle.""—V. 152, p. 1929. 


Philadelphia Electric Co.—35-Cent Dividend— 

Directors have declared a dividend of 35 cents per share on the common 
stock, pavalte May 1 to holders of record April 10. Previously regular 
quarterly dividends of 45 cents per share were distributed. 

Approximately 97% of the common stock is owned by the United Gas 
Improvement Co.—V. 152, p. 1764. 


Philadelphia Transportation Co.—Jnterest Payment— 

Company has notified the Fidelity-Phiadelphia Trust Co., trustee for 
the company’s 3%-6% consolidated mortgage bonds, that 1940 earnings 
have been sufficient to pay the fuil 3 Yo income interest for that year. Under 
the terms of tne trust indenture this income interest on the consolidated 
mortgage bonds will be paid July 1. 

The income interest is in addition to the 3% fixed annual interest for 
1940 on this issue wnich has been paid. Fixed interest of 114 % for the first 
half of 1941 also will be paid ci 4 . 

Passenger receipts of the Philadelphia Transportation Co. during Feb- 
ruary showed an increase of 4.85% over the corresponding month of 1940. 
January soseinse were 7.28% above a year ago. 

February, 1941, receipts amounted to $2,790,000 compared with $2,986,- 
300 in January and $2,660,900 in February, 1940.—V. 152, p. 687. 


Pittsburgh Forgings Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable April 25 to holders of record April 15. Like amounts were 
paid on Dec. 30, Oct. 25, July 25 and April 25, 1940; dividend of 40 cents 
was paid on Dec. 27, 1939, and previous payment was the 25 cent distribu- 
tion made on April 25, 1931.—V. 151, p. 3898. 


Pittsburgh & Lake Erie RR.—Larnings— 


February— 1941 1940 1939 1938 
Gross from railway- -. - - $1,986,486 $1,665,368 $1,210,735 $831,768 
Net from railway-_-_---- 428,499 199,902 83,863 def111,446 
Net ry. Gon. jassme ea‘ 486,417 279,177 146,300 def49,272 

From Jan. 1— 

Gross from railway - --- 4,043 ,881 3,550,394 2,484,944 1,729,745 
Net from railway__---- 857,186 518,998 181,961 def279,577 
Net ry. oper. income - - - 958,814 629 ,252 321,630 def121,823 


—V. 152, p. 1764. 


Portland Gas Light Co.—$1 Preferred Dividend— 

The directors have declared a dividend of $1 per share on the $6 cumu- 
lative preferred stock, no par value, payable Apri! 15 to holders of record 
Apri] 1. Like amounts was paid on Jan. 15, last, Oct. 15, July 15, April 15 
and Jan. 15, 1940, and compares with 75 cents paid on Oct. 15, 1939: 
50 cents paid on July 15, Apri] 15 and Jan. 15, 1939; dividends of 75 cents 
were paid on April 15 and Jan. 15, 1938, and previously regular quarterly 
dividends of $1.50 per share were distributed.—V. 152, p. 1140. 


Postal Telegraph, Inc.—Annual Report— 


The company, which commenced business on Jan. 31, 1940, as a result of 
the reorganization of Postal Telegraph & Cable Corp. and its subsidiary, 
The Associated Companies, operated at a net loss of $2,564,000 for the 
remaining 11 months of 1940, according to the new company’s first annual 
report which was mailed to stockholders March 18. 

In the report, Edwin F. Chinlund, President, comments on the question 
of a merger in the telegraph yf and announces that ‘‘a new type of 
telegraph equipment, em ng the latest advances in telegraphy”’ is 
being installed in 39 principal cities through which the greater portion of 
the Postal System's traffic moves. 

To provide the basis for comparison with results of the p 
companies, the report includes a table of the revenues and expenses of the 
subsidiary companies for the full calendar year. On this basis the loss for 
1940 was $2,791,491. as compared with a loss of $1,298,020 in 1939. 
Gross income in 1940 was $21,305,601, an increase of $188,000 over the 
previous year, however. 

Mr. Chinlund cites three major factors as affecting the increase in net 
loss. They are (1) an increase of $427,000 in the charge for depreciation, 
due to the change in 1940 to the higher ‘‘straight-line’’ method of deter- 
mining depreciation; (2) an increase of approximatey $1,000,000 in wages 
and employee benefits and (3) ‘expenditures necessitated by placing the 
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Postal Paerene System on an independent basis as the result of the 1940 
n. 


tio: 

As the telegraph is a persona! service, the ratio of wage expense to total 
revenues is h \~ compared to most other industries, he explains, adding 
that 75 cents out of every dollar of revenue in 1940 was paid out in wages 
and employee benefits. This compares with 61 cents per dollar,of revenue 
in 1936, or an increase of 23% in this one item of expense. 

Refers to Merger Talk 

Dividend Provisions—Holders of the non-cum. pref. stock are entitled to 
dividends at the rate of $2.40 per share per annum, but only to the extent 
of consolidated net earnings. There were no consolidated net earnings in 
1940. No distribution may be made on the common stock unless pro- 
vision has been made for all dividends due on the non-cum. pref. stock. 
Under the terms of a loan from RFC, hereinafter discussed, it has been 
agreed that while any part of the loan remains unpaid, no dividends shall 
be declared or paid on either class of stock. 

Fenanaing-—-On April 24, 1940, Postal Telegraph, Inc., delivered to RFC 
its note in the amount of $5,000,000, to evidence a loan in an amount 
not to exceed that sum, to be drawn upon from time to time over a period 
of 2% years. The loan bears a present interest rate of 4% per annum 
and is to be repaid in monthly instalments of $10,000 month beginning 
in April, 1943, $20,000 per month beginning April, 145, and the balance 
on or before April 24, 1947. Until the loan is paid in full, Postal Telegraph, 
Inc., is further required to pay to RFC on account of such indebtedness 
an amount equal to its consolidated net earnings, less the amount of the 
fixed instalments paid under the loan. The proceeds of the loan are being 
expended to install new and modern telegraph equipment, to pay in part 
for normal routine construction expenditures wry yp ei le and 
to increase commercial and sales activities. As at Dec. 31, 1940, RFC 
had advanced $2,246,243, of which amount $500,000 was utilized to improve 
working cash balances, and the remainder for the above-mentioned pur- 
poses. Additional amounts will be received from time to time to complete 
the purposes for which the loan was made. As security for the loan, 
Posta: Telegraph, Inc., has assigned to RFC the capital stocks of and 
accounts receivable from subsidiary comeanre. and one of the telegraph 
operating companies has delivered to RFC a chattel mortgage on its 
incurs. forueere, machinery and equipment located in the State of 
New York. 

On Feb. 5, 1940, Postal obtained a loan from the Bankers Trust Co., 
New York, of $1,200,000, payable Feb. 5, 1943, with interest at 2% per 
annum. These funds were deposited by the Bankers Trust Co. in de- 
positaries of the corporation’s subsidiary companies for the purpose of 
maintaining balances and thus reducing service charges by these depositaries. 
These deposited funds, which are security for the loan, are not subject to 
withdrawal by Postal Telegraph, Inc., or its subsidiaries. 

Litigation—The U. 8S. Government on Dec. 1, 1937, instituted anti- 
trust suits in the U. 8S. District Court for the Southern District of New York 
— the companies comprising the Postal Telegraph System and against 

estern Union Telegraph Co., relating to the exclusive contracts existing 
between the telegraph companies and railroads, hotels, office buildings, &c., 
and asked that such exclusive contracts be declared unlawful and void, 
and that the defendants be enjoined from enforcing such exclusive privileges. 
On Dec. 31, 1940, a decree was filed in the U. 8. District Court for the 
Southern District of New York, ending the suit against the Postal Telegraph 
System. The decermination of the suit against Postal without trial was 
made possible by the signing of a consent decree by the Postal Telegraph 
companies under which the Postal System agreed to void existing contracts 
for exclusive business privileges and to refrain from making such contracts 
in the future, such decree to become operative only if and when the suit 
against Western Union has a similar result. 

Referring to proposals for a merger of the Nation's telegraph systems, 
Mr. Chinlund writes: ‘‘Merger in the telegraph industry has been a subject 
matter of consideration on many occasions during the past 50 years. At the 
present time a Senate resolution is pending under which legislative con- 
sideration may again be given to this question. Since it is not for us to 
predict when a change in governmental policy might become effective, our 
activities have been and will continue to be devoted toward improvement 
of the position of the company on the basis of the existing legislative policy 
of Congress. 

“By means of the loan from Reconstruction Finance Corporation, the 
system has been enabled to contract for the manufacture of a new type of 
telegraph equipment, embodying the latest advances in telegraphy, to be 
installed in its offices in 39 principal cities through the greater portion of the 
system's traffic moves. This apparatus is now in course of construction and 
installation. The installation in the New York offices will be completed 
and in operation about May 1 of this year. The installation in the other 
cities will follow progressively thereafter, and the entire program is ex- 
pected to be completed early in 1942. 

“The introduction of this equipment promises to be one of the most 
significant steps taken in the telegraph industry in many years, and is 
expected to result not only in a very substantia] saving in operating ex- 
penses but in materially greater speed and accuracy of service to the public. 
As the ——— is progressively installed, economies should§ be reflected 
in “po in operating costs for the later months of 1941 and for the 
year ys 

In the concluding section of the report Mr. Chinlund emphasizes the 
keen competition of the telegraph business, the reeoeny static rate 
base"’ and the high ratio of expense to revenues, accentuated by legislative 
provisions affecting payrolls. Continuing, he writes: 

“Postal Telegraph is in a stronger position today than it has been for 
some time in the past. It has weathered the difficulties of 4% years of 
reorganization in the courts, during a period when business was at a low 
ebb. The loan secured from RFC is enabling the company te install ultra- 
modern equipment which is expected to reduce, in a substantial degree, the 
present — cost of handling business, although its full financial effect will 
not be realized until 1942. 

‘Telegraph revenues for the past several months are showing encouraging 
improvement but it is not now anticipated that the effect of the increased 
revenue and decreased operating ccsts will be sufficient to show any net 
income for 1941. While much still remains to be accomplished, we feel that, 
with the back ground of improving equipment, operations and revenues, 
Postal Telegraph will show increasingly better results.”’ 

Earnings for the 11 Months Ended Dec. 31, 1940 (Including Subsidiaries) 


mtg a a i ee ea $19,565,615 
REE EGE A LESLIE AF BIES 21,907 

I = 3 $19,587,521 
nt en detaisaonadan 2,729,809 
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General and miscellaneous expenses__________________-____- 6,247 
ee de hE eEERRSEO Sens 2,181,566 
i eee. i eeebdeewoesnnsabeue 0,81 
rs es esbbnncsdobaw 65,000 
Federal and State social security taxes__._._.____._.-___--__- 499,593 
a a le OR il iO i I Bal? lS SB 2 472,255 
I ee ee eae 47,2 
9 a I ll nas I a Ce Pe $2,564,205 
Consolidated Balance Sheet Dec. 31, 1940 
Assets— Liahiltttes— 
Plant, property, equipment, a Non-cum. pref. stock... -.- $2,567,699 
PEM avtenbansoscaddacud $69,116,097)| b Portion of capital surplus... 12,838,495 
Certificates of deposit... ._- 1,200,000 | Common stock ($1 par)... 1,027,079 


Deferred charges__..-__ 


Balance of capital surplus... 21,093.934 
Earned deficit............-. 2,564,205 
Note payable to RFC__.___- 
a Note payable to bank. _____. ,200, 
Accounts and wages payable. 2,230,870 





Accounts and notes receivable 





i tanse¢rsenehnanseane 2,837,031} Accounts payable to other 
Materials and supplies (net)_ 752,415 communication carriers. _- 686,758 
Accrued taxes............. 377,465 
Accrued interest on long-term 
notes payable___....._._- 19,743 
Facility rentals billed in adv. 
&c. current liabilities. - 54,223 
Reserve for depreciation.... 27,776,465 
Empl. benefit & pension res_. 7,360,000 
Insurance & casualty reserve 102,617 
es oe CdeGe eee? . “Wicnccennasocniancecs $77,017,388 


a 256,769 shares, no par, at stated value of $10 per share. b Rep 


ren re- 
senting difference between stated value and ference in :iquidat 
preferred stock —V. 152, p. 1765. pre n siquidation of 
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Pittsburgh & Shawmut RR.—Earnings— 


February— 1941 1940 1939 1938 
Gross from railway- ---- $73 ,843 $70,286 $53 951 $46,285 
Net from railway - ----- 15,682 15,050 5,622 def12,621 
Net ry. oper. income. - - 4,826 3,505 def716 def12,301 

From Jan. 1— 

Gross from railway----- 155,277 142,914 107 ,220 90 402 
Net Roe reltwer. Se heath 37 ,695 31, 10,375 def24,811 
Net from railway -----. 17 ,564 10,154 def506 def23,413 


—V. 152, p. 1446. 


Public Service Co. of New Hampshire—£arnings— 
Period End. Dec. 31— 1940— Month—1939 1940—12 Mes ast 











Oo ting revenues. - --- $612,277 $583,264 $6,836,265 461,000 
Operating capennes. —— 324,783 250,353 3,471,684 3,130,618 
Social ty taxes— ; 

Federal and State. oii 4,407 5,335 63 ,002 64,511 
State & municipal taxes - 79,871 64,801 911,379 907 846 
Fed. (incl. income) taxes 40,846 17,315 x330,714 303 ,707 

Net oper. income.... $162,370 $245,460 $2,059,486 $2,054,318 
Wen-eper. tnesme (net) - Dr1,043 Dr25 ,006 3,981 1,022 

Gross income. _..-.-- 161,327 $220,454 $2,063,467 $2,055,340 
Bond interest........-- $108 362 «581362 700.338 "700/338 
Other interest (net)_--- 1,082 Cr1,339 8,796 Cr3 ,270 
Other deductions------ 15,609 12,323 118,254 111,479 

Net income-------.-. $86,274 $151,108 $1,236,079 $1,246,793 
Pref. div. requirements - 55,821 55,821 669,797 669,797 


x Provision for Federal income tax reflects a non-recurring credit of 
$105,200 due to certain deductions claimed to be allowable for Federal 
income tax purposes arising out of abandonment of street railway property. 
—vV. 151, p. 3754. 

Public Service Co. of Okla.—/nitial Preferred Dividend— 

Directors have declared an initial dividend of $1.25 per share on the new 
5% preferred stock, payable Aprill to holders of record March 22.—V. 152, 
p. 1765. 


Puget Sound Power & Light Co.—£arnings— 
Period End. Dec. 31— 1940— Month—1939 1940—12 Mos.—1939 

















Operating revenues __-_-_- $1,495,897 $1,433,617 $16,754,168 $16,361,830 
i Raa ip 550,132 494,355 6,280,806 5,637,776 
Maintenance_________- 99 ,076 85,975 1,034,130 974,126 
Depreciation _...._..-- 121,404 113,117 1,462,207 1,381,323 
a Federal income taxes _ _ 49 ,234 13,766 318,066 203 ,.287 
Ge WR nc acne 187 397 140,525 2,227,289 2,116,031 
Net oper. revenues__._ $488,654 $585,878 $5,431,670 $6,049,286 
Other income (net loss) _ 7,892 10,479 122,116 179,698 
CT EES eee $480,762 $575.399 $5,309,554 $5,869,588 
Int. and amortization__ 282,199 294.838 3,385,174 3,703,615 
0 eee $198,562 $280,561 $1,924,380 $2,165,973 
Prior preference dividend requirements_ - --- ~~~ - 550,000 550,000 
0 PSS a ee ee ee ee $1,374,380 $1,615,973 
Preferred dividend requirements. __.......---~- 1,583 ,970 1,583 ,970 
0 ES ee a ee a def$209 589 $32,003 


a The company does not consider that it has any liability under the 
excess profits tax.—V. 152, p. 1140. 


Pullman, Inc.—To Call in $15,000,000 of Own Stock— 

Company is inviting tenders from its stockholders for purchase of up to 
$15,000,000 worth of its own capital stock. 

President D. A. Crawford, in a letter sent to stockholders on March 26, 
said as follows: 

The Board of Directors of Pullman, Inc. has carefully considered the 
advisability of retiring part of the issued and outstanding capital stock of 
the corporation, and has concluded that such retirement to a limited extent 
will be in the best interests of the corporation and its stockholders. 

The recent annual report shows an excess of current assets over current 
liabilities of approximately $75,875,000, which gives the Pullman group of 
companies a larger amount of working capital than it has had at any time 
since its reorganization in 1927 when Pullman, Inc. was formed as the hold- 
ing company. There has been since 1930 a net reduction of approximately 
$125.884,000 in the stated investment in physical properties. Notwith- 
standing the disbursement of cash dividends in excess of all of the net profits 
earned by Pullman. Inc. and its subsidiaries since the reorganization of 
1927 there has been an increasing accumulation of cash and Government 
bonds in the treasury of the corporation and its subsidiaries. The Board of 
Directors considers that a part of this accumulation of cash and Govern- 
ment bonds (which now aggregates approximately $53.900.000) can be 
employed to advantage in the purchase and retirement ofshares of stock of 
the holding corporation. Consolidated surplus as of Dec. 31, 1940, 
amounted to $41,088,053. 

The board is advised that certain holders of a substantial number of 
shares of the corporation, including one who is a director, have indicated 
willingness to tender for sale at least a rtion of their holdings to the 
corporation in connection with their Federal tax-payment requirements. 

In view of the foregoing the board of directors has determined to invite 
tenders of stock from all stockholders, and, tothe extent that stockis tendered 
to the corporation on terms which, in the opinion of the board of directors, 
justify its purchase by the corporation, to expend up to $15,000,000 in 
making such purchases. This letter, therefore, will constitute notice to 
all stockholders that the corporation will receive through its designated 
agent, J. P. Morgan & Co. Incorporated, 23 Wall St., New York, N. Y., 
tenders from its stockholders for the surrender to the corporation of all o 
any part of their holdings of stock in the corporation. 

As soon as practical after April 15, 1941, the agent will advise stockholders 
whose tenders have been accepted in whole or in part, and will return any 
certificates for shares tendered but not accepted. 

The corporation will advise all stockholders, in due course, of the amount 
of the amount of stock purchased through the operation of this plan. If 
any substantial amount of stock of the corporation is acquired in accordance 
with the plan, it is the intention of the board of directors to ask the stock- 
holders, either at a special meeting called for that purpose or at the annual 
meetng to be held in 1942, to approve a reduction of the capital of the 
corporation to the extent of the stated capital represented by the shares so 
acquired, and by 54,368 shares acquired previous to Dec. 31, 1940, and now 
held in the treasury. 

In making this request for tenders, the board of directors does not wish 
to be understood as in any way making a forecast of the future of the 
corporation's business. The attention of stockholders is directed to the 
statements in the annual] report just published, and specifically to the 
unfilled order position of the manufacturing subsidiary. Estimated earnings 
for the first quarter of 1941 are $3,000,000, or 78c. a share, compared to 
$2,655,816, or 69c. a share, reported for the corresponding quarter in 1940. 
The estimated figures for the first quarter of 1941 give effect to a substan- 
tially increased maintenance program in the carrier subsidiary, and to a 
liberal provision for taxes.—V. 152, p. 1930. 


Reading Co.—Earnings— 

Period End. Feb. 28— 1941— Month—1940 1941—2 Mos.—1940 
Railway oper. revenues. $5,783,192 $4,725,269 $11,815.469 $10,225,651 
Railway oper. expenses. 3,860,587 3,599,451 7,939,637 7,323,991 











Net rev. from ry. oper. $1,922,605 $1,121,818 $3,875,832 $2,951,660 
Railway tax accruals-._ 573,737 294 553 1,193,358 809,567 

Railway oper.income_ $1,348,868 $831,265 $2,682,474 $2,142,093 
Equipment rents---__-__-_ Dr99.178 Dri105.020 Dri60.418 Dr234,989 
Joint facility rents... Dr2,062 Cr4,685 Cr966 Cr6,700 

Net ry. oper. income. $1.247.628 730.930 $2,523,022 $1,913,804 
—V. 152, p. 1448. . 


Rheem Manufacturing Co.—New Vice-President— 
Company announced the election of Livingston B. Keplinger as Vice- 
President and director. Mr. Keplinger wii] continue his post as Assistant 
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op the Tretaant, R. 8. Rheem, with headquarters in the New York execu- 
At the same time, the company is announcing the appointment of Clifford 

V. Coons. formerly Manager of the Houston, Texas, plant, as Sales Manager 

of its Container Division also to be located in New York.—V. 152, p. 1766. 


Rhineland Paper Co.—20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable A 1 to holders of record March 24. This compares with 
40 cents paid on . 23, last; 20 cents paid in the three preceding quarters; 
40 cents paid on Dec. 20, 1939, and 20 cents paid on Oct. 2, 1939. Divi- 
dends of 10 cents paid on July 1 and April 1, 1939; 20 cents was paid on 
Dec. 15, 1938; 10 cents paid on Oct. 1, 1938, and an initial dividend of 20 
cents was paid on Dec. 20, 1937.—V. 151, p. 3754. 


Richmond Fredericksburg & Potomac RR.—Earnings 


_ February— 1941 1940 1939 1938 
Gross from railway- ---- $1,030,604 $876,603 $753 ,209 $685,966 
Net from railway __-_-_-_- 371,307 279,990 207 ,849 129,302 
Net ry. oper. income. -_ 169,235 114,660 79,106 25,147 

From Jan. 1— 
from railway_---.. 2,109,348 1,763,551 1,506,462 1,395,832 
Net from railway - - - --- 764,275 541,457 402,999 259,962 
Net ry. oper. income. ~~ 350,544 26 643 153 ,887 58,241 


—V. 152, p. 1449. 
St. Louis-San Francisco Ry.—Earnings— 


February— 1941 1940 1939 1938 
Gross from railway- - --_ $4,059,320 $3,333,722 $3,146,944 $3,034,771 
Net from railway_-_--.- 939,741 276,043 2097 def12,690 
Ne ry. 0 - jaceme.... 692,397 defl6,783 def56,655 def391,734 

rom Jan. 1— 
Gross from railway..... 8,446,358 7,162,771 6,562,872 6,424,677 
Net from railway__--_.- 2,047,916 782,331 469,952 74,715 
Net ry. ope ‘ncome_.. 1,525,375 217,936 def121,812 def675,362 


Earnings of System 


1941—Month—1940 1941—2 Mos.—1940 


Period End. Feb. 28— 





Operating revenues._.. $4,219,636 $3,485,207 $8,773,307 $7,458,951 
Operating expenses - -- - - 3,250,425 3,194,099 6,665,90 ,661,606 
Net railway oper. income 686 ,046 x37 ,035 1,513,279 x159,466 
Other income.......... 14,145 14,611 29,743 27 ,737 

Total income--_-_-_-_--- 700,192 «$22,423 $1,543,022 x$187,202 
Other deductions. _--_-- 6,629 ,063 2,378 16,847 
Balance avail. for int., &c a. -, ~“m*e 1,550,044 s«accoe 


—V. 152, p. 1450. 


Safeway Stores, Inc.— Sales— 

Sales for the four weeks ended March 15, 1941 were $32,728,668, com- 
Pared with $30,431,2/0 for the four weeks ended March 16, 1940, an in- 
crease of 7.55%. 

Sales for the 12 weeks ended March 15, 1941 were $95,108,149, against 
$87 ,510.186, for the 12 weeks ended March 16, 1940, an increase of 8.68%. 
Stores in operation this year totaled 2,518, against 2,814 a year ago.— 

152, p. 1430. : 


San Jose Water Works—Bonds Called— 

A total of $26,000 first mortgage 3% % bonds series A, due Dec. 1, 1961 
has been called for redemption on June 1 at 104 and accrued interest. Pay- 
ment will be made at the Bank of America National Trust & Savings Asso- 
ciation, San Francisco, Calif.—V. 152, p. 1604. 


Savannah Electric & Power Co.—LFarnings— 
Period End. Dec. 31— 1940— Month—1939 1940—12 Mos.—1939 























Operating revenues. _-_ $227 ,013 $198,249 $2,471,999 $2,337,438 
CE ond ommpeé 83 ,289 78,273 927 ,40 834,625 
Maintenance. -_........ 14,675 12,567 177 ,892 134,755 
Depreciation wits SENS pat 29,709 55,605 324,784 326,305 
a Federal income taxes _ _ 15,635 5,335 72,701 55,256 
Ce nea et 24,889 23,181 264 ,294 257 ,034 
Net oper. revenues... _ $58,815 $23 ,288 $704 928 729,463 
Other income (net)... 1,490 200 9,582 1,624 
ae $60,304 $23,489 $714,510 $731,087 
Interest & amortization _ 31,414 31,436 374,792 375,220 
EP eee $28,890 def$7,947 $339,717 $355,867 
Debenture dividend requirements__._...-...--- 149,115 149,115 
I a a a $190,603 $206 ,752 
Preferred dividend requirements____......-.--- 60,000 60,000 
Balance for common stock and surplus__--_-_--- $130,603 $146,752 


a The company does not consider that it has any liability under the excess 
profits tax.—V. 152, p. 1142. 


Schenley Distillers Corp. (& Subs.)—Larnings— 
Consolidated Earnings for the Siz Months Ended Feb. 28, 1941 
6 Se NG Diindnn chde ene edhanwhseksinnhenbnadhenbesade $2,502,273 
eT Gn nn cd ccdacsetcinnsabsusbebbensedununt $1.61 
a After interest, depreciation, Federal income and capital stock taxes, 
but before preferred dividends and excess profits taxes. b On 1,260,000 
anes of on stock, and after preferred dividend requirements.— 
7.151, p.3 : 


Schmidt Brewing Co., Inc.—Three-Cent Dividend— 

Directors have declared a dividend of 3 cents per share on the common 
stock, par $1, payable March 31 to holders of record March 25. Dividend 
of 6 cents paid on Dec. 21 last; 3 cents was paid on Sept. 25, June 27 and 
ye ha 1940, and one of 11 cents was paid on Dec. 20, 1939.—V. lol, 
p. 3755. 

Scranton-Spring Brook Water Service Co.—-Hearing 


Postponed— 

The Securities and Exchange Commission has announced postponement 
from March 24 to April 23, of the public hearing on the declarations and 
applications (File 70-243) of Federal Water Service Corp., Scranton-Spring 
Brook Water Service Co., and Carbondale Gas Co. in regard to the separa- 
tion by Scranton-Spring Brook Water Service Co. of its has properties from 
its water properties and the proposed sale of the water properties to a public 
— ees the counties of Lackawanna and Lucerne, Pa. 
—V. 152, p. . 


Scudder, Stevens & Clark Fund, Inc.—Stock Increased 
Stockholders recently voted to increase authorized capital stock from 
200,000 to 300,000 shares of no-par value.—V. 152, p. 996. 


Seaboard Air Line Ry.—£arnings— 


February— 1941 1940 1939 1938 
Gross from railway----- $5,045,965 $4,247,041 $3,807,477 $3,560,908 
Net from railway__---- 1,422,518 965,976 803 .708 698,466 
Net ry. a 874,595 456,457 299 966 208,892 

From Jan. 1— 

Gross from railway-.---- 10,212,209 8,822,223 7,851,685 7,180,580 
Net from railway _---- 2,685,667 2,056,272 1,677 ,233 1,305,755 
Net ry. oper. income... 1,541,018 994 ,767 660,979 310,403 


—V. 152, p. 1450. 


Seaboard Finance Corp.—T7o Pay 15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable March 31 to holders of record March 24. Like amount 
Paid on Dec. 28 and on Sept 30, last, this latter being the first payment 
made on these shares since Sept. 30, 1938, when 20 cents per share was 
distributed.—V. 152, p. 130. 


Sears, Roebuck & Co. (& Subs.)—Larnings— 
{Excluding Insurance Companies not Consolidated] 
Years Ended Jan. 31— 1941 1940 1939 


3 3 $ 
Net sales..........-..-.----------- 796.301 014 17 414-206 501,676,644 


sal 
Net profit after all charges. -_-------- 36,086,668 37,255,27 23 354,364 
poten share of common stock -- - $6.32 $6.60 $4.18 
—V. 152, p. 1604. 
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Seatex Oil Co., Inc.— Registers with SEC— 
See list given on first page of this department. 


Servel, Inc.—Stock Offered—Blyth & Co., Ine., on 
April 21 offered at the close of business 50,000 shares of 
common stock (par $1) at 954 a share. This stock, said 
+g of domestic origin, was oversubscribed.—V. 152, p. 


Simpson’s, Ltd.— Accumulated Dividend— 

Directors have declared a dividend of $1.6244 per share on account of 
accumulations on the 6% % cumul. pref. stock, payable May 1 to holders of 
record April 19. Like amount was paid on Feb. 1, last; Nov. 1, Aug. 1 and 
and May 1, 1940, dividend of $2.62'4 was paid on Feb. 1, 1940; $1.25 on 
Noy. 1, Aug. 1, and on May 1, 1939, and dividend of $2.25 was paid on 
Feb. 1, 1939.—V. 152, p. 1296. 

(L. C.) Smith & Corona Typewriters, Inc.— Definitive 
Debentures Ready— 

The Chase National Bank announced that definitive 10-year seria 
debentures are now available for delivery in exchange for temporary de- 
bentures at its corporate trust department, 11 Broad Street, New York.— 
V. 152, p. 1767. 

Southern Berkshire Power & Electric |Co.—50-Cent 
Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, par $25, payable March 28 to holders of record March 20. 
This compares with $1.10 paid on Dec. 27 last; 75 cents paid on Sept. 27 
last; 40 cents paid on June 28, 1940; 50 cents on March 29, 1940 and on 
Dec. 28, 1939: 60 cents paid on Sept. 30, 1939; 50 cents on June 30 and 
March 31, 1939; 80 cents on Dec. 28, 1938 60 cents on Sage 30, 1938. 50 
cents on June 30, 1938, and 45 cents on March 31. 1938.—V. 152, p. 131. 


Southern Bleachery & Print Works, Inc.— Accum. Div. 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable April 1 to 
holders of record March 20. _Like amount was paid on Jan. 1, last; Oct. 1, 
July 1, April 1, and Jan. 1, 1940. Dividend of $4.42 was paid on Oct. 1, 
10GD. end dividends of $1.75 were paid in preceding quarters.—V. 151, 
Pp ‘ 


Southern Natural Gas Co.—Acquwisition A pproved— 

The Securities and Exchange Commission on March 24 approved the 
application of the company to acquire all of the outstanding capital stock 
of Apex Gas Co., Inc., consisting of 1,000 shares of no-par common stock 
for approximately $70,000 in cash; and the assumption of liability for the 
payment of about $135,000 of 6% notes of Apex Gas payable on or before 
May 20, 1942.—V. 152, p. 1297. 


Southern Pacific SS. Lines—Farnings— 


February— 1941 1940 1939 1938 
Gross from railway- --.- $849,485 725,371 $562,477 $526,808 
Net from railway - ----- 88,213 64,151 41,580 def28,771 
Net ry. oper. income- -- 54,788 41,271 26,741 def45,195 

From Jan. 1— 

Gross from railway- - --- 1,693,263 1,505,310 1,109,211 1,034,208 
Net from railway ------ 190,783 168,511 63,238  def95,728 
Net ry. oper. income. -- 126,161 122,216 34,100 def126,778 


—V. 152, p. 1451. 


Southern Ry.—Annual Report—The results for the year 
1940, together with the remarks of Ernest E. Norris, Presi- 
dent, will be found under ‘Reports and Documents” on 
subsequent pages of this issue. 

Operating Statistics for Calendar Years 


1940 1939 1938 1937 
Average miles operated _ 6.5 6,654 6,605 6,637 
Operations— 
Passengers carried - -.--- 4,234,270 4,096,894 3,359,116 5,260,359 
Pass. carried 1 mile- ~~ -~- 528,817,231 484,679,008 413,392,196 578,762,664 
Avy.rcts. per pass.p.mile 1.74 cts. 1.81 cts. 2.12 cts. 1.800 cts. 


Tons car'd (rev. freight) - 38,416,299 34,369,169 30,060,897 35.459,058 
Tons 1 m. (rev. freight) . 8049214280 7226284916 6203702217 7068113304 


Ay. rey. perton p. mile. 1.101 cts. 1.149 cts. 1.176 cts. 1.124 cts. 
Income Account for Calendar Years 
Operating Revenues— 1940 z1939 1938 1937 
PYG « « caneesonsuccs $88 591,660 $83,003,377 $72,950,429 $79,427,928 
OED . ciinewintieine + ee 9, 690 8.753,912 8,786,241 418,554 
Misc. passenger train - - - 313,408 346,004 417,199 589.486 
EES hig 0 ncabeunse seam 3,718,346 3,712,835 3,650,383 3,719,182 
BI i'n ai eans iets acta 1,547,486 1,557,478 1,396,509 1,495,857 
Other transportation - -- 921,444 881,476 789,108 885,775 
pO ee Se 134,793 1,127,530 1,017,038 1,175,453 
FOES TAG < cacisccce 500 ,568 463 ,327 412,202 723,178 





Total oper. revenues_$105,905,395 $99,845,940 $89,419,109 $98,435,414 
Operating Expenses— 





Maint. of way & struc_. 13,081,071 11,870,659 10,565,513 12,102,996 
Maint. of equipment... 18,001,067 16,668,416 15,187,737 19,165,557 
Traffic. .-..-..------- 1,973.744 1,913,653 1,808,228 1,814,507 
Transportation _ ------- 35,868,238 34,119,341 32,335,396 34,881,428 
Miscell. operations. - - - - 686 ,467 651,46 632,046 680,975 
CNG » cx cadarsda-o 3,293,006 3,211,258 3,100,952 3,185,003 
Transp. for invest.—Cr- 33,413 20,883 36,872 19,262 

Total oper. expenses _ _ $72,870,181 $68,413,913 $63,592,999 $71,811,204 
Net rev. from oper. ---- 33,035,214 31,432,027 25,826,110 26,624,210 
TOMB. «én geceuesowees 8 391,48: 886,854 7,369,019 7,069,947 
Hire of equipment - ----- 2'386,269 1,918,509 3:074'519  3'452'027 
Joint facility rents. --~-- 800,169 995,534 1,039,007 989,990 





Total other expenses _ - $11,577,921 $10,800,897 $11,482,545 $11,511,964 











Operating income. ----- 21,457,294 20,631,130 14,343,565 15,112,246 

Non-Oper. Income— 
Inc. from lease of road _ - 20,181 31,747 30,409 30,253 
Miscell. rent income. - - - 215,022 226,491 232,581 232,116 
Misc. non-oper. physical 

Ee 27 ,239 25,793 22,928 21,856 
Dividend income.- -- ---- 1,595,122 1,368,802 1,016,037 1,342,890 
Inc. from funded securs - 546,028 1,311,120 553,714 733 ,579 
Income from unfunded 

securities & accounts- 67 ,099 79,514 24 254 16,926 
Miscellaneous income - _. 34,599 4,074 3,584 4,161 

Total non-oper. inc.. $2,505,291 $3,047,544 $1,883,509 $2,381,780 
Total gross income. ---- 23,962,585 23,678,673 16,227,075 17,494,026 

Deduct from Total Gross 

Income— 

Rent for leased roads... 2,483,961 2,565,092 2,583,238 2,588,280 
Miscellaneous rents---- 32,204 32,573 33 ,377 34, 
Int. on unfunded debt _ - 105,005 110,716 204 ,840 85,908 
Miscell. income charges. x338,683 x366 536 121,269 126,052 

Total deductions- -__-_- $2,959,854 $3,074,917 $2,942,725 $2,835,128 
Total avail. income___-. 21,002,731 20,603,756 13,284,350 14,658,899 
Interest on funded debt. 12,732,292 13,165,393 13,123,623 13, ,667 
Int. on equip. obligations 918,367 950 ,637 432,491 446,302 
Div. on Southern Ry.- 

Mobile & Ohio stock 

trust certificates — . —- see x see x 226,008 226,008 

ee ee $7,353,072 $6,487,726 y$497,772 $805 ,922 


x The company, being advised that"its liability for annual payments in 
the amount of $226,008 with respect*to the Southern Ry. Co.-Mobile & 
Ohio stock trust certificates, whichthad§beenJissued against the deposit of 
Mobile & Ohio RR. stock, terminated when said stock ceased to represent 
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any interest of oon in that railroad, and that the securityholders of 
Southern Ry. were entitled to an authoritative decision with reference 
thereto, sought an adjudication of the question by filing suit in the New 
York courts, seeking a declaratory judgment in the premises. The lower 
court decided against the position of the company but the Appellate Divi- 
sion of the Supreme Court on Mar. 22 granted the company’s motion stay- 
ing holders of certificates from suing the company meg the final decision 
of the case (see V. 152, p. 1932). In the meantime, the amounts will be 
accrued in the income account as a miscellaneous income charge. 








y Deficit. z Revised figures. 
General Balance Sheet Dec. 31 
Assets-— 1940 1939 

| ae ie $415,345,719 $413,074 ,824 

Investment in equipment .......-...-----cc<- 115,994,304 115,920,951 

Deposits in lieu of mortgaged property sold _- - -- 252 582 185,792 

Miscellaneous physical property......--._-- . 486,127 419,735 
Investments in affiliated companies—Stocks... 29,217,732 29 ,237 ,659 
EY onaws mare a (uetheah teeta ne tharenke 13 309,263 21,148,763 
DLL © «nctithbsn bet meuan bs deme wenee 3,575,245 3,225,281 
Advances PPT api: ay Phe Pai eA 13,564,456 13,573,817 
Other investments—Stocks -_..............-.-.- 50,183 50,198 
ads «ism at dias trdcdths > a ikaP eee 196,400 196,400 
Ed nin 6b cKO NED bes Ov eheeeEtmaadbe 109 109 
0 ES LO Oy ae 2,143 2,143 
Cbd an ndidpeaeewanhanetteeaedine meres 9,854,689 9 S88 216 
A AE EA A Ee a 13,142,987 2,852,122 
Loans and bills receivable --- ~~~ tintéhdinnd haw 50 50 
Traffic and car service balances receivable. -- -- 1,773,689 1,563 696 
Balances due from agents and conductors. --_ 764 3838 24,614 
Miscellaneous accounts receivable__....-.-.-- 4,501,733 3,833 075 
Material and — Dib iibdihitcnastieetee 6,547 559 6,092,920 
Interest and dividends receivable.___......--- ,609 418,650 
eh. A. i aegenassnadeees  _abeiin 1,250 
Se ER, on areccacdvudecsessecees 75,915 53 997 
SE oe 32,187 52,605 
CE gn nb decd beocksnvesonnes 1,957 ,560 4,828,563 
_  ~¢ <) "]e 1,868,705 1,534,731 
Db Abndetvbetbacccocusbacbedsiwenbo”d $632,731,786 $628,180,131 
Liabilities— 1940 1939 
Common stock (par $100) ---.---- cneeeemembon $6,837,300 $9,205,800 
Common stock (represented by 1,229,827 no 
DE ssdscecancancusvecauasenaneih 122,982,700 120,614,200 
Pref Sine diextedtns satéoaneesneeete 000 ,C 60 ,000 ,000 
PS cdcdtndwatsbeecceetads dauchon 241,499,500 241,499,500 
Equipment trust obligations.........--....-.- 31,989,000 24,059,000 
Reconstruction Finance Corporation notes - -..-. 14,955,000 27,041,700 
Grants in aid of construction.__......--.....-.. 2,634 932 1,520 388 
Traffic and car service balances payable. -- ~~. 1 ,669,7 1,576,222 
Audited accounts and wages payable__--.-.-. mepen 7.115.747 6,605,124 
Miscellaneous accounts payable_..........--. 1,958 ,374 1,821,055 
Interest matured unpaid.............--....-- 311,923 166,146 
ee | Ds ee 2,828,925 2,828,875 
Divide matured, unpaid._...-.-.-. ea a 1,765 2,090 
Unmatured interest accrued--..........---.-.-.-- 2,083 ,768 2,243 .606 
Unmatured rents accrued - - .—- ice onal sane 154,924 154,846 
Other current liabilities... ........---.------0 375,690 439,309 
Deferred liabilities _..........-.- ibn hee ox 5,512,960 5,973,155 
DAA iitrt dati tnnees nen tuadetaxknnne . 2,952,315 2, 564 
Operating reserves -__-_-_-.-- thiabhtnehetbhataa 1,106,284 1,072,528 
Depreciation accrued on—Equipment owned... 36,692,134 33,650,769 
quipment leased from other companies - - - - 690,731 444,409 
Other unadjusted credits-_------- Khecetninwe 4,459,861 5,430,559 
z8 | appropriation for additions to property 

SE, BOND bésdbddcnccoscdcsoneosbnoe 3,782,570 3,753,023 
Pe GN Dik neudéeutedausests (ekaaboued 80,135,604 75,477,261 

WORc oxeds b dbddGbbnowenecssecadseeeie $632,731,786 $628,180,131 

Earnings for Month of February ond Year to Date 

February— 1941 1940 1939 
Gross from railway._..........---- $9,754,759 $8,123,992 $7,094,726 
Pe EE I nk nace beabsenntoe 3,466.5 2,222,193 1,766 .423 
Mes ef operating income_-.-.-.-- 2,324,238 1,334,759 872,566 

rom Jan. 1— 
Groes from railway....-......----.- 19,892,547 16,826,288 15,095,967 
2566 Troms raliway...... <c<ccc----- 6, 092 4,635,771 4,137,721 
Net railway oper. Pi iindanenie 4,421,180 2,694,570 2,243,151 
—V. 152, p. 1932. jpn 

Scuthern Pacific Co.—-Eurnings— 

February— 1941 1940 1939 1938 ~ 
Gross from railway. -_--.-. $14,673,604 $11,920,559 $10,352,312 $9,929,141 
Net from railway... -.-.-. 396,677 2,389,683 1,662,5: 990,719 
ne ry. eee. Reve. -- 2,457,938 534,872 def40,029 def798,907 

rom Jan. 1— 
from railway. ----. 30,081,085 24,841,866 22,086,117 21,067,062 
Net from railway - ~~ --- 5,182,725 0,517 


,008 ,9 3,951,606 2,370, 
Net ry. oper. income... 5,145,481 1,494,006 568,739 def1 218,538 
Earnings for the Transportation System 


Period End. Feb. 28— 1941—Month—1940 1941—2 Mos.—1940 
Railway oper. revenues. $19,698,901 $16,303,629 $40,099,121 $33,807,048 
Railway oper. expenses. 13,770,193 12,892,171 28,232,636 26,505,575 


Net rev. fromry. oper. $5,928,708 $3,410,459 $11,866,485 $7,301,473 
Railway tax accruals-.--_ 501, 508,462 3,035,031 3,046,382 
7, rents (net)_...- 9,5 Dr873 ,024 Dr1,921,802 Dr1,731,038 
Jo Dr81,757 Dr91,568 Dr120,881 Drl40,324 


nt facil. rents (net) -. 
Net railway oper. inc. $3,375,635 $938,343 $6,788,770 $2,383,729 


—V. 152, p. 1767. 
Southland Paper Mills, Inc.—Registers with SEC— 
See list given on first page of this department. 


Southwestern Associated Telephone Co.—Earnings— 

™ Period End. Feb. 28— 1941—Month—1940 1941—2 Mos.—1940 
ating revenues. - .. $141,433 $115,057 $281,004 $231,021 
ncollectible oper. rev. 300 300 600 600 





=s 
mon 








$230,421 


Operating revenues... 
139,013 


$141,133 $114,757 $280,404 
Operating expenses ---_ 77,616 67,1 


7,160 161,851 








Net oper. revenues_ -- $63 ,517 $47 ,597 $118,553 $81,408 
Operating taxes__....-- 18,641 10,547 38,974 21,260 
Net oper. income---- $44,876 $37 ,05° 379,579 $70,148 


—V. 152, p. 1451. 


Southwestern Public Service Co.—Plans to Sell Bonds 


Privately— 


The Securities and Exchange Commission announced March 21 that 
General Public Utilities, Inc. and its subsidiary, Southwestern Public 
Service Co. ,hhave filed joint applications and declarations (File 70-277) under 
the Holding Company Act regarding the issuance and sale by the subsi diary 
of $3,421,000 of 3% & first ay Te fund bonds, series A, due 1966, 
to The Equitable Life Assurance jiety of the United States at 105% % 
and accrued interest. The proceeds will be used to redeem $3,421,900 
of the subsidiary’s outstanding 6% first mortgage bonds. 

Southwestern Public Service Co. also proposes to issue $1,331,000 of 4% 
first mortgage sinking fund bonds, series B, due 1971, to the parent com- 
pany in exchange for a like amount of outstanding 6% first mortgage bonds 
which are pledged under the first lien and collateral trust indentures of the 
parent company. The new series B bonds are to be similarly pledged. 

The subsidiary company also proposes to issue to the parent $1,162,000 
of 5% unsecured notes, due 1972, in exchange for $870,000 of outstanding 
7% unsecured notes and $292,000 of outstanding 6% demand notes held 
by the parent company and pledged under its indenture. The new un- 
secured notes will be similarly pledged.—V. 151, p. 1912. 





The Commercial & Financial Chronicle 
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Sperry Corp.— Annual Report 

Thomas A. Morgan, President, States: 

The total amount of taxes accrued by the company in 1940 amounted to 
$9,163,841, which includes the new Federal excess profits tax that became 
applicable beginning Jan. 1, 1940. This compares with total taxes ac- 
crued in 1939 of $2,325,991. 

Shipments during 1940 and orders on hand at the end of that year were 
the largest in the history of the company. The current expansion program, 
when completed, will provide productive capacity to meet all the present 
demands of the defense program. 

The expansion of plant facilities has been made wherever possible by 
rental of factery space and where this was not possible, new plants have 
been purchased or constructed. ‘The increase in floor space since 1938 
may be seen from the following comparison: 


Owned Rented Total 
> eee 480,271 sq.ft. 53,.5158q.ft. 532,786 sq. ft. 
i =  BmyQFegee 510,199 sq. ft. 183.965 sq. ft. 694,164 sq. ft. 


Oe ©. Pepe 737 .524 sq. ft. 692,724 sq. ft. 1,430,248 sq. ft. 
June 30, 1941, (estd.)__. 1,337,764 sq. ft. 864.758 sq. ft. 2,202,522 sq. ft. 

Appropriations for expansion of facilities have amounted to $16,817,079 
from Jan. 1, 1940, up to the present date (March 26, 1941). The U. 8. 
Government has agreed to assume the cost of a portion of this expansion 
amounting to py ete en A $9.129.349. Company is paying for the 
remaining cost of approximately $7,687,730 and had expended $2,365,126 
to Dec. 31, 1940, for such purpose. It is expected that the greater part of 
the company’s cost will be amortized over a period of five years. A sub- 
stantial portion of the earnings has been used in the financing of the in- 
crease in our facilities and work in process. 


Consolidated Incon e Account (Incl. Wholly-Owned Sub. Cos.) 




















Calendar Years— al940 1939 1938 1937 
b Gross inc. from oper_ $20,126,641 $11,090,659 $9,504,115 $5,696,103 
Depreciation -.....--_-- 631,909 405,075 346.213 288,708 
Selling & generalexps_.- 2,503,468 2,140,859 2,197,042 1,645,222 
Research & development 1,049,146 789,438 546,527 352,434 

Operating income - ..-$15,942,117 $7,.755.288 $6,414,334 $3,409,739 
Other income -- ~~. - - -- 473,815 188 ,006 e272.883 £464 823 

Gross income. --_--.--- $16,415,932 $7,943,293 $6,687,217 $3,874,563 
Interest and discount _ _- 31,989 13,716 23 482 31,721 
Miscellaneous expenses - 42,925 d46 280 39,816 31,702 
Prov. for income franchs. 

and capital stock taxes ¢8,486,842 2,421,237 1,662,520 861,279 

Net income. ...-....- $7,.854.176 $5,462,061 $4,961,398 $2,949,860 
Previous surplus - -_._-_- 7,408,351 5,977,420 4,240,926 3,709,744 

0 $15,262,527 $11,439,481 $9,202,324 $6,659,604 
Dividend paid__....._- 4,031,120 4,031,130 3,224,904 2,418,678 

Surplus, Dec. 31_.__- $11,231,397 $7,408,351 $5,977,420 $4,240,926 
Shs. of cap. stk. out- 

standing (par $1)_..- 2,015,565 2,015,565 2,015,565 2,015,565 
Earns. per sh. on capital 

IE Aidenay tacts itcsaas $3.90 $2.71 $2.46 $1.46 


a Including wholly-owned domestic subsidiary companies. b Includ- 
ing $188,661 income from patents, royalties in 1940; $450,735 in 1939; 
$260,358 in 1938: and $333,292 in 1937. c Includes excess profits tax. 
d Includes $27,147, the provision for shrinkage in net current assets of 
— subsidiary due to decline in foreign exchange. e Includes profit 
on liquidation ond cake of the Intercontinent Corp. of $162,043. £ Includes 
profit on sale cf securities of $183,795. g Including $531,063 undistributed 
earned surplus of subsidiary in England to Dec. 31, 1939. . 

Note—The net income of the wholly-owned non-consolidated subsidiary 
in England for the period from Jan. 1 to Nov. 20, 1940, as shown on its 
latest available unaudited financial statements, amounted to $204,428. 
Translation into dollars has been made at the official rate of $4.025 per 
pound sterling except that depreciation has been translated at exchange 
rates ems at time of acquisition of related fixed assets. A dividend 
of $201,250 was received from the English subsidiary in November, 1940, 
and is included in the above statement of income. 


Consolidated Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ $ TAabiltttes— - $s $ 
Gin wdccccicson 8,512,679 4,711,781] Accounts payable. 2,971,626 1,701,371 
a Accts. rec., &c_. 5,450,718 3,886,692| Acerd. wages, &c. 2,020,966 1,198,318 
Contr. & work in Prov. for income, 
progress, invent.14,975,387 8,999,627 franch. and cap. 
ce Contr. in prog- stock taxes_ ----. 9,031,641 3,030,057 
_ er ~--- 2,422,881 811,509} Deposits on con- 
Deps. on purchase re 8,343,406 3,068,839 
contracts. ..... 447,901 104,583} Prov. for instal. 
d Expenditures... 1,364,087 -..--- serv. & guaran- 
Investments - - - . . 427,507 443,817 tee of products... 1,132,978 752,612 
e Invest. in wholly- Cap. stk. (par $1). 2,015,565 2,015,565 
owned sub. in Capital surplus... 4,334,246 4,334,246 
DEindsscce GOEHBE ascend Earned surplus..b11,231,397 7,408,350 
Notes rec’le non- 
Teeakecasses " Asbawe 30,000 
b Plants & equip_. 5,966,089 4,316,651 
Deferred charges.. 506,182 205,297 
FRRnacessscns 93,811 1 
Pe dntcawes 41,081,825 23,509,359! Total.......-- 41,081,825 23,509,359 





c Representing 


a Less allowance. b Less allowance or depreciation. 
less amounts 


percentage of sale prices based on the extent completed, 


nvoiced. d For machin and oma ment acquired under defense pro- 
gram expected to be billed to U. S. Government in 1941. e Carried at 
amount of net assets as shown on its Dec. 31, 1939, balance sheet. Net 


assets of the subsidiary as shown on its unaudited balance sheet as of Nov. 
20, 1940, amounted to $917,762. f Including $531,063 undistributed 
earned surplus of subsidiary in England to Dec. 31, 1939.—V. 152, p. 997, 


Spokane International Ry.—Earnings— 


February— 1941 0 1939 1938 
Gross from railway- .---.- $53 356 $52,697 $49,225 $42,349 
Net from railway - -- ~~. 13,169 15,178 7,260 225 
Net ry. oper. income. -- 4,999 7,191 378 def6 137 

From Jan. 1— 

Gross from railway- -- -- 113,477 111,036 114,699 84,445 
Net from railway - - - --- 197 31,521 28,260 def 1,659 
Net ry. oper. income--_- 5,819 15,04 14,268  def14,837 


—V. 152, p. 1451. 


Square D Co.— New Vice-President— 
Victor Carbonara, has been appointed a Vice-President, succeeding 
Vernon Brown, resigned.—V. 152, p. 1769. 


Standard Commercial Tobacco Co.—Sale of Arton- 
Fisher Tobacco Co. Stock.—See latter company.—-V. 152, 


p. 1932. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended March 22, 1941, totaled 
143,937,667 kilowatt hours, as compared with 123,167,364 kilowatt hours 
waa corresponding week last year, an increase of 16.9%. —V. 152, p. 


Standard National Corp.—Accumulated Dividend— 

Directors have declareda dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, payable April 1 to 
holders of record March 27.—V. 146, p. 4131. 


Standard Oil Co. of California—To Reduce Stock— 

Stockholders at an annual and special meeting on May 1 will consider 
retiring and canceling 98,947 shares of capital stock, and to reduce the 
capital in connection therewith.—V. 151, p. 2811. 





Volume 152 
Standard Oil Co. (Indiana) (& Subs.)—Earnings— 
Calendar Years— 1940 1939 
Net prefit after all charges___.___._.____________. $33 597.342 $34,142,643 
megung, ber : per sere of common stock____________ $2.20 $2.23 


Pay hem Oil Co. of Ohio—To Withdraw Preferred I ssue— 
The er oe filed an application with the Securities and Exchange 
Commission ng permission to withdraw from ration the proposed 
issue of 150,000 ~~ of 4% cum “<- stock. The issue was registered 
with the SEC earl ay January and . Moseley & Co. Was to have been 
principal underwriter.—V. 152, p. 1297. 


Stanley Worke (& Se 


_ Years Ended Dec. 31— 1939 1938 
a $2. 132, “87 2 $2,078,249 $971,882 
Preferred dividends___.._._______-_ 58 508 158,510 158,515 
Common dividends... ......__...- 1 ct ‘000 1,224,000 552,000 
Earnings per share on 480,000 shs. of 

ot” ees $4.11 $4.00 $1.69 


Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash, $2,740,013; United States Government and Dominion of 
Canada bonds at book value (market value $1,619,796). $1,617,296; notes 
and accounts receivable (less reserve for bad debts $303,896), $3,243,774; 
merchandise inventories (less reserve $525,031), $8,745,209; investments in 
American companies, $247,826; patents, trade marks and goodwill, $1: 
Bo. and other property (less reserve for depreciation of 3s. 891, 980). 
9 Se ot esi, prepaid insurance, taxes, expenses, &c., $94,405; total, 


“easement payable, $849,117; accrued expenses, $382,957; 
Federal, State and Canadian taxes, $1,503. 2532; reserve for contingencies, 
$569 .463; reserve for depreciation in foreign exc hange, $120,000: reserve for 
yee liability, $25,000; minority interest in consolidated subsidiaries. 
21,777; preferred stock (pen, pac >), $3,170,175; common stock (par $25), 
$12,000,000; surplus, Dec. 31, 1940, $7,698,158; $26 339,900. 


New Chairman, &c.— 

C. F. Bennett has been advanced from President to Chairman of the 
Board and R. E. Pritchard was elected President of this company.— 
V. 152, p. 1933. 

An- 


Starrett Corp.—(orrection in Interest Distribution 
nounced— 


The New York Curb Exchange issued the following notice March 25: 

On March 13 the corporation’ 8 5% secured income bonds, series of 1950, 
due April 1, 1950, were quoted ‘‘ex- “interest” in the amount of $21.25 per 
$1,000 bond, which was the amount of interest previously announced b 
the corporation to be payable on April 1, 1941, to regist holders of suc 
bonds of record at the close of business on March 15 5, 1941. The amount 
of $21.25 included fixed interest of $18.75 and additional income interest 
of $2.50 per $1,000 bond. 

Notice has now been received from Starrett Corp. that an error was made 
in the calculation of the amount of fixed interest referred to above, and 
that the amount of such fixed interest to be payable on April 1, 1941 will 
be $25 instead of $18.75 per $1,000 bond. Consequently, the aggregate 
amount of interest to be paid on April 1, 1941 to registered holders of the 
above bonds of record at the close of business on March 15, 1941 will be 
$27. <0 pe $1,000 bond instead of $21.25, the amount previously an- 
nounc 

Accordingly, the Committee on Security Rulings of the New York Curb 
Exchange rules that the 5% secu income bonds, series of 1950, due 
opat 1, 1950, be quoted ‘‘ex- “interest’’ March 25, the additional amount of 

5 per $1 ,000 bond representing the difference between the amount in 
which the bonds originally sold ‘‘ex-interest”’ on March 13 and the correct 
amount in wihch the bonds should have sold ‘‘ex-interest’’ on that date. 
The Committee further rules that al] deliveries of the bonds against trans- 
actions made from March 13, 1941 to March 24, 1941, both dates inclusive, 
carry due bills in the amount of $6.25 per $1,000 bond, which due bills 
shall be redeemable on April 1, 1941.—V. 152, p. 1933 


Steel Co. of Canada, Ltd.—-Dividends— 

Direc tors have declared dividends of 75 cents per share on the common 
and 7% preferred stock, both payable May 1 to holders of record April 7 
Previously a quarterly dividends of 43% cents per share were paid 
on these stoc In addition, dividends of $2 per share were paid on the 
common stock on Feb. 1, last, and on Feb. 1, 1940.—V. 151, p. 3902. 


Stouffer Corp.—Erchange Period Extended— 

Corporation has notified the Cleveland Stock Exchange that the period 
for exchanging class A stock has been extended to March 31 pom March 20. 

Offer provides for excha two shares of class B stock for each share 
of class A stock. All class A stock outstanding March 31 will be redeemed 
at $35 and accumulated dividends on May 1, 1941.—V. 152, p. 1770. 


Suburban Electric Securities Co.—-Accumulated Div.— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $4 cum. 2d pref. stock, no par value, payne 
April 1 to —s of record March 21. A like amount was paid on 


total, 


Oct. 1, July 1, and April 1, 1940. Upon payment of current dividend, 
arrears on the issue will amount to $62.83 1-3 per share. See also V. 151. 
p. 1913.—V. 152, p. 3902. 

Sundstrand Machine Tool Co. (& Sub).—Zarnings— 
Years Ended Dec. 31— 1940 1939 1938 
Gross income from operations - - - - - -- - $2,908 .918 $916,511 $343 857 
Selling, adm. and general expenses - 556,790 354,901 272,412 
Frovision for depreciation __ _---.-- - 163,134 140,584 149,840 
Other deductions (net)--.-..------- 1,383 43,531 29,754 
Provision for Federal income tax.__.. 1,131,843 Vee Os ewasee 





TE sch acbtibaebiebdbucwe ts $953 .763 $303 ,858 loss$108,149 
PO eae ee Gea “lsgelie:’' ° ctidsve 
Earnings per common share - - - -- - ~~ - $7.60 $2.42 Nil 


Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash on hand and in Saaee, $1,021,402; notes and acco 
receivable (less reserves for losses and unts of $5,828), $363. Fatt 
inventories, $1,036,327; investments, $14, : fixed assets (less reserves for 
depreciation of $531, 535). $1,143, 677; patents, tent licenses and manu- 
facturing rights (less Bt 830 amortization), $8,611; prepaid expenses, 
$16,701; total, $3,663 ,3 

Liabil lities— Accounts _ $323,118; taxes, local, State and Federal 
accrued, $1,202,013; payrolls, commissions and royalties, accrued, $131,- 
033: common stock (par $5), $627,095; paid-in —- $634,170; earned 
surplus, $745,962; total, $3, 663 ,391.—V. 152, p. 


Superior Oil Corp. (Del.)—New Director— 
R. _. ee has been elected a director of this corporation. 
—V. 151, Dp. 34 


Super Mold Corp. of California—Larnings— 





6 941 1940 
Pc neibanidathlindiradvasinenrwbnodanans $440,992 $606 ,600 
Net income after all charges. _....-......--.-.-.-- 41,768 124,864 
Karnin thy share of common stock. _........--.- $0.83 $2.46 
—V. 151, p. 1913. 

com & Co.—Reaqisters with SEC— 


Company on March 27 filed with the Sogerttian and Exchange Commis- 
sion a registration ane (No. 2-4708, Form A-2) under the Securities 
Act of 1933, coveri 2,500,000 of 2% % 20-year debentures, due May i. 
1961, and $12,500, a serial debentures, due May 1, 1942, to May 1 


1951, inclusive. 

The net proceeds from the sole of the debentures Ly 2 - be applied toward 
the redemption of $25,000,000 3%% first mo inking fund bonds, 
due May 15, 1850. Th .e bonds will be redeemed o May 15, 1941 at 102% 
—< with accrued interest. 

he principal underwriter will be Salomon Bros. & Hutzler of New York 
The names of the ed underwriters, the underwriting discounts or 
commissions, the offering price to the public and the coupon rates on the 
serial debentures are to be hed by amendment. 

The serial debentures are redeemable at any time prior to maturity as 
a whole or in part from time to time pro rata as to the several maturities 


City. 
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then outstanding, on not less than 30 days’ notice, at the principal amount 








and accrued interest to the date of redemption. The emption provisions 
for the 2% % debentures will be furnished by amendment .—V. 152, p. 1771. 

Symington Gould Corp.—Earnings— 

, 11 Mos. End. ——————-12 Months Ended —__—— 

Period— Dec. 31, '40 Jan.31,'40 Jan. 31,'39 Jan. 31,'38 
Net shipments_-_.._.-- $5, 775.832 $5,254,518 $2, 514.636 $6,857,129 
Cost of shipments --—-- 4,503,135 4,134,512 2,611,842 5,219,562 
Engineering, selling and 

gen. admin. expenses_ 493,251 562,985 575,382 706,958 

Profit from operations $779,446 $557 ,020 loss$672,588 $930,609 
Other income ---.-....-- 234,909 268,814 146,358 387 ,066 

Total profit.......-- $1,014 B55 $825,834 loss$526,230 $1,317,675 
Other charges___..._-- 57,7 42,979 16,144 109,11: 
Prov. for Fed. inc. taxes a202, 300 SEs beunes b174,825 








Net profit car’'dtosur. $754,344 $644 ,062 loss$542,374 $1,033,737 
DEE saniinaananae a  ii«—«<<sAt , sores 667 ,039 
Balance, surplus__-_--.- $863,187 0044 088 600549574 


$366,698 
Earns. per sh. on cap.stk. $0.94 $0. $1.29 
a The provision for Federal income taxes is with ee oe Federal normal 
income and defense taxes. It does not appear that the corporation will 
be su > x to any excess profits taxes for the taxable r 1940. 
provision was made for eetieruted profits tax with respect 
to ay. —— of the Symington-Goul — for the month of January, 
1938. he estimated maximum amount cee such taxes involved was G00. 
The Symington-Gould Corp. filed its tax returns on a calendar-year 


Comparative Balance Sheet 











Asseis— Dec. 31°40 Jan. 31°40 Liabtlities— Dec. 31 '40 Jan, 31°40 
CO wees secnean $825,690 $314,555| Accounts payable. $450,334 $294,290 
Accts. rec. (less re- Cust’s’ credit bal. S6006  §=- aandeé 

UN Rivsnk ccmde 1,470,846 1,742,961] Dividend payable. 200,629 —..... 
Accr’d interest re- Acerd, royalties & 

CEEtdance > a6etee 2,177 other expenses... 115,545 193,869 
Inventories ...... 968,674 677,334| Prov. for Federal 
Deferred assets - -. 45,918 12,427 income taxes... 258,067 90,750 
Investments --.--- 950,000 975,000 | Res. for conting’s- 15,605 238,505 
a Land, bidgs. and Misc. oper. reserve 34,399 32,029 

equipment. -_-. 2,796,919 2,649,166|Com, stk. ($1 par) 802,573 802,075 
Pats. & goodwill-. 2 2|Capital (or paid- 

Prepd. exps. and in) surplus... 3,999,349 3,857,683 

def'd charges... 98,279 64,342 | Earned surplus... 1,279,222 961,349 
Other assets. ..... 44,052 32,576 

THO nsducenae $7,200,380 $6,470,552 WOME énecustaa $7,200,380 $6,470,552 


a After reserves for depreciation and depletion “ yA. 538 .905 at Dec. 31° 
1940, and $4,438,178 at Jan. 31, 1940.—V. 151, p. 


System Properties, Inc.—70 Borrow $300,000— 

Company has filed with the Securities and Exchange Commission an 
applic ation and declaration (File 70-279) oe | a proposal to borrow 
$300,000 on or vefore April 30, 1941 from First National Bank, Boston. 
The loan is to be evidenced by a note bearing interest at the rate of 2% % 
per annum, payable semi-annually. The note will mature $25,000 eix 
months after its date and $25,000 each six months thereafter until final 
maturity, the unpaid balance to mature five years after its date. The 
proceeds will be used to provide in part cash required to meet a Presenely 
outstanding secured note “nh ag peay in the principai amount of $320,000 
due April 30, 1941.—V. 15 


Tampa Electric wlihcinihehon x 


Period End. Feb. 28— 1941—Month—1940 1941—12 Mos.—1940 


Operating revenues. - - - - $487 ,623 $432,054 $5,213,819 $4,758,123 
Gross inc. after retirem’t 

reserve accruals __-_- ~~ 152,483 146,592 1,503,201 1,499,578 
Net income... -.-.....- 151,807 145,962 1,492,673 1,492,576 


—V. 152, p. 1771. 


Tampex, Inc.-——/nitial Dividend— 

Directors have declared an initial dividend of 10 cents per share on the 
common stock, payable April 30 to holders of record April 10.—V. 151, 
p. 2209. 


Taylorcraft Aviation Corp.—Larnings— 

Income Account Year Ended Dec. 31, 1940 
Sales—Airplanes, $1,229,996; parts, $51,907; miscell., $1,101... -$1,283,004 
Cost of goods sold -- --__---- Nae oe an; 1,111,013 


Operating expenses - . - ‘ ot. cacaneeerk bes 92,855 
el Ree ; oon ck tbasiana 712 
DR MNED . 2 6 a wcenaeneetbrnsees Jsswkanbuweees $78,425 
Other income_ - - - a eee PS Oe ee pe) ee ; 
Net income before Federal income tax...--.-....----.----..+.- $86 ,474 
Federal income and excess profits taxes_........------- éeaeue 29,406 
De PONS. king dadsccoendéppe soe ban geunossableesescasta $57,069 
PUGEIEIGE GEVEIIIEE . oo on od ceeds cicscccsccnccccewesedssi ne 6,240 


Balance Sheet Dec. 31, 1940 

Assets—Cash on hand and deposit, $144,237; notes and ee ge re 
ceivable, $37,764; yor 254,338; other current $4,923 
lant, equipment, ‘&c. (less seomve for depreciation of $31 21) $186, 659, 
intangibles, $59,275; deferred charges, $4,014; totai, $693,004. 

Liabilities—Accounts payat le. trade, $49,601: due | customers—com 
missions and deposits, $25,188; accrued *fiabilities. 57, 718; dividends 
payable, Jan. 1, 1941, ,240: referred stock, + common stock, 
$198,344; capital surplus, $61,363; earned surplus, 354/550: total, $693,004: 
= p 


Tennessee Central Ry.—Earnings— 


February— 1941 0 1939 1938 
Gross from railway_..-- $225,099 $218,028 $177,885 $170,166 
Net from railway - ----- 62,225 55,30 29,378 5,936 
Ne ry. pe. income. in 28,934 22,805 1,782 def2 ,417 

rom Jan. 1— 
Gross from railway. ---- 461,306 462,755 384, aes 364,525 
Net from railway ---- .- 136,306 133 ,224 84, 72,831 
Net ry. oper. income. -_ 70,953 63 ,646 26, 3a8 15,376 
—V. 152, p. 1452. 

Texas Gulf Sulphur Co.—~Stock Offered—F. Eberstadt 


& Co., Ine., on March 21 announced the sale of the entire 
block of approximately 8,000 shares (no par) common stock 
offered by them after the close of the market. The stock, 
from British sources, was offered at the last sale on the 
New York Stock Exchange, viz. 36, less a commission of 
90 cents per share. 


New Director— 


Britton Osler has been elected a director of this company. He will 
succeed Clarence M. Woolley, who has resigned.—V. 152, p. 193 

Texas & New Orleans RR. Br gages - 

February— 1941 1939 1938 
Gross from railway----- +, 175,812 $3, 5r. 699 $3,282,955 $3,353,256 
Net from railway - ----- 1;443.819 624 787 725 613 ,073 
ne ry. Se. pases. oa 862,909 362" 260 274,180 74,549 

rom Jan. 1— 
Gross from railway. ---- 8,324,772 7 459,871 6,768,930 6,841,590 
Net from Legg te >» 2,666,716 1,950 ,236 1,640,019 1,194,599 
Net ry. ny income... 1,517,129 767 507 593 ,903 113,129 


—V. 152, p. 1606. 
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Texas & Pacific Ry.—Larnings— 




















Period End. Feb. 28— 1941—Month—1940 1941—2 Mos.—1940 
Operating revenues. _- $2,306,050 $2,083,724 $4,708,920 $4,198,743 
Operating expenses..... 1,561,662 1,434,589 3,212,795 2,968,921 
Railway tax accruals__- 186,207 162,650 346,345 320,562 
Equip. rentals (net)... - 95,252 87,204 188,167 187 ,690 
Joint facil. rents (net) — - Cr2,092 2,084 Cr5,560 5,586 

Net ry. oper. income. $465,021 $397,197 $967,173 $715,984 
Other income --....-.-.--- 34,456 34,348 68,917 69,592 

Total income -_--_..-.-.- $499,477 $431,545 $1,036,090 $785,576 
Miscell. deductions. - . . - 3,7 7.373 6,766 11,099 

Inc. avail. for fixed 

SG, ckinkboaae $495,748 $424,172 $1,029,324 $774,477 
Fized charges... -......- 321,555 325,733 643 825 647 ,786 
Net income. ..-.-..-- $174,193 $98,439 $385,499 $126,691 


—V. 152, p. 845. 


Textile Properties, Inc.—Bondholders’ Committees— 

A protective committee for the Textile Building lst mtge. bonds states: 

Because of communications recently addressed to holders of Ist mtge. 
bonds of Textile Properties, Inc., it is apparent that efforts will be made 
bysTextile Properties, inc., to effect modifications of the terms and pro- 
visions of its 1st mtge. bonds or to effect a plan of reorganization thereof. 
As further proceedings will probably be taken along these lines it is im- 
portant that the interests of the holders of Ist mtge. bonds be adequately 
represented in connection therewith. The following have, accordingly 
agreed to act as a bondholders’ protective committee for the holders of 
lst mtge. bonds: William J. Farthing, Frank A. Vanderlip Jr., Frank E. 
Hurd, with Boston & Gillis, counsel, 39 Broadway, New York, N. Y 


The committee is not seeking any deposits of Ist mtge. bonds. In due 
course proxies will be sent to ail holders of lst mtge. bonds. 
wm The committee will not vote any proxy given to it for any plan of reor- 


ganization involving the lst mtge. nds until the same shal) have been 
submitted to the holders of lst mtge. bonds for their approval. All proxies 
given to the committee may be revoked at any time by the makers thereof 
by notice to the committee at its office, Room 2402, 39 Broadway, New 
York.—V. 150, p. 466. 


Thermoid Co. (& Subs. )— Sales 


Gross sales of comecey and domestic subsidiaries last month were the 
largest for any month in the history of the company. Gross sales were 
$855,217 for February, 1941, an increase of about 30% as compared with 
gross sales of $658,723 for the similar 1940 month.—V. 152, p. 1934. 


Third Avenue Ry. System—Larnings— 
Period End. Feb. 28— 1941—-Month—1940 1941—8 Mos.—1941 














Operating revenues. -. .- $1,113,045 $1,147,811 $9,494,022 $9,542,536 
Operating expenses. - - - - 846 ,672 875,075 7,177,868 7,280,869 
Net oper. revenue.... $266,373 $272,736 $2,316,153 $2,261,667 
Ce itesdscssdbosen 146,421 150,192 1,202,674 1,218,109 
rae 
Operating income_... $119,952 $122,543 $1,113,479 $1,043,558 
Non-operating income- - 18,161 22,708 144,060 186,376 
# Gross income ----.- --- $138,114 $145,252 $1,257,538 $1,229,935 
Deductions. .......... 214,845 215,471 1,711,902 1,735,712 
| ee $76,731 $70,219 $454 364 $505,777 


—V. 152, p. 1452, 848. 


(John R.) Thompson Co.— New President— 

John R. Thompson Jr. was elected President of this comaeer at a 
directors’ | following annual stockholders’ meeting held March 18. 
Announcement of the resignation of Paul Moore as President was made 
at the stockholders’ meeting. 

Three new directors were elected to replace Mr. Moore, Robert N. 
Golding, and Winthrop H. Smith. They are D. E. Burbank, Mrs. Ruth 
McGibeny and David W. Moar. Mrs. McGibeny is a daughter of the 
late John R. Thompson Sr. 


Option Exzercised— 
¥” Company has notified the New York Stock Exchange that Paul Moore 
has exercised his py to purchase 5,000 shares of the company's treasury 
stock at $5 per share.—-V. 152, p. 1935. 


Twin States Gas & Electric Co.—Larnings 
® Period Ended Dec. 31— 1940—Month—1939 1940—12 Mos.—1939 














Operating revenues... - $231,572 $201,392 $2,630,984 $2,575,995 
Operating expenses - - - _ - 152,540 # 150,478 $1,736,422 $1,699,649 
State & municipal taxes _ 16,053 16,243 192,037 190,755 
Social security —Federal 
& State taxes... __- 790 1,245 18,406 18,524 
‘ed'l (incl. income tax) - 12,876 5,542 148,551 120,598 
lw Net oper. income.... $49,313 $27,884 $535,568 $546,469 
Non-oper. income (net) - 245 922 3,882 3,384 
® Gross income. -_-_-_-_--- $49,558 $28,806 $539,450 $549,853 
Bond interest_ ~~... .-- 11,161 11,161 133 ,936 133 ,936 
Other, interest (net) ---_ 5,919 6,714 85,874 87,275 
Other, deductions - - . . - - 2,732 4,549 33,480 39,259 
' NetYincome. - -...--- $29,746 $6,382 $286,160 $289,383 
7% prior lien cum. pref. 
dividend uirements 14,320 14,320 171,850 171,850 
35% cum. preferred divi- 
dend requirements *__ 6,469 6,469 77 625 77,625 


—V. 151, p. 3903. 


Twentieth Century-Fox Film Corp. (& Subs.)-——Earns. 
Consolidated Income Account for Stated Periods 
{Including Wholly-Owned Subsidiary Companies] 

: 52 Wks.End. 52 Wks.End. 53 Wks.End. 52Wks.End. 
Period— Dec. 28, '40 Dec. 30, '39 Dec. 31, '38 Dec. 25, '37 
Gross income from sales 

and rentals of film and 











lili RE $45,573 ,943b$53 ,752,352 $58,201,314 $56,172,192 
Dividends received _ - - - - 715,516 864,213 1,042,243 1,189,028 
Proportion of profits of 

controlled subs. (not 

consolidated) - ....-.-- 87,747 (i * a ro oe 
Other income.......-. 942,307 1,098,339 1,157,917 1,241,016 

Total income. --..--- $47,319,513 $55,786,151 $60,401,474 $58,602,236 
Oper. exps. of exchanges, 

m head offices, admin. 

expenses, &c......-. 10,814,506 12,887,261 15,062,186 14,184,168 
Amort. of produc. costs. 29,813,786 33,629,114 30,554,896 27,200,922 
Particip. in film rentals. 3,998,602 4,458,761 6,353,116 6,546,179 
Interest expense... ...- 3,393 11,840 68,815 110,411 
Amortization of disct. & 

in.  eneee «sees ieiah 120,910 
a Deprec. of fixed assets 337,249 344,040 304,277 269,978 
Prov. for Fed. inc. taxes c69,313 308,321 805,718 1,230,970 
I so cee eaten dees es Snes 321,584 
Prov. for reserve of for’n 

Gee srcacasnasnacte Pn =~ (seme. ‘een meee 

Net profit........... x$517,337 $4,146,814 $7,252,467 $8,617,114 
OCRSPGRSGIOS. BOG.24<-.  _ctisese PR .. . ecee .. uments 
Preferred dividends_._. 1,381,156 1,395,847 1,415,320 1,450,024 
Common dividends_.... -...-. 1,741, 3,483,899 4,304,679 
Previous surplus - . . ._.- 15,070,960 13,969.281 11,616,033 8,753,622 
» 

Balance, Dec. 31...-- $13,172,468 $15,070,960 $13,969,281 $11,616,033 
Earnings ,per share. __.. Nil 231.58 e$3.35 d34.11 


a Not including $771,191 in 1940, $792.752 in 1939, $825,222 in 1938 and 
$837,092 ingl1937_depreciation of studio buildings and equipment absorbed 
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in production costs. b Includes $273,908 from Roxy Theatre, Inc. ¢ O 
subsidiary companies. d Earni per share on 1,741,643 no par shares 
o— stock. e Earnings per share on 1,741,984 no pars common 
stock. 

f Proportion of profits of controlled company ($310,875), less adjust- 
meats of participations in film rentals applicable thereto $195,115 less 
additional foreign income taxes, less claim for refund of Federal taxes on 
income $102,416 balance (as above) $92,700. g Earnings per share on 
1,741,991 no par shares of common stock. x Loss. 

Note—Roxy Theatre, Inc. is not included in above statements. 
Consolidated Earnings Stated Periods 

Dec. 3s. 2 Dec. 30, 39 


Quarter Ended— 
$994,218 


a Net profit after all charges... . . .. . . -cccccoeccee $558,275 
a Including reserve for foreign assets in 1940. 
Note—The quarterly earnings include all wholly-owned subsidiaries 
except Roxy Theatre, Inc. 
Consolidated Balance Sheet 
{Including Wholly-Owned Subsidiaries) 
Dec.28,'40 ae aes — a 


Assas— $ Liabilittes— 
Cash__..........11,908,691 8,127,384] Accts. payable and 
a Accts. and notes accrd. expenses. 4,144,106 4,119,049 
receivable. _-___-. 2,388,503 2,509 398] Res’ve for Federal 
Invent. (unamort. income tax - --_- 71,746 396,192 
product’n costs) 17,239,501 20,244,609| Deferred credits... 471,912 877,921 
Prepaid expenses. 276,747 260,496 | Reserves.__...._- 4,081,574 1,281,574 


c Capital stock. __15,.910,934 15,910,934 
Paid-in surplus___20,999,200 21,141,389 
Pref. stk. retire .fd. 20,506 30,043 
Earned surp. sin 


Inv. in & advs. to 
affiliated cos._.d14,954,113 e14902,084 


b Land, bidgs. and 
eauipment - - - - - 11,808,330 12,555,047 ince 
Other assets ___.--. 296,559 229,044 April 1, 1933___13,172,468 15,070,960 


Total. .....-.-58,872,445 58,828,062 PUM csv cee: 58,872,445 58,828,062 


a After reserves. b After depreciation of $10,365.211 in 1940 and $9,- 
725.873 in 1939. c¢ Represented by 917,420 (926,214 in 1939) no par 
shares of $1.50 cumulative convertible preferred stock and 1,741,995 
(1,741,991 in 1939) no par shares of common. 

d United American Investi Corp. (50% owned) and Metropolis and 
Bradford Trust Co., Ltd. (holding companies for investment in Gaumont 
British Picture Corp., Ltd., $3,737,431; National Theatres Corp., repre- 
senting investment in 42% of the capital stock $8,859,887; Roxy Theatres 
Inc., at cost $897,714; Hoyts Theatres, Ltd. (advances only), $320,000 and 
Movietonews, Inc., and sundry other companies, $1,138,652. 

e Inited American Investing Corp. (50% owned) and Metropolis and 
Bradford Trust Co., Ltd. (holding companies for investment in Gaumont- 
British Picture Corp., Ltd.), $3,737,757; National Theatres Corp., $8,- 
859,887; Roxy Theatres, Inc., at cost $893,637; Hoyts Theatres, Ltd. 
(advances only), $320,000 and Movietonews, Inc., and sundry other com- 
panies, $1 096.803. 

Note—Above balance sheets exclude Roxy Theatre, Inc.—V. 151, p. 3257. 


Union Carbide & Carbon Corp.—Stock Offered—A 
block of 17,184 shares of capital stock (no par) was offered 
over the counter, after the close of trading on the New 
York Stock Exchange March 26 by F. Eberstadt & Co. at 
66\44ashare. The block, which represented British holdings, 
was substantially oversubscribed.—V. 152, p. 1935. 


Union Mfg. Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 31 to holders of record March 21. Like amount 
was paid on Dec. 27, last, this latter being the first dividend paid in some 
time.—V. 152, p. 133. 


Union Bag & Paper Corp.—Annual Report— 


The annual report shows net profits after all chargesand taxes of $2.134.391 
compared with $965,532 for the preceding year. The final figures dis- 
closed in the annual report are sligntly higher than those shown in a pre- 
liminary unaudited statement released last month. 

Alexander Colder, President, states in part: 

‘*The increases in dollar sales and in tonnage shipped indicate improve- 
ment in the sales of all of the company’s products. The relationship between 
dollars and tons is, of course, affected by the amounts and kinds cf products 
sold. Contrary to a somewhat o— impression, however, the profit 
improvement is due only in a small degree to war conditions. For example, 
the price of grocers bags, the company’s largest single item, averag in 
1940 8% below the average price in 1937. Prices of the cempany’s other 
products show the same general thy eengee = to 1937 pre-war levels.”’ 

A comparative summary of operations which introduces the report shows 
that the increase in net profits amounted to 121%, despite an increase of 
830% in Federal taxes. Federal income taxes amounted to $883,000 and 
Federal excess profits tax required $679,000, a total of $1,562,000 com- 
pared with $168,000 in 1939. Texas of all kinds for the year amounted to 
$2,025,171, which is equivalent to $1.59 per share of outstanding capital 
a or $501 for each employee on the company’s payroll at the end or 
19 











40. 

“Although the bag and paper markets have not yet felt any material 
effects from the war, the rapidly diminishing stocks of — pulp would 
have seriously affected the company during 1940 had the vannah mill 
not been operating,’’ Mr. Calder states. ‘‘In addition to producing the 
pulp for its own paper and board machines, Savannah also supplies pul 
for the company’s Hudson Falls paper mills today. Without this Savanna 
pulp, the company’s northern mills would have been forced to shut down 
and would have earried part of the northern bag factories with them.”’ 

In a discussion of the company’s woodlands policy, the report points out 
tnat during the six months following the tropical hurricane which swept 
coastal Georgia and South Carolina in August, 1940, the Savannah mill 
used close to 100,000 cords of wood from pine trees which had blown down. 
These trees would have been a complete loss nad they not been salvaged 
promptiy. Regular market prices were paid.for this ‘‘storm timber,’’ and 
the company’s normal wood supply schedules were suspended during the 
emergency. Fortunately the company’s own timberlands were not badly 
damaged, so most of this salvaged timber came from tracts owned or leased 
by otners. This six-months program represented a substantial congribution 
to the econcmic welfare of southern wood owners. 

At the end of 1940 the company had 4,042 employees compared with 
3,860 at the end of the previcus year. 

Income Account for Calendar Years 


al940 b1939 b1938 ©1937 
Gross sales, less discts., “ 
returns & allowances_$22,.081,033 $17,561,967 $16,517,875 $15,690,960 








Cost of products-.----- 13,518,223 12,395,628 11,860,866 11,258,198 
Manufacturing profit. $8,562,810 $5,166,339 $4,657,009 $4,432,762 
Delivery, sell., admin. & 
general expenses _..-.-. 4,371,779 3,813,376 3,346,744 2,680,350 
i) ae ree $4,191,031 $1,352,963 $1,310,265 $1,752,412 
Miscell. income (net) -- - 20,676 15,674 7,811 11,320 
Interest paid__.....--- 231,081 235,105 238,833 88,338 


Prov. for Fed. income & 








cap. stock taxes... 883 ,000 168,000 159,000 240,800 
Prov. for Fed. excess 

“y - ahha aiiee a 8=—asekts 86=— ss ee 250,000 
Other deductions. ----- Gea .. ..weanes > « Skeid 

4 Se $2,134,391 $965,532 $903,892 $1,384,095 
Dividends paid__....--. & ¢, Bison 130,674 518,104 

Balance, surplus- --- - $866 593 $965,532 $773,218 $866,491 
No. of shares of cap. stk. 

outstanding (no par). 1,272,437 1,262,729 1,052,274 1,045,733 
Earns. per sh. on cap. stk $1.68 $0.76 $0.86 $1.32 


a Including subsidiary organized in August, 1940. b Company only. 
ec Including the results of operations of wholly-owned cubeldiertas now 
liquidated. d Premiums and expenses incurred in connection with retire- 
ment plans approved by the board of directors but subject to approval by 
the stockholders. e Federal surtax on undistributed preme. 

Note—The statement of profit and loss for the year 1938 has been slightly 
rearranged for comparative purposes. 











Volume 152 
Comparative Balance Sheet Dec. 31 
21940 1939 al940 1939 

Assets— $ Liabilities— $ $ 
Cash on hand and Notes payable_... 113,972 31,798 

in banks_______ 1,870,362 1,100,131] Accounts payable. 477,411 488,553 
b Accts. receivable 2,221,011 1,607,899] Acer. taxes & other 
Marketable secur. 998,965 _____ expenses ___ _ 389,079 292,184 
Inventories. _____ 2,560,414 2,396,561] Prov. for Fed. tax_ 1,562,000 176,486 
Investments _____ 218,174 127,420 | Notes_.......__. 4,686,379 4,996,778 
c Land, bldgs., ma- Res. for ecnting_. 252,198 243,003 

chinery & equip.13,083,993 13,500,537|e Capital stock___ 9,543,281 9,543,281 
d Timber lands, f Treasury stock... -_____ Dr72,810 

leases & equip_. 1,294,016 1,311,966 | Capital surplus... 2,005,844 1,987,179 


Deferred charges_. 207,524 2,557,702 


199,640; Earned surplus... 3,424,295 
| 


wih)... 22,454,459 20,244,154! Total......._- 22,454,459 20,244,154 
a Including subsidiary organized in August, 1940. b After reserve fot 
doubtful notes and accounts. discounts and allowances. ec After deprecia- 
tion of $7,575,092 in 1940 and $6,634,311 in 1939. d After reserve 
for depletion and depreciation of $138,598 in 1940 and $73,102 in 1939. 
e Represented by 1,272,437 no parshares. f Represented by 9,708 shares. 
To Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents a share on the capital 
stock, payable April 8 to holders of record April 5. Dividend of 45 cents 
was paid on Dec. 14, last; 25 cents were paid on Sept. 16, last, and divi- 
one 15 cents a share were paid on July 12 and April 5, 1940.—V. 152, 
dD. » 


Union Pacific RR.—New Director— 

Georege Emlen Roosevelt was on March 20 elected a director of this 
railroad, Oregon Short Line Railroad, Oregon-Washington Railroad & 
Navigation Co., and Los Angeles & Salt Lake Railroad.—V. 152, p. 1936. 


Union Premier Food Stores, Inc.—Sales— 


Period End. Mar.22— 1941—4 Wks.—1940 1941—12 Wks.—1940 
Sales - ~-----..~---.---- $2,538,359 $2,396,081 $7,431,309 $6,869,769 
. 152, p. 1606. 


United Aircraft Corp.—Has Taz Credit of Over $2,000,000 

The corporation has a credit of over $2,000,000 as a result of the enact- 
ment by Congress of relief provisions to the tax bill for growth companies, 
stockholders were informed at the annua] meeting. The credit will apply 
to 1941 earnings and is equivalent to roughly 75 cents a share on the 
2,656,691 shares of capital stock outstanding. Profits for 1940 were 
$13,139,983 after al] charges and normal income and excess profits taxes 
apd were equal to $4.94 a share. 

Eugene E. Wilson, President, disclosed that the company is negotiating 
a new contract with the Government for a second American plant addition. 
This addition to the existing plants will cust approximately $13,000,000 to 
$14,000,000, and it is estimated that it wil) provide additional plant capacity 
of between 400,000 and 500,000 square feet. The new addition will bring 
total expenditures for plant account to almost $65,000,000 during the past 
two years. Nomen Spee A plant expansion program to date embraces so-called 
French and British additions and an American addition. 

The formation of a second protective committee for the bondholders 
was announced March 27. The members are: Raymond Hamlet White, 
Chairman Bodell & Co., Inc.; Thoms F. Corrigan, Vice-President Adams 
& Co., Inc.; William H. Deatly, Vice-President Title Guarantee & Trust 
Co.; Alan W. Mack, Vice-President Spear & Co., Inc.; with Joshua Mor- 
rison, Secretary, 20 Exchange Place, N. Y. City, and Wagner, Quillman 
& Rifkind, counsel, 120 Broadway, N. Y. City. 


To Vote on Retirement Plan— 
Stockholders at a specia] meeting on April 29 will consider adopting a 
cooperative retirement-income plan.—V. 152, p. 1772. 


United Gas Improvement Co.—7o Sell Holdings of 
Connecticut Light & Power Co. Common Stock 

The Securities and Exchange Commission announced March 24 that 
United Gas Improvement Co. filed a declaration (File 70-287) under Sec- 
tion 12 (d) of the Public 4d Holding Company Act with respect to 
the sale of its entire holdings of the common stock of the Connecticut Light 
and Power Co., amounting to 701,253 shares and representing 61.08% of 
the total voting power of that company. The shares are to be sold to the 
public through underwriters. 

Discussing the reasons why it is desired to consummate the transaction, 
the United Gas Improvement Co. states: 

“In the proceedings brought against the declarant and its subsidiaries 
with respect to the action to be taken under the provisions of Section 11 
(b) (1) of the Holding Company Act, the SEC has tentatively found that 
the securities covered by the proposed transaction are not retainable by the 
declarant. This declaration under Form U-1 is being filed at this time to 
meet the situation developed during the hearings before the Commission, 
as the declarant is advised that there is reasonable prospect of its being 
able to dispose at this time of the securities involved at a satisfactory price, 
thereby avoiding the burden and expense of litigation which would other- 
wise ensue."’ 

The details with regard to the underwriting of the shares are to be fur- 
nished by amendment. 

According to the declaration, the average cost of the shares of the Con- 
necticut Light and Power Co. common stock to the United Gas Improve- 
ment Co. was $39.84 each, or a total of $27,936,960. The book value of 
701,253 shares common stock (the Connecticut Light and Power Co. 
individual) at Dec. 31, 1940, was $43.36 each, or a total of $30,404,717. 


In connection with the filing with the SEC of the proposal 
to dispose of Connecticut Light & Pwer Co. common stock, 


the following news release was issued: 

Representing one of the largest transactions to date since enactment of 
the Public Utility Holding Company Act of 1935, plans are under con- 
sideration for the sale of the 701,253 shares of common stock of the Con- 
necticut Light and Power Co. owned by United Gas Improvement Co. 
and constituting approximately 61% of the 1,148,126 shares of common 
stock outstanding. It is contemplated that the shares would be sold to a 
nation-wide group of inyestment bankers being organized by Drexel & 
Co., of Philadelphia. It is planned to sell the shares to the investing public 
through several hundred investment distributing firms throughout the 
country. 

It is expected that a registration statement covering public offering of 
the stock will be filed with the Securities and Exchange Commission on 
March 27. Following completion of the sale of this stock, the United Gas 
Improvement Co. will own no securities of the Connecticut Light and 
Power. 

The Connecticut Light and Power Co. is one of the largest utility oper- 
ating companies in New England with a consistent record of development 
over a number of years. The company’s operations cover an area of more 
than 3,000 square miles with a population of approximately 700,000 wholly 
within the State of Connecticut. 

Total assets of the company and subsidiaries, as shown in the consolidated 
balance sheet of Dec. 31, 1940, were carried at $120,148,554. 

Cash dividends at the annual rate of $3 per share have been paid on the 
company's common stock for a number of years. Adjusted net income 
applicable to the common stock is reported as follows: 1936—83,.744,489 
(or $3.26 per share); 1937 , $33,803,166 (or $3.31 per share): 1938, $3,478,556 
(or $3.03 per share): 1939, $3,793,205 (or $3.30 per share), and 1940, 
$3 .708,964 (or $3.23 per share). 

For the 12 month period ended Feb. 28, 1941, unaudited company 
figures indicate consolidated net income available for the common stock of 
$3 852,464, or $3.35 per share. 

Directly owned properties of the company include two steam and eight 
hydro-electric generating stations having an aggregate rated installed 
capacity of 194,145 kilowatts, and five plants for the manufacture of car- 
bureted water gas, having a rated installed capacity of 16,200,000 cubic 
feet per day. , r , 

As of Dec. 31, 1940 the company had in service 173 ,558 electric and 72,099 
gas meters. In 1940 approximately 79% of the gross operating revenues of 
the company was derived from the sale of electric energy. 

Forced Stock Sale Opposed by U. G. I.—Will Not Try to 
Prove Right to Hold Connecticut Properties— 

The company told the Securities and Exchange Commission March 27 
that it reserved the right to show that it could not be forced to sell “‘invest- 
ments’’ in two Connecticut companies. 
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At the same time the company said it would not attempt to prove a 
right under the ‘‘death sentence”’ of the Holding Company Act to retain any 
utility properties in Connecticut. 

Thomas B. K. Ringe, Philadelphia lawyer, told the Commission that 
U.G. 1. would not attempt to show that the New Haven Gas Light Co., the 
Hartford Gas Co., or Connecticut Ry. & Lighting Co. as well as Con- 
necticut Light & Power—all of which the SEC has declared to be sub- 
sidiaries—could be retained, and that it would not add any additional 
data concerning them to the record in the case. 

U.G. I. reserved the rignt to appeal from a recent order declaring Hartford 
Gas to be a subsidiary, he said, since U. G. I. regards its interest in that 
company and in Bridgeport Gas Light Co. as investments. 

The hearing was recessed until April 14 after Mr. Ringe had read his 
brief statement, and Commissioner Robert E. Healy said tnat meanwhile 
Counsel for the company and SEC attorneys could confer on the issues to be 
tried in the case. A problem for immediate consideration is a suggested 
order calling for disposal of subsidiaries in Arizona, Karsas, Tennessee and 
New Hampshire. 

While the U. G. I. has made it clear that it would not attempt to prove a 
right to retain those properties, Mr. Ringe said it reserved the right to 
“contest the legality of any ‘piecemeal’ order”’ for their divestment. 


Weekly Output— 

The electric output for the U. G. I. system companies for the week just 
closed and the figures for the same week last year are as follows: Week 
ended March 22, 1941, 122,190,234 kwh.; same week last year, 102,750,164 
kwh., an increase of 19,440,070 kwh. or 18.9%.—V. 152, p. 1936. 


United Light & Power Co.— Dissolution Ordered by SEC— 

The Securities and Exchange Commission in its first formal integration 
order on March 20 ordered United Light & Power Co. to dissolve. The 
action was taken under the Public Utility Holding Company Act, which 
provides that in any holding company system there may be only three 
““‘layers,’’ the operating utility and two holding companies. In its findings 
and opinion the SEC concluded: 

‘‘Under the circumstances of this case, and on the record presented, we 
find that the liquidation and dissolution of The United Light & Power Co. 
and United American Co. are steps necessary to comply with the require- 
ments of the statute. Accordingly, we conclude that an order should be 
entered at this time directing the liquidation and dissolution of these two 
companies. Our order will provide that the respondents shall proceed with 
due diligence to bring about the liquidation and dissolution of The United 
Light & Power Co. and of United American Co., and tnat they shall make 
application to tne Commission for the entry of such furtuer orders as may 
be necessary or appropriate for that purpose; the order will reserve juris- 
diction to enter such further orders in this proceeding as may be necessary 
or appropriate for that purpose. 

‘Our order will also provide that the hearing shall be adjourned, subject 
to cail upon such notice as the Commission shall deem appropriate, for 
the purpose of considering other issues presented under Section 11 (b) (2) 
and particularly to determine what other steps should be taken, by way 
of elimination of additional holding companies or otherwise, to bring about 
compliance with the requirements of Section 11 (b) (2) not disposed of by 
our present order.’’ 

Extracts from the report of the Commission follow: 

It may be stated that the holding company system has 23 operating sub- 
sidiaries which render electric and gas service in 14 States. In addition, 
certain of these electric and gas subsidiaries, and certain other companies 
in the system, conduct transportation, water, heat, ice, coke and other 
businesses. ‘ 

Financial statements show that the consolidated assets of the companies 
of The United Light & Power Co. system aggregate as per books near! 
$600,000,000. On a corporate basis the assets of The United Light & 
Power Co. are approximately $120,000 ,000. ' t 

The capitalization of The United Light & Power Co., as of Dec. 31, 1940, 
may be summarized as follows: 

The United Light & Power Co. 


First lien 6s, due 1952 - . -$10,578,000 


First lien 54s, due 1959 --- - -- ‘ as ire eae 6,678,600 
Debenture 6s, due 1975 - - - - - - daanka ? 19.995-) 
6% % debentures, due 1974 - - - Lp py ye Sy a FEL 5.594 000 
6% debentures, due 1973 ‘ , xe = 2,57 ysis 
$6 cumulative preferred stock, at par : eee ---- 60,000,00 

Common stock (at stated values)——-Class A -----.----------- bene og 


Ce Makcundddutacass as F 
Fr corporate structure chart of the holding company system it 
will be eens that the holding company system contains five tiers of com- 
panies. The system includes eight companies which are holding companies 
as defined in the Act; arranged according to corporate ownership with 
relationships indicated by indentations, these companies are as follows: 
The United Light & Power Co. 
Tne United Light & Railways Co. 
United American Co. 
a American Light & Traction Co. 
Continental Gas & Electric Corp. 
b Columbus & Southern Ohio Eiectric Co. 
lowa-Nebraska Light & Power Co. 
Northern Natural Gas Co. * F 

a American Light & Traction Co. by virtue cf split ownership of its 
commen stock, is a direct subsidiary of botn United American Co. and 

he United Light & Rys. 

7 pont Sourhern Ohio Electric Co., while a holding company 
under the definition of Section 2 (a) (7), by virtue of its ownership of 
securities of Point Pleasant Water & Light Co., has been exempted from 
registration pursuant to Section 3 (a) and therefore is not a registered 

di company. 

“ie oe tee of the undisputed facts, it is clear that the holding company 
system does not comply with the requirements of the so-called ‘‘great- 
andfather”’ clause. 
Ne anaat grendtacher”’ clause requires that a holding company system 
be limited to a maximum of three tiers of companies. It is apparent there- 
fore that in order to meet those requirements several companies must be 
eliminated from the spetems of other — must be taken so that such com- 
anies will cease to be bolding companies. . ’ ; 
Pathe record here, in our view, provides an ample basis for a finding in 
this case that The United Light & Power Co. should be dissolved as a 
step toward securing compliance with the requirements of the erent 
grandfather” clause. It is apparent from the record that, as the top of t c 
pyramid of the holding company is approached, the effect of mncreaees 
corporate complexities accelerates the pressures on security holders of = 
system. The evidence introduced by the respondents also supports this 
- 1. ! 

ee oe the stock is concerned, the evidence indicates that the pres- 
ent stockholders of The United Light & Power Co. should be benefited 
by the receipt of common stock of an undc*1ying holding company, since 
they will be that much nearer to the assets and income of the operating 
- apies. = 

rhe elimination from the holding company system of lt nited American 
Co. presents po substantial problems. A United American Co. has no 
publicly-held securities, and its elimination involves merely the transfer 
of its assets, consisting principally of stock of American Light & Traction 
Co., to its parent, The United Light & Railways Co. ; : : 

With the foregoing steps accomplished, there would still remain four 
tiers of companies in the line of control which runs through The United 
Light & Railways Co. and Continental Gas & Electric Corp. by reason of 
the fact that tue latter has two holding company subsidiaries, namely 
Columbus & Southern Ohio Electric Co. and lowa-Nebraska Light & 
Power Co. Tne Columbus company is a holding company by reason of 
its control of Point Pleasant Water & Light Co.,a relatively small company 
operating in the State of West Virginia, and lowa-Nebraska Light & Power 
Co. is a holding company by reason of its control of Maryland Electric 
Light & Power Co., likewise a relatively small company operating in the 
State of Missouri. Respondents have suggested that, for the purpose of 
complying with the ‘‘great-grandfather’’ clause, the two subsidiaries in 
question should be transferred directly to Continental, or that the Point 
Pleasant company might be transferred outside of the system. 

It is evident that the taking of tnese steps, which in themselves appear 
unobjectionable, would complete the action required to comply. with the 
“‘great-grandfather”’ clause. However, we hesitate to direct the taking 
of such action at this time by reason of the fact that as a result of the further 
proceedings to be had herein it may turn out that other holding companies 
in the system represent unnecessary complexities and may need to be 
eliminated. Should that be the case, the action suggested with respect to 
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the Maryville and Point Pleasant companies might be unnecessary. It 
therefore seems to us appropriate at this time to reserve decision with 
respect to tue Point Pleasant and Maryville companies until the othe 
issues are disposed of. 

It will be observed from the charts submitted that, if tne proposed 
transactions were consummated, The United Lignt & Rys. would be the 
top holding company of the system, and there would be compliance with 
the ‘“‘great-grandfather"’ clause. 

We wish to emphasize that we bave considered the various possibilities 
for the elimination of different holding companies, and the proposed steps 
which were outlined by the company’s witness for the elimination of The 
United Light & Power Co. only as evidence bearing upon the question of 
which company should be eliminated. It is unnecessary for us to pass upon 
the various proposed steps to accomplish this result, since it is enough for 
Present purposes that action must taken to comply with the ‘‘great- 
grandfather’ clause. It appears, however, that the steps described to 
effect the dissolution of The United Light & Power Co. are such that, in 
broad outline, they are consistent with the statute; this in itself is per 
suasive evidence that The United Light & Power Co. is the company to 
J ee for the purpose of compliance with tnat clause.— 152, 
Pr. ° 


United Milk Products Co. Diridends— 

Directors have declared a dividend of 50 cents per share on the common 
stock, no par value, payable April 1 to holders of record March 25. Like 
amount paid on Jan. 2, last; 75 cents paid on Dec. 16, last, and regular 
quarterly dividend of 50 cents paid on Oct. 1, last. 

Directors also declared a dividend of $1.25 per share on the $3 cumul 
partic. pref. stock, payable April 1 to holders of record March 25. Like 
_——_ paid on Jan. 2, last and 75 cents paid on Dec. 16, last.—V. 151, 
p. 3580. 


U. S. Industrial Alcohol Co.—-To Pay Common Diridend 

Directors have declared an extra dividend of 25 cents per share in addition 
to a quarterly dividend of like amount on the common stock, both payable 
May | to holders of record April 15. Last previcus distribution was the 25 
cent dividend paid on July 1. 1936.— V. 151. p. 2666. 


United States Life Insurance Co.—New President 

Mansfield Freeman, President of Asia Life Insurance Co., has been 
elected President of this company succeeding ©. V. Starr who was elected 
board Chairman.—V. 152, p. 276. 


Utah Ry.-- Earnings 

February— 1941 1940 1939 1935 
Gross from railway. --.-- $70,095 $68 ,684 $87 ,502 $54,252 
Net from railway - - - - -- 16,182 13,878 25,563 6.499 
Net ry. oper. income. . - 3,277 8,944 15,921 def10.478 

From Jan. 1— 
Gross from railway. - -- 159,975 187 ,927 170,747 122,968 
Net from railway - -- ~~. 40,756 48,952 43 ,25% 15,565 
Net ry. oper. income. - - 15,745 24,011 23,069 def15,456 


—V. 152, p. 1454. 


Virginia Electric & Power Co.—Farnings— 


Period End. Dec. 31— 1940—Month—1939 1940—.12 Mos.—1939 
Operating revenues... —_- $1,928,849 $1,717,667 $20,992,213 $19,354,026 
Operation. 722,749 676,383 800,754 7 262 














156,173 128/195 1,661,304  1:493:72% 

Depreciation. ....____- 191,056 211,075 2,332,724 2,240,242 
a Federal income taxes - - 189,145 70,834 1,320,000 780,000 
eae 170,758 156,121 1,933,172 1,826,127 
Net oper. revenues... $498,967 $475,057 $5.944,259 $5,592,666 
Other income (net)... ~~~ Dr7 A175 6,327 Dr54,002 Dr21,072 
ee $491,792 $481,384 $5,890,257 $5,571,594 
Interest & amortization_ 146,173 147 ,258 1,761,664 1,737 ,976 
a ae $345,618 $334,126 $4,128.593 $3,833,617 
Preferred dividend requirements_____.._.__...- 1,171,600 1,171,596 
Balance for common stock and surplus- --.- ~~ -- $2,956,993 $2,662,021 


a The company does not consider that it has any liability under the 
excess profits tax.—V. 152, p. 1454. 

United States Steel Corp.—39th Annual Report—Year 
Ended Dec. 31, 1940—The annual report, signed by Irving S. 
Olds, Chairman, will be found at length on subsequent 
pages under “Reports and Documents,” together with tables 
of operations, balance sheet, &c. 

Consolidated Statement of Income for Years Ended Dec. 31 








1040 apee — 
a Gross sales_____________- _..998,225,113 801,039,242 560,508,303 
Gross revenues of trarsporation___113,008,874 78,456,476 52,574,864 
Gross revs. from miscell. operations. 34,373,899 24,656,179 19,450,216 
Total ich ce edwhewanedmoneeen 1145607 886 904,151,897 632,533,383 
© Cost of goods sold............... 804 224,466 @667109.644 488,393,258 
a cee ee - -341,383,420 237,042,253 144.140,125 


General adminis. and selling expenses 54,547,051 g51,066.788 41,001,553 


Payments under pension plan to U. 8. 
tee] & Car e pension fund. ___. 8,657,599 8.305.519 7.743.046 


Payments to trustee for future pen- 














sions of employees retired in 1940__ 6,969,318 ee 
Provision for bad debts____- - 1.706.286 @1.108.6386  #§$£=....-.- 
Taxes (excl. social security and Fed. 
speoene tames)............ ..-.-. 41,832,038 39,224,030 34,602,915 
State and Federal social security taxes 17,288,507 14,818,056 11,309,216 
Idle plant expenses._______________. 1,435,971 1,247,227 2,440,185 
Allowances for depl., deprec. & obso- 
ee ee ieebnng tavakéten 69,085,116 60,659,917 48,532,841 
Expenses of dismantling and rearrang- 
ee NS bcd be teent icdens . 2,013.380 574,513 660,607 
Net operating income____________ 37,756,205 &£ 52,568 x: »2¢ 
Other income and deductions— oa sa 
Divids. from outside investments. 929,686 496,765 292,823 
Int. on securities and accts. (net)... 1,138,251 1,696,776 1,857,539 
Discount on purchases__________-_ .551,523 1,259,505 993 .387 
Rents and royalties______- a FF UC 1,405,310 1,525,295 
d Patent settlement expense. ____- OT tencmee. > |’; ankenenele 
Net profit on securities_________ 866,688 Dr1,325,694 555,274 
Net profit on sale of capital assets - 1,799 Dr5,408 333,191 
Minority portion of profits of com- 
anies not wholly owned (net) Dr42,499 Dr32,685 Dr8,145 
Miscellaneous (net)_......_..__._._ Cr275,391 Dr39,272 Cr75,748 
SS eee .--142,149,432 63,407,865 3,474,874 
e Interest on bonds and mortgages__ 13,638,1! 1312.9 : (328 
Prov. for Federal income and profits ee. nace orenene 
ne aera ......... 26,300,000 12,975,000 2,930.000 
a -.-102.211,282 41,119,934 7,717,454 
Preferred dividends...___........- 25.219.677 25,219,677 25.219.677 
Common dividends._...____. -- Pa. ee! Bae 
Surplus for the year________ 42,178,597 15,900,257 x32,937,131 


rned surplus at close of previous 
Al cit iemnes ane 6an ae ..263,319,270 247,419,013 280,356,144 


Earned surplus at Dec. 31_______. 305,497, 9 
f Earnings pershare_..._.._._.. ____ ea 3 a a 
> a Less discounts, returns and allowances. b Common carriers, incl. 
revenue from affiliated companies. ec And operating expenses of trans 
tion and miscellaneous operations. d In excess of reserves previously 
Sy al 2 patetes a pend Sue pad capense. f On , 8.708.253 no 
mmon stock. g ncipal items, the comprison of which 

with 1938 is affected by certain reclassifications in the acvouane made in 





The Commercial & Financial Chronicle 








March 29, 1941 


income comparisons 


1939: such reclaseifications do not affect the net 
x Loss or deficit. 
Consolidated Balance Sheet Dec. 31 


1940 1939 1938 
Assets— $ 
Cash in banks and on hand_... 215,047,940 165,190,478 118,485,589 
a U. 8. Govt. and other market- “4 
Ge EE kb we ene ceore 35,918 20,320,237 19,660,076 
Accounts receiv., less reserves. 105,954,508 88,632,482 56,998,861 
Bills receivable, less reserves - - - 76 14,967 


4,610,764 7,140,894 7.7 
Inventories, less reserves - - - - - - 308.985,324  294,593.046 279. 
Investments: 

Outside real estate and mtges. 


and investment in sundry 





securities, less reserves - - - - 9,108,202 9,594 .9%0 12,357,555 

b U. 8. Steel Corp. common 

Gee Gn d+ acascesens< 111,158 111,158 111,158 

Balances under employees’ 

home-owning plans, less s 

Ne. on oaks eines 6,248,061 6,359,442 6,537,957 
c Property, plant and equipm’'t!,110,171,891 1,122,157,114 1,166,519,512 
Intangible assets______._----- 1 1 1 
Inventory of sundry oper. parts, ~ - 

I MO oe ae Bs om ek 26,487 ,352 25,674,829 27,960,413 
Cash resources held in bond 

sinking funds and other trus- ” 

teed accounts ____.__-- ae 7,915,355 14,058,079 683 ,832 
Receiv. not collectible within 

one year, less reserves -_---- 3,236,701 2,914,924 2,094,458 
Cash deposits held on defense 

contracts (contra) .-..-..-.--- RO Se 
Prepaid royalties __._....----- 8,531,395 8,383,014 8,581,954 
Discount and expense on long- i 

term term (meé)........... 1,794,851 2,322,208 3,130,722 
Other deferred charges - - - - - - - - 1,148,282 1,070,777 923 337 

a a. er 1,854,585,.741 1,768,523,663 1,711,279,006 

Liabilities— 

Current accts. payable includ- 

so ox ees em camped tiie 72,594,617 59,350,845 39,583,182 
Be ES ne ocbenhbeine 62,011,066 16.719,183 31,369,882 
Accrued interest, unpresented 4 

coupon and unclaimed divs _ - 1,720,778 1,954,365 2,003 346 
Preferred stock dividends - - - _-- 6,304,919 6,304,919 6,304,919 
Common stock dividend _ - - - - - oe 8 # ### <~essesr  . sbbhee 
Bonds, mt ge and debs. ma- a 

turing within one year__---_- 11,969,673 29,559,379 10.244 ,967 
U. 8. Steel Corp. 10-year 34% 

I 90,286,500 95,146,000 
U. 8S. Steel Corp. serial debs... 67,500,000 ~~ -__-~- ay Pe et 
Subsidiary companies’ issues... 111,889,000 112,234,000 125,855,000 
Bonds for payment of which 

cash is specially held by 

RE ade ile agi 1,749,500 3,175,000 305,000 
Real estate mtges. and purchase 

money obligations __-------- 10,557,768 10,806,709 12,161,373 
Liability for defense contract 

deposits (contra) ......----- 8 - - See ee am ees 
Deferred credits. .........--- 5,163,942 3.363.364  $##$«esesceo 
Contingent, miscell. oper. and 

other reserves.............- 39,247,061 38,638,389 38,567,298 
Insurance reserves... - - --_ - _. 47,740,079 46,301,124 45,694,174 
| int. in cos. not wholly- 

RR PR aaa ia 5,250,383 5,144,935 5,137,051 
Preferred 7% cumulative stock 

el Sars ise @ rte ee a 360,281,100 360,281,100 360,281,100 

_ fee 652,743,900 652,743,900 652,743,900 
sch. etic iss ns 38,462,801 38,462,801 38,462,801 
ET GED, o wovesoessuna 305.497.867 263,319,270 247,419.013 





tae caw 1,854,5¢5,741 1,768,523,663 1.711.279,006 

a Market value 1940, $71,574; 1939, $21,376,464; 1938, $20,439,283. 
The figure for 1940 represents marketable securities. b 2,766 shares 
ec After reserves for depletion, depreciation, amortization and obsolescence 
of $1,235,743,.890 in 1940; $1,217,046,795 in 1939 and $1,177,797,445 in 
1938. d Represented by 8,703,252 no par shares., 


Number of Stockholders— 

United States Steel Corp. common stockholders of record Feb. 20, 1941, 
numbered 163,139, a decrease of 454 since Nov. 20, 1940. On Nov. 20, 
1940, there were 163,593 common stockholders, a decrease of 1,201 since 
Aug. 20, 1940. ‘ 

United States Steel Corp. preferred stockholders of record Feb. 3, 1941, 
totaled 68,454, a decrease of 193 since Nov. 1, 1940. On Nov. 1, 1940, there 
“— ‘ah Tr stockholders, an increase of 20 since Aug. 2, 1940. 
—V. 152, p. 1773. 


Vanadium Alloys Steel Co. (& Subs. )-—Earnings— 
—; Mos. End. Dec. 31\— —Years Ended June 30— 
‘ 9 1938 


Period— 1940 19% 
$2,822,291 $3 540.338 


9 1939 
Sales, less returns, &c__. $3,198,030 $2,575,121 




















COR GOON ceckcnssas 1,633,578 1,530,296 1,922,921 64,369 

Gross profit from sales $1,564,452 $1,044,825 $899,371 $1,176,166 
Other income____.....- 45,512 33,425 48 ,837 78,929 

Gross income - - -- --- $1,609,964 $1,078,250 $948,208 $1,255,095 
Gen., adm. & sell. exps- 490,854 332,734 599,486 706,369 
Add'l comp. to directors, 

officers & employees - 143,268 eee 6° ie eee 31,521 
Provision for deprec'n-- 53,305 63 ,696 140,056 139,373 
Loss on sale of securities - 11,213 2s ”. ” gaa 
Federal income taxes... y239,604 x103 ,225 x30,927 x45,863 
Prov. for est. Pa. income 

and capital stock taxes 27 ,233 40,182 22,130 27 ,886 
Prov. for social sec. taxes 30,134 28,919 41,212 38,509 
Idle department expense ...... ....- Ss i ees 
Research expense ----- 3,366 5,336 1,865 18,213 
rere... - Lidsess i. sbcene 5,631 4,929 
Write-down in value of 

I, careers. era ay i ey ae 24 ,006 
DE na dcdandansd« 2,378 2,173 4,611 5,296 

Net profit. .......... $608 ,609 $434,995 $90,889 $213,128 
Dividends paid___ _-_--- 349,515 150,270 50,084 392,848 
TE, dkbesensces $259,094 $284,725 $40,805 def$179,726 
Shs. capital stk. (no par) 199 $03 200 377 200,232 200 367 
Earnings per share __ --__ $3.04 $2.17 $0.45 $1.06 


x Includes capital stock taxes. y Includes excess profits taxes, also 
capital stock and corporate loan taxes. 

Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash in banks and on hand, $450,789: accounts receivable, trade 
(less reserve for doubtful accounts of $13,237), $452,765; notes receivable, 
trade, $3,519; accrued interest receivable, $5,927; marketable securities, 
$2,333,479; inventories, $1,679,803; other current assets, $33,752: mort- 
gages receivable, $10,250; due from officers and employees, $19,071; in- 
vestments, $125,524; fixed assets (less reserve for depreciation of $1,988,113), 
$1,896,025; patents, $206; U. 8. Govt. bonds deposited under self-insur- 
ance ents, $20,429; cash in closed banks, $54: deferred charges, 
$20,030; total, 37,006,623. 

Liabilities—Accounts payable, $92,298; accrued liabilities, $547,012; 
employees’ investment certificates, $79,200; capital stock (210,000 shs., 
no par), $2,000,000; surplus arising from revaluation of fixed assets, 
$25,533; paid-in surplus, $4,051,561; earned surplus, $774,513; treasury 
shares at cost (10,097 shares) , $563 ,494; total, $7, ,623.—V. 152, p. 1607. 


Vulcan Corp.—Accumulated Dividend— 


Directors have declared a dividend of $1.25 per share on account of 
accumulations on the $4.50 cumulative preferred stock, payable March 
31 te Rekteme of record March 19, leaving arrears of $4.37). per share.— 
V. 151. p. 3103. 





Volume 152 
Van de Kamp’s Holland yoy: byes Inc.—Earnings 








Years Ended— Dec. 29, '°40 D . 39 Dec. 25, °38 Dec. 26, '37 
Sales Chmnedined + dso $5.726.781 Ss 21 "915 $4. 891,139 $4,731,560 
Cost of sales, oper., gen. 

& admin. expenses... 5,149,644 4,735,532 4, 398. ose 4,341,421 
Deprec. & amortiza'’n___ 73,197 66,891 68 ,673 
Maintenance & repairs __ 95,2 a35 93 .029 oo: 368 74,986 
,  _ ai Deed cp sep 122,820 117,468 100,528 77 .690 
Prov. for Fed. inc. tax_- 78,500 50,500 45,800 31,000 
Miscell. charges (net) _ __ 4,183 1,048 214 Cr1,477 

Net income___-_-_-_-_-_- =r. 209 as # | AAT $205 ,266 $139,265 
Preferred dividends____ 13, rt 4.396 14,729 15,079 
Common dividends. __- 100° 000 90,000 80.000 

Balance, surplus_ ._-- $89,630 $113,051 $100 537 $44,187 


Balance Sheet Dec. 29, 1940 

Assets—Cash , $229,766; ey accounts receivable, $33 ,591; inventories, 
$137, 466; Prepaid expenses, 121; cash value of life insurance policies, 
$89 242: ; oyees’ notes and ‘accounts receivable, $1 854; unimproved 
real estate, $62,387; land, $19,576; buildings, machinery, equipment, fix- 
tures, &c. (less reserve for depreciation of $609,v30), $503,990: store, res- 
taurant and Seattle plant leasehold improvements, less amortizstion, 
$71,406; initial payment on teasehold of Los Angeles bakery property, 
$166,244: total, $1,362,642. 

Liabilities— Accounts payable and accrued expenses, $79,586; reserve for 
Federal income and excess profits taxes, $78,841; $6.50 cum. conv. pref. 
stock (2,043 no par shares), $204,309; common stock (160,000 no ~ 














shares), $270,000; paid-in surplus, $244,922; earned surplus, $487, : 
referred stock (19 shs.) in treasury, at cost, $2,075; tota], $1,362,642.— 

. 152, p. 1607. 

Van Raalte Co., Inc.—Earnings— 

Cotentor Years— 1940 1939 1938 1937 
Se ih eas wien $12,433,523 $11,097,652 $9,900,667 .905,954 
Costs and expenses ___-_- 10,915,267 9,712,740 8,868,156 8,762,900 

Operating income._.. $1,538,255 $1,384,912 $1,032,511 $1,143,053 

Other income__--_ ~~~ 81,151 71,003 57,490 53,169 

Gross income_-_-.-.-_-.-- $1,599, A068 $1,455,915 $1,090,001 $1,196,222 
Depreciation. _-..--- 254,8 262,335 215,165 191,193 
Discts., int. & other chgs 154 vas 105,470 77,943 91,472 
Prov. to reduce raw silk 

Cg a ee -. Po | 5.943 
Prov. for Fed. taxes,&c. a381,500 186,452 124,917 120,898 
Spear eee. PEeees )8=—_‘ tabwos': detect i i dnadde 11,222 

EEE $808,348 $901,658 $671.977 $775,494 
lst ore < aividends welies 118,104 118,104 118,349 121,586 
Common dividends - - - - - 290,882 323 ,203 258,562 452,483 

Balance, surplus-____- $399,362 $460,351 $295,066 $201,424 
Earns. per sh. on 129,281 

shs. com. stk. (par $5) $5.34 $6.06 $4.28 $5.06 


a Includes declared value excess profits taxes and $77,500 Federal 
excess profits tax. 
Comparative Balance Sheet Dec. 31 





Assets— 1940 1939 Lhabilittes— 1940 1939 
Props. and plants_$2,352,231 $2,321,400/ Ist pref. stock ._...$1,746,200 $1,746,200 
Gian dunescason 615,184 328,728|b Common stock.. 646,405 646,405 
a Accts. and notes Notes payable.... -.-..-. 350,000 

receivable... -- 1,492,113 1,228,417| Accounts payable. 365,741 339,277 
Inventories _.-.--.. 2,313,469 2,543,075] Accrued accounts. 374,426 311,145 
Deferred charges _ _ 72,883 70,523 | Prov.for Fed.tax. 426,260 186.452 

Other current liab_ 7,815 32,993 

Capital surplus... 1,008,671 1,008,671 

surplus... 2,329,992 1,930,631 

c Pref. stk. in treas Dr59,630 D7r59,630 

TUE ctnanscee $6,845,880 $6,492,142 Total .........$6,845,880 £6,492,142 





a After allowance for doubtful accounts and discounts of $83,000 in 





1940 and $69,500 in 1939. b Represented by 129,281 shares of $5 par 
value. ¢ Represented by 590 shares.—V. 152, p. 1937. 

Vega Airplane Co.—Earnings— 

Years Ended rec. 31— 1940 1939 
Se idiss. oh cd dowatcaiwese dnd 5 $1,950,554 $592,168 
Css bc ome ce ate ee ‘is tins 1 646 676 427 ,686 

Gross profit on sales _-—-___-_- wiht $303 878 $164, 482 
Selling, administrative and general expenses __- 222 607 79.002 
Provision for doubtful accounts. _____ - - _- aime 1,144 ; 

Operating profit _____._---- shaduuscu awe $80,128 $84. re 
Cay iiaita WE oe eu weconse rae Hp ee 22 256 

Total income. - - - - - - so tian inn Sota tic $102, 383 $127 (849 
Otner expenses _ -_____. Hudasadiwi~cas awe 29,428 2.804 
a. ee See a 14,687 
Federal income and excess profits taxes - 1,301 24,046 

Net income.........- 71,654 $86 312 
Earnings per share on common stock _ $0.15 $0. 


a Company has provided for depreciation of property, plant and equip- 
ment on the ‘‘straight line’’ basis over the estimated useful lives of the 
various classes of assets. The principal annual depreciation rates in effect 
are as follows: buildings, 3% and 4%; land improvements, 5%: machinery 
and equipjent. 10%; tools, 20%; furniture and fixtures, 10%: and auto- 
motive 4d, --,—+ 25%. ‘Provision for amortization of emergency plant 
~~ as aon Soe computed at the rate of 20% per annum 

vision has been made for depreciation or amortization of ‘‘contract 
oll design’ as the company has not yet reached the production stage for 
the related project. 

Unfilled orders on the books of the company as of March 1, 1941, 
casual to $74,407,192, included in which amount is $72,792,703, rep- 
resenting sub-contracts from Lockheed cov ering Ventura airplanes. 

Balance Sheet Dec. 31, 1940 

Assets—Cash on hand and demand deposits, $3,646,983: accounts re- 
ceivable—trade (less: reserve for doubtful accounts receivable of $1,000), 
$21,194: inventories, $2,732,620; cost incurred to date on contracts for tne 
production of model 37 airplane, $2,242,508; other current assets, $653,163: 
trust deed note receivable (secured by real estate) not due within one year, 
$38,356; fixed assets (less: reserve for depreciation of $62,169), $817,997; 
emergency plant facilities under construction (less: reserve for amortization 
of $ one 6 9). $2,338,917; intangible assets, $64,824; deferred charges, 

999.504; total, $13,556, 066. 

Liabilities— Accounts ayanle—trade, $874,581; salaries and wages, 
$122,543; taxes, $111,366; accrued liabilities, $125,351: other current 
liabilities (advances by Lockheed Aircraft Corp.) , $10,197 .262: indebtedness 
to affiliate (Lockh Aircraft Corp. notes payable, demand), $1,301,570: 
capital stock (par $1.50). $690,000; earned surplus, $133,392; total, $13. 


556 ,.066.—V. 151. p. 1587. 

Virginian Ry.— Earnings 

February— 1941 1940 1939 1938 
Gross from railway_-_-- - $2,309,981 $2,094,179 $1,768,504 £1,434,182 
Net from raimway---_--_- 1,345,536 1,153,173 921,679 636,535 
Net ry. oper. income _-_- 954,748 9C2,769 769.279 498,008 

From Jan. 1— 
Grose from railway--_--- 4 697 848 4,313,193 3,685,595  3.091,773 
Net from railway ------ 2,752,065 2,437,335 1,969,904 1,457 ,969 
Net ry. oper. income... 1,979,655 1.899.300 1.518.681 1,159,062 
—V. 152, p. 1457. 

Vultee Aircraft Corp.—Backlog- -Directorate Incereased— 

Pe ation's anes has reached a new peak at $97,000,000, against 


,000 at —- of — ear Nov. 30, last. 
icoceretn was incre rom seven to nine members at annual meeting 
by election of Don I. Carroll, Vice-President in charge of production, and 


Rudolph Teetjen of Emanuel '& Co., New York City.—V. 152. p. 1146. 
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Wabash Ry.—Earnings— 


February— 1941 194 1939 1938 
Gross from railway__-_-- $4,188,845 $3,627,692 $3,270,081 $2,857,456 
Net from railway _____ : ,599 752,316 577 ,95 213,164 
Net ry. oper. income _ __ 661,868 179,567 def9'495 def348.356 


From Jan. 1— 


Gross from railway-_-_-_- 8,378,072 7,523,945 6,820,214 6,021,436 
Net from railway __-____ 2,390,045 1,643,107 1,331,117 572,812 
Net ry. oper.income___ 1,266,404 495,270 165,473 def577,493 


Seeks Data as to Holders of Bonds, &c.— 


A. K. Atkinson, Chief Financial and Accounting Officer, has addressed 
a letter to banks, trust companies, security dealers, &c., asking that they 
furnish him with such information as they may have as to names and 
addresses of any holders of the various issues of Wabash bonds. For 
convenience, forms are = -< which provide os spaces to show 
the information desired; with respect to the refunding and general 
mortgage bonds, the pales ana addresses of the holders, series and principal 
amounts thereof held, and with respect to the other issues, the names and 
oe of the holders, issue, bond numbers, and principal amounts thereof 


A plan of reorganization for the company is now _penties x ae Inter- 
state Commerce Commission, and in order that officials may be ition 
readily to communicate with ‘the holders of securities affected tJ -. y ey 
are endeavoring to bring up to date th2ir records with respect to suc 
holders.—V. 152, p. 1936. 


(Hiram) Walker, Gooderham & Worts, Ltd.—Bonds 
Called— 


A total of $207,000 10-year 44% convertible debentures due Dec. 1, 
1945, has been called for redemption on June 1 at 102% and accrued 
interest. — will be made at the Guaranty Trust Co. of New York. 
—vV. y Pp 


Western Auto Supply Co.—Saving in Tazes— 


Company has announced that it is estimated amendments to tne Excess 
Profits Tax Act of 1940, passed for the purpose of allowing a more equitable 
credit to corporations with a rapid gor in profits during the base period 
and passed after the company’s audited financial statements had been sent 
to stockholders, will save the company epyroninate”, $170,000 in taxes for 
1940, equivalent to about 23 cents per share.—V. 152, p. 1608. 


Western Maryland Ry.—E£arnings— 


Period End, Feb, 28 1941—Month—1940 1941—2 Mos.—1940 




















rating revenues_ -- _- si; 698,872 $1,562,874 $3,538,510 $3, 317, 746 
aint. of way & structs. 175,279 188.715 3 3:01 1 364,849 
ae of equipment - - - : 53,820 321,242 740,396 118. 925 
Traffic expenses - - - ___- ,506 40,37 83,7! 0,362 
Trans ation expenses 42'or4 404,205 890,778 sor. 319 
Miscell. operations. -- - 6,445 8,385 13,3 Bo 
General expenses _ _ - - _ - - 45,225 44,350 95,419 o2° 
Transp. for investment - Cr509 Cr7,023 Cr1,094 cris. B12 
Net oper. revenue.... $644,492 $562,622 $1,352,886 $1,193,857 
le: natn matitidnmen« 160,000 110, 320,000 220,000 
Operating income- - -- aes. 492 $452,622 $1,032,886 $973 857 
Equipment rents - - - _ — - - 714,554 Cr12,191 Cr27,014 Cr27 ,858 
Joint facil. rents (net) - - Dri3 ,303 Dr12,368 Dr27 ,061 Dr25,069 
Net ry. oper. income_ 485,743 $452,445 $1,032,839 $976,646 
Other income -.-_..- ~~~ - 3,141 8,682 10,293 21,920 
Gross income - -.. _ ~~. - $488 884 $461,127 $1,043,132 $998 566 
Fixed charges - - - - - - - -- 279,575 279,353 555,874 562,569 
Net income. .-....-.-.. $209 309 $181,774 $487 ,258 $435,997 


New Director— 


At the recent annual meeting, John B. Ferguson of Hagerstown, Md., 
was elected a director. 

Stockholders also voted an amendment to the by-laws changing date of 
annual meeting from third Wednesday in March to the third Wednesday 
ia April, effective in 1942.—V. 15., p. 1455. 


Western Public Service Co. (& Subs.)—arnings— 


Period End. Dec. 31— 1940— Month—1939 1940—-12 Mos.-—-1939 
Operating revenues_ _ -_-_ $189,973 $181,953 $2,177,592 $2,129,988 
88,779 86,828 988.32 98 














RS nae 2 8 
Maintenance. --..._--- 12,838 9,768 140,515 123/997 
Depreciation - -_-__---- 42,094 44,438 282,821 258 ,437 
ederal income taxes - - 11,694 3,140 37.593 20;915 
OURGP GREE. + kecances 16,114 17,104 194,328 188,406 
Net oper. revenues_ - $18,454 $20,675 $534,005 ~~ $551 371 
Other income (net loss) - 1,557 6,839 31,725 74,739 
Balance -_---- $16,896 $13,836 $502,280 $476 632 
Interest & amortization. 26,109 26, 5,178 318, 394 326,180 
ee “$9, 212 “$12,342 342 $183,887 $150, 452 
VP a dividend requirements. _____.._------ 119,453 119,452 
Balance for common stock and surplus. - - - - -- - $64,434 ~ $30, 999 


a The companies do not consider that they have any liability under the 
excess profits tax.—V. 152, p. 1146. 


Wickwire Spencer Steel Co. (& Subs. )——Farnings 


Consolidated Income Account for Calendar Years 


1940 1929 1938 al937 

Profit from oper., after 

deduct'n for’ seling, 

admin. & gen. exps $638 915 $406,205 $80,501 $1,268,295 
Other inc.—int. earned, 

disct. taken, profit on x 

sundry ore sales, &c 169, 596 142,980 104,181 129,137 

; | ee $808.5 511 $549, 185 $184,683 $1 an 
Other deductions 160, 330 134.784 126,245 154,589 
Prov. for deprec_- 511,542 528.555 524.770 517 493 
Interest 112,274 115.208 127 652 117.889 
Amort. of bond discount 3.997 3.997 3,997 3,997 
Prov. for Fed. & State 

taxes on income (est) 600 11,000 

Net profit for year __- $13.768 def$233,.358 def$597 ,9s80 $592 466 

a Includes statement of operations of trustees for four months ended 
April 30. 

Consolidated Balance Sheet Dec. 31 
1940 see 1940 1939 

Assets— $ Ltabilities— bs) ba) 
Cash . 1,354,007 742, 642) Notes pay. (curr.) 100,000 100,000 
a Notes, accept. & Accounts payable 695,774 843,752 

accts. receivable 2,047,845 1,672,618/ Accr. taxes, int. &c 131,560 172,446 
Invs., at lower of Long-term debt... 1,336,450 1,354,300 

cost or market_. 4,081,137 4,851,965) FRC loan... .-- 494,000 500 ,000 
Investm'ts & other Res. for contings 385,483 300,000 

ageets.....- ae 154,619 240,337 | Cap. stk. (par $10) 4,593,164 4,593,164 
b Prop., plant and Capital surplus___11,.420,152 11,420,152 

equipment _ . . .. 10,649,550 10,874,428) Deficit... .-...--- 679,813 693 581 
Deferred charges _ - 189,612 208,244 “. 

0 ee 18,476,770 18,590,234 , 18,476,770 18,590,234 





a After reserves of $131,410 in 1940 and $145,082 in 1939 for doubtfu 
discounts, &c. b After reserve for depreciation and general “ nt reserves 
of $14,126,650 in 1940 and $14,227,379 in 1939.—V. 152, = 1147. 





For other investment news see page 2107. 
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THE UNITED STATES STEEL CORPORATION IN 1940 
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THIRTY-NINTH ANNUAL REPORT—A REVIEW OF THE YEAR 1940 BY THE CHAIRMAN 








Throughout the history of the Corporation, its manage. 
ment has realized that, although it is a private enterprise, 
its larger usefulness can be attained only by serving the 
nation. Out of broad experience it has learned that periods 
of war bring only transitory profits and result in long con- 
tinued, serious disturbances and enduring increases in cost. 
Except in national emergencies, such as the present, United 
States Steel’s policy has been primarily to manufacture and 
sell steel products for normal, peacetime needs. But today, 
in its endeavor to cooperate fully with the Government in 
the national defense program, the Corporation is proud to 
be able to say that every call made upon its facilities has 
been met speedily and completely. 

United States Steel is building destroyers and cruisers; 
it is developing additional armor plate facilities to meet the 
requirements of the naval and military expansion programs; 
it is producing shell forgings, unloaded shells and bombs 
of various sizes; it is sending large quantities of steel to 
Great Britain and Canada; it is supplying a steady flow of 
steel to manufacturers in different parts of the country 
who have taken contracts with the Army or the Navy under 
the defense program; and its ocean-going steamers are 
bringing strategic materials from distant foreign ports to 
meet defense needs. 

The execution of the national defense program necessi- 
tates the utmost in management skill, for not otherwise can 
full, coordinated production be achieved. Such a program, 
however simple in conception, calls for sound statesmanship 
in its application, not only by the business community, but 
by Government, labor and all those who bear responsi- 
bility for results. The nation’s program should be prose- 
cuted with the utmost vigor and with a single-minded zeal. 
This requires that it be divorced from objectives not legiti- 
mately embraced in the defense measures and that no group 
seek an undue advantage. 


VOLUME OF BUSINESS 

Events abroad and domestic defense activities were sig- 
nificant factors in the recovery in the demand for steel 
products during 1940. Steel exports increased following the 
intensified warfare in Europe in May, 1940, and the subse- 
quent acceleration of armament production in the United 
States called for the use of considerable quantities of steel. 

The resulting demands of themselves did not directly 
absorb the major portion of the Corporation’s 1940 steel 
output, but such tonnage, together with that indirectly re- 
quired, added materially to the output of steel in the year. 
It is anticipated that increasingly larger quantities of steel 
will be required, directly or indirectly, in connection with 
the war abroad and our national defense. The needs of 
customers, whether Government or private, now, as always 
in the past, control the extent of United States Steel’s 
activities. The fall of France, Belgium, Denmark, The 
Netherlands, Luxembourg and Norway left the United States 
as the one nation which could export steel in large quanti- 
ties and, therefore, as the principal source of steel supply 
for the import needs of that portion of the world not under 
Axis control. 

The dollar volume of business transacted in 1940 through 
the operating subsidiaries amounted to $1,146 million, an 
increase of $242 million or 27 per cent over 1939. This 
volume includes gross sales on the basis of mill value (less 
discounts, returns and allowances), total revenues of trans- 
portation subsidiaries and revenues from miscellaneous 
operations, but excludes intercompany sales. The approxi- 
mate receipts for goods and services purchased by all cus- 
tomers, as shown on page 8 [pamphlet report] after elim- 
inating the estimated inter-company revenues of transporta- 
tion subsidiaries, were $1,081 million. 

The increase in dollar volume of business in 1940 over 
1939 was little affected by any change in the level of prices. 
Realized prices on certain products improved slightly during 
the year, but there was no general increase in published 
prices for major products. 

Shipments of finished steel to customers in 1940 amounted 
to 15,013,749 net tons, which exceeded by 28.2 per cent the 
total of 11,707,251 net tons shipped in 1939. The 1940 ton- 
nage was the largest shipped in any year since 1929. As 
shown in the table on page 13 [pamphlet report], shipments 
at the beginning of 1940 were substantially below those at 
the end of 1939, and there followed a gradual decline 
through April, after which an upward trend began, reaching 
the peak in October. In addition to finished steel, the Cor- 
poration’s subsidiaries shipped a large quantity of related 
products. The total shipments to customers, by principal 
product groups, in 1940 compared with those of 1939 were: 











Jet Tons Per Cent 

Product Classification— 1940 1939 Increase 
Rolled and Finished Steel----.---- ee 15,013,749 11,707,251 28.2 
aes Me ror a 1,038,761 48.3 
Limestone, Coal, Ore, etc_.----.------ 3,302,709 82.5 


13°415:019 12/603 ,302 6.4 
Exports of all types of steel products in 1940 increased 
relatively more than did the Corporation’s domestic busi- 
ness, and constituted about 20 per cent of the total steel 
tonnage sold. About one-quarter of the exports went to 
Latin America and Canada, about one-half to Great Britain 
and the remainder to various other foreign destinations. 


CAPACITY AND NEW FACILITIES 
The rated annual capacities of the steel producing sub- 
sidiaries during 1940 were: steel ingots and castings, 27,- 
795,000 net tons; rolled and finished steel products for sale, 
19,379,200 net tons. The production of rolled and finished 
steel products for sale in each quarter of 1940 and 1939, 
expressed in per cent of rated capacity, was: 


First Second Third Fourth 
Quarter Quarter Quarter = pia 
eee 67.1 68.1 87.4 J t 
|, eee 61.7 48.1 55.8 86.9 60.7 


As of January, 1941, the ingot capacity was revised to 
29,720,000 net tons, an increase of 1,925,000 net tons over 
1940, The increase represents mainly the reinclusion of 
certain marginal facilities, and additions resulting from 
new installations or from proven operating rates. Actual 
production for the first three quarters and for the entire 
year 1940, both of ingots and of rolled and finished products, 
was substantially below the capacity. 

In establishing the rated capacities of the facilities, allow- 
ance is made for the time required for relining of furnaces, 
for ordinary repairs and for holidays observed throughout 
the industry. In emergencies, it may be possible for a time 
to defer repairs and thus temporarily to increase production 
to some extent above the rated capacity. 

In 1940, United States Steel’s gross expenditures for 
additions and betterments to its facilities were about $72 
million, and, at the close of the year, there were unexpended 
authorizations of about $134 million for such purposes, upon 
most of which work was in progress, including some further 
enlargement of ingot capacity. Many of these expenditures 
and authorizations are in connection with the program of 
plant modernization, in the fulfillment of which the Corpo- 
ration has spent over $700 million since 1927, and without 
which the subsidiaries’ facilities would today be inadequate. 
A substantial proportion of such expenditures and authoriza- 
tions covers the cost of new facilities required for the per- 
formance of contracts already undertaken under the 
national defense program. Further information about these 
new facilities appears on page 22 of the pamphlet report. 

VOLUME OF PRODUCTION 

In 1940, the Corporation’s subsidiaries produced a larger 
tonnage of steel ingots than in any year since 1929. Pro- 
duction in net tons by principal classifications in each of 
the years 1940 and 1939 was: 








Net Tons Per Cen 

Product Classification— 1940 1939 Increase 
eater a ae gee ee 33 ,904 ,206 24,109,887 40.6 
Manganese and Zinc Ores_._...------ 142,354 115,010 23.8 
Sinai: die cnccs anced ieaamatneninss thiebie hdondiie ate 29,527 ,686 21,623 834 36.6 
CN os cocicsshin te nea inn chen ani todediatiein ee 16,143 ,957 12,091 ,676 33.5 
Limestone and Other Raw Materials... 15,730,208 12,852,375 22.4 
Pig Iron, Spiegel and Ferro-Manganese. 18,366,576 13,655,719 34.5 
IE IT ir toon nba cates cise wh ce emieanennied i de 22,933 ,653 17 625,676 30.1 
Rolled and Finished Steel for Sale_-_-_- 15,543,856 11,996,811 29.6 


FINANCIAL RESULTS 

Net income of the Corporation amounted to $102,211,282 
in 1940, compared with $41,119,984 in 1939. There were 
declared for the year four dividends of $1.75 per share each 
on the preferred stock, amounting in all to $25,219,677, and 
four dividends of $1.00 per share each on the common stock, 
amounting in all to $34,813,008. After the deduction of all 
dividends, there was left from the 1940 income a balance of 
$42,178,597, compared with $15,900,257 in 1939, when no 
dividends were declared on the common stock. 

The higher level of operations in 1940, as compared with 
the previous year, resulted in larger earnings, although there 
Was no increase in the published prices for United States 
Steel’s principal products. The dollar volume of sales in 
1940 approximated that in 1929, but 1940 earnings, reflect- 
ing the effect of increased taxes, wage and other costs. 
were substantially below those of 1929. In the intervening 
years, the Corporation’s program of plant modernization has 
brought about some savings in costs, but these have been 
insufficient to offset the rising expenses over which the 
Corporation has little or no control. 

Earnings in 1940, after payment of the 7 per cent cumu- 
lative dividend on the preferred stock, were equal to 7.5 per 
cent on the common stockholders’ average equity, the latter 
being the sum of the stated value of the common stock, 
capital and earned surplus, and insurance reserves. Al- 
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though experiencing in 1940 a period of relatively large 
demand for their products, the subsidiaries, it should be 
borne in mind, are engaged in a fluctuating business, as is 
evidenced by the periods of small demand in recent depres- 
sion years. Therefore, the results for 1940, or for any 
other short-term period, should not be regarded as a meas- 
ure of typical earnings. The average earnings on the 
Corporation’s common stock for the five-year period 1986- 
1940 were only 3.1 per cent, while for the ten-year period 
1931-1940, which included the deficit years of 1932, 1933, 
1934 and 1988, there were no earnings on the common stock. 

If the nation’s productive mechanism is to continue effec- 
tively to function, the earnings of any basic industry over 
the years should be sufficient to pay a reasonable amount 
to the owners, to attract additional capital when required, 
and to permit retaining enough money to provide for tech- 
nological progress and for future emergencies. 

A comparison of net working capital at December 31, 1940 
and 1989, is shown below. In accordance with the Corpora- 
tion’s established practice, current liabilities at the end of 
each year include dividends declared in January of the 
succeeding year. 





Dec. 31, Increase 





Dec. 31, 


1 1939 Amount Per Cent 
Current Assets _---.... $634 634,454 $575,877,137 $58,757,317 10.2 
4 Liabilities _...- 163/304 305 143'888,691 19,415,614 13.5 





Net Working Capital_$471,330,149 $431,988,446 $39,341,703 9.1 
DIRECT TAXES 

Total direct tax expenses of the Corporation in 1940 were 
about 27 per cent greater than in 1939. During the life of 
the Corporation, its taxes have increased more than thirty- 
five fold. The Second Revenue Act of 1940 substantially 
increased tax rates and provided for an excess profits tax. 
Although the Corporation’s 1940 earnings are believed not 
to be sufficient to be subject to such excess profits tax 
provisions, taxes in 1940, nevertheless, were equivalent to 
$335.78 per employe, $5.69 per ton of finished steel shipped, 
$7.90 per $100 of public sales, or $9.81 per share of common 
——. The direct tax expenses in 1940 and 1989 were as 
ollows : 











Per Cent 

1940 1939 Increase 

State and Local Taxes_....__.-..-.-- $38 635,194 $36 ,827 ,279 4.9 
Social Security Taxes “(State and 

Federal): 

Unemployment Compensation.... 12,480,250 10,888,231 14.6 

Old Age (incl. Railroad) Benefits... 4,808,257 3,929,825 22.4 

. ’ 17,288,507 14,818,056 16.7 
Federal Taxes (excl. Social Security): 
Capital Stock, Excise and Miscel- 

I 3,196,844 2,396,751 33.4 

Income Taxes_.___--- eedaacwaw 26 ,300 ,000 12,975,000 102.7 

29,496 ,844 15,371,751 91.9 

irand Total All Direct Taxes_.... $85,420,545 $67 ,017 ,O86 27.5 


As further taxes are imposed, a basic problem of the 
nation will be the adoption of the soundesf taxing method 
designed to yield the revenue requisite for the national 
objectives. It is in the interest of all that those taxes be 
avoided which curtail productivity. 


DEBT REFINANCING 


Refinancing in 1940 resulted in the retirement at 108 of 
the outstanding $95 million of the Corporation’s ten-year 344 
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was paid off from working resources and the remainder 
covered through the issuance of $75 million of serial deben- 
tures, maturing over a period of 15 years, bearing interest 
rates varying from .375 per cent to 2.65 per cent. In substi- 
tution of $10 million of 5 per cent bonds and $9 million of 
41% per cent bonds, the Elgin, Joliet & Eastern Ry. Co. 
issued $19 million First Mortgage Bonds maturing in 1970 
with interest at 31%, per cent, thereby reducing the net 
carrying cost by about 114 per cent annually. These reduc- 
tions, together with other retirements by the Corporation 
and subsidiaries, resulted in a net reduction in outstanding 
bond and mortgage obligations of about $42.4 million. 


CAPITAL STOCK AND STOCKHOLDERS 

During the year there was no change in the number of 
shares of either the preferred or common capital stock out- 
standing. ‘There were stockholders of the Corporation in 
every state and territory of the United States. Less than 
2 per cent of the preferred shares and about 6 per cent of 
the common shares were held in the names of stockholders 
with foreign addresses. Stockholders of record at Decem- 
ber 31, 1940 were: 
































Preferred Common Total 
Holders; Shares |Holders, Shares | Holders Shares 

Charitable, Religious and 

Educational Organiza- 

aaa 716 79,636 291 42,055 1,007 121,691 
Insurance Companies. - - - 107| 415,486 73 26,070 180 441,556 
Other Companies. --.---- 699} 156,457} 1,752} 482,052 2,451 638,509 
FURBMASIEE.. ccc ncccccces 7,029} 501,209) 5,137) 472,064) 12,166 973,273 
Individuals—W omen. .__| 35,438/1,164,096| 64,010)1,939,683| 99,448) 3,103,779 
Individuals—Men.-.- - - . . - 21,403) 774,588) 83,496/2,849,541| 104,899) 3,624,129 
All Others, Incl. Brokers.| 3,159} 511,339) 8,666/2, ‘391, 787| 11,825) 3,403,126 

TE scssbtdennnans 68,551!3,602 ,811/163,425/8,703,252'*231 ,976/ 12,306,063 





* This total includes 15,270 holders with shares of both classes, thus making a 
net total of 216,706 stockholders. 


THE CORPORATION AND ITS EMPLOYES 

On behalf of the Board of Directors, I wish to acknowledge 
and express appreciation for the loyal, effective service ren- 
dered by the officers and employes of the Corporation and 
of all of the subsidiary companies, and particularly to state 
my gratitude, in my initial year as Chairman of the Board 
of Directors, for the fine cooperative spirit which has been 
evidenced by all of my associates. Harmonious relationships 
between management and employes continued throughout 
the year. 

It is fitting that, through the medium of this Annual 
Report, tribute be paid to Mr. Edward R. Stettinius, Jr., 
who, actuated by a sense of duty to country, resigned his 
post as Chairman of the Board and as a director early in 
June, 1940, in order to assume important responsibilities at 
Washington in connection with the national defense pro- 


fram. 
@ 


Chairman, Board of Directors. 
March 11, 1941 





per cent debentures sold in 1938, of which about $20 million 











UNITED STATES STEEL CORPORATION AND SUBSIDIARIES CONSOLIDATED STATEMENT OF INCOME AND EARNED SURPLUS 


GROSS SALES AND REVENUES: 


Gross sales, less discounts, returns and allowances_____.____________- 
Gross revenue of transportation common carriers, including that from subsidiaries of U. 8. Steel Corporation. - - - -- 


Gross revenues from miscellaneous operations...............-....- 
COsT or "GOODS SOLD AND OPERATING EXPENSES OF TRANSPORTATION AND MISCELLANEOUS 
ne ee a I a ee Se 


General administrative and cies eS oe 
8. Steel and Carnegie Pension Fund and C onsrtinasery PIO RIUIGED. «cc codsectncesnsasecnnesa 


Payments to Trustee = future pensions of employees retired in 1940-_ ~~ 


Payments to 
Provision for bad deb 


Taxes (ercluding S ~~j Security and Federal income tazes)..._...... ~~ 
State and Federal Social Security taxes... ~~. 4..-.....-......-.....- 


Idle plant expenses 
Allowances for depletion, de 
Expenses of dismantling an 


OPERATING [INCOME 
OTHER INCOME AND Deductions: 


Dividends from outside investments -~.--_-......-.-.-.---- Guetta 
Interest on securities and accounts (net) ---_--.-..-----..-----.-...- 
eS tbh seb behenasenadabnbdsnceddbonadibe 
i eet ee cba SeRRR SAR baN Abn ed Owed 
Patent settlement expense in excess of reserves previous! y provided. --_ 
Ss Gr eee TINUED, «ox tt ecnstcccccarscccccacesesdccose 
Net profit NN Oa ae 


Net profit (or loss) on sale of capital assets - - -___--..--- 


Minority portion of profits of companies not wholly owned ib ecasen 
PN CUED i dures needs sesedbdbins ssbbbERS 4s CsbséD sm eenbebe 


INTEREST ON BONDS AND MORTGAGES (including in eta $6,413,186 of premium and balance of unamortized 
DONE OR Fe 0 Obs se bsecccccdSestssce ctacancedsasicos 


INCOME BEFORE FEDERAL INCOME TAXES._______-...---.- 
PROVISIONS FOR FEDERAL INCOME TAXES.--...-...--....---.--- 


NET prooms LU Eph behhen bawene nee tebe ensvapnacasnsas 
. Steel Corporation Preferred Stock ($7.00 per share) . -- 


U. 3. Steel Corporation Common Stock ($4.00 per share) - - - 


DIVIDENDS—U. 


SURPLUS FOR THE YE 


EARNED SURPLUS AT OLOSE OF PREVIOUS YEAR. ............... 
EARNED SURPLUS AT DECEMBER 31 (per Balance Sheet)_....--.- 


reciation and obsolescence. _-..._.....-.-- 
Pe IS bb 6 ontonsedemnneees 

















Year 1940 Year 1939 
se haan ih hhiaeeail iliiialia amarante $998 225,113 $801,039,242 
113 ,003:874 456,476 
sndbaessansucebanbenceghoueshsonebuwn 34/373,899 24,656,179 
1,145,607,886 904,151,897 
panncekeesdekbbndckithasusonssaasonae __ 804,224 466 667,109,644 
ihjdeinnenndasapeledeadidenacesaeens ~~ 341,383,420 237,042,253 
sa mentaeenenienpubedanannnianteadtide 54,547,051 51,066,788 
8,657,599 8,305,519 
SDNbbSkban coed n judevsbndecseedibuade 6.969.318 aapamnian 
Ppa MS fA LONE TERETE ET 1;798,235 1,193,635 
cdegenthedonsasiannaaranmnenneas 41/832/038 39/224 '030 
spidbshenenesessebeossnsdalemnininend 17,288,507 14,818,056 
couboses-edecusubodbbahaaheaneinenh 1:435,971 1/247,227 
cecenenscanuantadeparevans baaenameee 69,085,116 60,659,917 
sbuinanseenisdhaleceebbedudtienn tid wkilten 2,013,380 574,513 
203,627,215 177,089,685 
savcnvakennseneninndmiebsmbaeliin 137,756,205 59,952,568 
acsnncstesuatéhectbannhiene>apebeth 929,686 496,765 
phabbonsiassebhadcaareeseommeaamaned 1,138,251 1,696,776 
suds poesescnasdbenansessoananneeeeans 1,551.52: 1;259,505 
2oubnsonss ananaedhabbbeoteanaasnine 1,683,508 1;405,310 
sé aebewces ano aeaane heal anand 2'011,120 PR a 
$sacaeseenhsnkehaneretas eaaaenaeneus 147,051 1,322, 5 348 
suncasdscuudabocdberudeecdiueiendaned 1,013,739 
~oanntbenbens na emmmanaaennnte’ 1:799 5,408 
seen aepaceapeutd-qulonipneanmneaep of499 32/685 
icckaskekeonbebesctadebopessunsucuns 391 39,272 
142,149,432 63,407,865 
spaogegtnnbopaeekeiebabkeahitapaar 13,638,150 9,312,931 
anes siesta pandeaaiiauaan’ 128,511,282 54,094,934 
ventoebedsecasssehbbnmtnianonmniiinees 26,300,000 12'975,000 
scneveessunnsguesiaumnenanenern 102,211,282 41,119,934 
ccedabecescedepmggebeeayeimepaa=eht 25,219,677 25/219,677 
34,813,008 == ----..--.. 


~-42,178,59 
263/319. 270 


_ $305. 497. 867 


15,900,257 
247,419,013 
_ $263,319,270 
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SUMMARY OF FINANCIAL OPERATIONS OF ALL PROPERTIES FOR THE YEAR ENDED DECEMBER 31, 1940 


NET RESOURCES 








no kaa ae nhs Ouse bdReeSE Need DORE SEPREEAOESRO O06 oo nee erase ng vaste sucat etesegte ss acne gEenesee 
Appropriations from income and operations: : a 
~~ For depletion, depreciation, amortization, blast furnace relining and obsolescence - - - - --------------------------- $72,635,071 
Less—expenditures charged to these reserves _ ------------------------------------------------------------- a 2,488,876 
70,146,195 
Sundry erédite to these FORO VOS . < ooo cnccscc ceccscnsscsosccecsseseccccccccccccceewes once ea cascesesescecee ; 29,397 
Losses on property retirements and sales charged direct to current income dont pie ees pedbabeonaeeeadeess ey sd ee © « 
Net additions to insurance, contingent, miscellaneous operating and other reserves -.- -------------------------------------- 
ey re Ce ee Ge EE St ko ooo cctcccccccccccdcccamaccecccescssssoscanssseccecessesesece 
Proceeds from sales of capital obligations. - - ~~ - - . . - 2 - - 2 2 2 5 2 oo no on wn nn eee en ee en enn neon nee nnn - ee ee----- 
Net liquidation of cash deposits in sinking funds and other trusteed accounts - - - - ----------------------- shbinbtbbnve= 65s ebggeee 
Net increase in incompleted voyages and other deferred credits... . . . . . . 2-2. no enn nn oo nn oe eee ne ne ee - +--+ = oe - 
Net of sundry other recsines BOE CRATHIS. «cc ccuccewcnscccccccwccsccnsocc cc ccc ccccec cocccosccccccs ccccesecssccesccscesssece 
es re PO ak ahs se ektdbkedéb had b eeehetbenesrethe cs mab ede ssapmaseeee 
PAYMENTS MADE AND PROVIDED FOR 
Dividends declared on preferred and common stocks . ---.---------------------------------------------- trenbaess 60 ,032 685 
Property, plant and equipment (less proceeds from property sales credited thereto and net reduction for mine stripping and , 
NE co. cnabachenan kcdandiph et GS eREMENSDSUSRUAAH bbe bak ec eeks es setddassoessibsbabenssansévaces 60,461,233 
i a oe i et lie a SA rasa see whee Ene neSoden ekue chbasstetestst se tibbsbuesese 142,761 ,090 
1e6s ERETORSS te ID VOREENSIES GE CURSE MOM-CUITONS BENGE. oo oc oc eee cc cccc cw cceccceessasesccoaceccescccssscccces 1,465,423 
ee ee Be Ee ace cinetesdbdies bAcdebseews cerccascb dsm nocadbddbidsdee<vicsetdadhhbdessdbhonebdesen ais 
EXCESS OF NET RESOURCES OVER PAYMENTS FOR THE YEAR._.__________-__---------------------------------- 
THIS EXCESS OF RESOURCES IS ACCOUNTED FOR AS FOLLOWS 
INCREASE IN CURRENT ASSETS: 
ee teats re bese ae chee dbase cc blades nsn duabSw bbe Hcebebndeendes $49,857 462 
er Ode AR RSP REMER NE +b DdeeE NRSC Aa hw head beeDehEdeneeeun 14,791 896 
ee a 2 ee eh aah shee eeN eee bbs ohe teh ehane Rebs SP SEe oie oe 14,392 ,27 
79,041,636 
Less—Decrease in U. 8. Government and other marketable securities... ........------------------------ a 20,284 319 
58.757 317 
Deduct—Net increase in accounts payable, unpaid dividends and accrued liabilities, including taxes..........--.-- 37,005,320 
BALANCE, REPRESENTING INCREASE IN NET RESOURCES, AS ABOVE._____-._._-__---_------------------ 
RECONCILIATION WITH INCREASE IN NET CURRENT ASSETS AS SHOWN ON PAGE 5 (Pamphlet Report) 
Bee BO Seek EE 06 BOOUE. . . nntcrendeensanencereséneee MAb sda SPEAK OKA eee hebeeoe $21,751,997 
Add—Reduction in 1940 in liability for long-term debt maturing within one year.......-..--.----------------- 17,589,706 
TOTAL, BEING THE INCREASE IN NET CURRENT ASSETS IN 1940 (page 5, pamphlet report)_..----- $39 341,703 


UNITED STATES STEEL CORPORATION AND SUBSIDIARIES 
CONSOLIDATED GENERAL BALANCE SHEET 





ASSETS 
CURRENT ASSETS: Dec. 31, 1940 
Cash in banks and on hand___-__...--..-- i ae ey Be 2 ee tA -- $215,047,940 
U. 8. Government (1939) and other marketable securities, less reserves_______._--____- ee eee eee * 35,918 
(Market value 1940, $71,574; 1939, $21,376,464) 
er ale ets a bh hans cetakhinteéneebbenndatooedshabasebs = 105,954,508 
As 2 en oie ons nadeesedebaecakbaetneh thease sanbannatgaewe 4,610,764 
Inventories, less reserves (See p. 18, pamphlet report, for details) ........-..-..---------.--------- eee eee e- 308 985,324 
; ° $634 634,454 
INVESTMENTS: 
Outside real estate, mortgages and sundry investments and advances, less reserves_______.______ eee 9,108,202 
U. 8. Steel Corporation common stock owned (2.766 shares in 1940 and 1939)______ eee 111,158 
Balances under employes’ home-owning plans, less reserves. ___._-.....--....----__------------------------ 6.248 ,061 
15,467,421 
FIXED ASSETS (See p. 18, pamphlet report, for details): 
ne masnteheane dae ads pediedad suk a eer 
Less——-Reserves for depletion, depreciation, amortization and obsolescence. ___..______.._-_--- ~~ eee eee 1,235,743 890 
1,110,171,891 
I a a aA ema madeecewhkne.aike duc emiphuin cmd 1 
OTHER ASSETS: 
Inventory of sundry operating parts, supplies, etc_______- oe hebit lea bess bald ceils debe elthlen he ew idde seeds 26,487 352 
Cash resources held in bond sinking funds and other trusteed accounts.___________--- eee 7,915,355 
Receivables not collectible within one year, less reserves _...__._...-___- CE IS ER Ee PEO 3,236,701 
37,639,408 
CASH DEPOSITS HELD ON DEFENSE CONTRACTS (per contra)__..___-...-__-----__-_____--___---___---- 45 198,035 
DEFERRED CHARGES: 
ie a ecw d ad adbnwk abndeedekin sdsbabiiasicdbucn 8,531,398 
Discount and expense on long-term debt (net)..______.__--___---_ ee ‘cdi nan kee hiedksh alae deteek@ 1,794,851 
ee ee sv ebkeebdbeeceweweséwuce EI eS a rae ee 1,148,282 
11,474,531 
$1,854 ,585,.741 
LIABILITIES Care : 


Dec. 31, 1940 


CURRENT LIABILITIES: 


Current accounts payable, including payrolls 
ET CE Shee oe ce eee eee ceenhane cwut 
Accrued interest, unpresented coupons and unclaimed dividends______________ 

Preferred stock dividends (162-1940; 158-1939: declared January, payable February) 
Common stock dividend (115-1940; declared January, payable March) 
Bonds, mortgages and debentures maturing within one year - _ 


LONG-TERM DEBT (See p. 19 pamphlet report for details): 


U. 8. Steel Corporation 10-Year 34% % Debentures 
U. 8. Steel Corporation Serial Debentures 
Subsidiary companies’ issues 
Bonds for payment of which cash is specially held by trustees 
Real estate mortgages and purchase money obligations 


RACT DEPOSITS (per contra) 
NTS AND OTHER 


LIABILITY FOR DEFENSE CONT 
INCOMPLETED VOYAGE ACCOU 


RESERVES: 


Contingent, miscellaneous operating and other reserves (See p. 18 pamphlet report for details) 
Insurance reserves 


CAPITAL STOCK AND SURPLUS: 


Preferred 7% cumulative stock —par value $1006.________. 
(Authorized 4,000,000 shares; issued 3.602.811 shares) 

Common stock—no par—stated capital $75 per share. _- 
(Authorized 15,000,000 shares: issued 8.703.252 shares) 

Capital surplus awe ss : 


PERURS SSCS dase s cds keOhedcedbinecckdsanaehs 1. 
$1. 


$72,594,617 
62,011,066 


163,304 305 


67,500,000 
111,889,000 
1,749,500 
10,557 ,768 


191,696,268 





BS 


360,281,100 
652,743 900 


38 462,801 
305,497 3867 


356 985.668 


854 585.741 


$102 ,211,282 





286 472,428 


264,720,431 


$21,751,997 





$21,751,997 


Dec. 31, 1939 
$165,190,478 


20,320,237 
38,632 482 
7,140,894 
294 593 ,046 


~ $575.877,137 


2 


Le 


mY 


9.594 ,980 
111,158 
6,359 442 


16,065,580 


339,203 ,909 
217,046,795 





138,809 .009 





$.383,014 
2,322,208 

1,070,777 
11,775,999 





$1, 768,523,663 


Dec. 31, 1939 


$59,350,845 
16,719,183 
1,954,365 
6,304,919 


29,559,379 


143 888,691 


90,286,500 
112,234,000 
3,175,000 
10,306,709 
216,502,209 


3,241,244 





38,638,389 
46,301,124 
5,144,935 
360,281,100 
652,743 ,90 


38 462,801 
263 319,270 


"1,314,807,071 


$1 





768,523,663 
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PRINCIPLES APPLIED IN CONSOLIDATION AND NOTES 
The consolidated balance sheet and the statements of accounts present the combined results for the United States Steel Corporation and its subsidi- 


aries for the year ended December 31, 1940. 
panies have teen eliminated. 


In the balance sheet, inter-company accounts and inter-company profit in inventories of the subsidiary com- 


The statement of income and surplus presents the results from operations of the Corporation and its subsidiaries for 1940 resolved to a consolidated 


organization basis. 


In the case of subsidiary transportation companies, the gross revenue reported includes revenues from 


services rendered to other sub- 


sidiary companies as well as revenues from outside sources, since under the system of accounting prescribed for transportation companies a segregation is 


not made. 


Profits from these respective inter-company transactions are eliminated from consolidated profits to the extent that the materials to which the same 
attach remain on hand in inventory at the close of the year. This elimination of inter-company profits is reflected in the cost of goods sold in the con- 


solidated income statement. 


The effect on the consolidated balance sheet and related income account of the exchange situation with respect to investment in foreign assets and the 


earnings from foreign transactions is not material. 


INDEPENDENT AUDITORS’ REPORT TO STOCKHOLDERS 


To the Stockholders of United States Steel Corporation: 


New York, March 7, 1941 


As auditors elected at the annual meeting of stockholders of United States Steel Corporation held on May 6, 1940, we have examined the consolidated 


balance sheet of United States Steel Corporation and its subsidiary com 
pond ys for the year 1940. We have reviewed thes 
audit of the transactions, have examined or teste 
deemed appropriate. 


nies as at December 31, 1940, and the consolidated statement of income and 
tem of internal control and the accounting procedures of the companies and, without making a detailed 
accounting records of the companies and other supporting evidence by methods and to the extent we 


In our opinion, the accompanying consolidated balance sheet and related statement of income and surplus present fairly the position of United States 
Steel Corporation and its subsidiary companies at December 31, 1940, and the results of their operations for the year, in conformity with generally accepted 


accounting principles applied on a basis consistent with that of the preceding year. 


PRICE, WATERHOUSE & CO. 


DETAILS OF BALANCE SHEET ITEMS 


Inventories 


The total inventories of materials and 


with $294,593 ,046 at the end of 1939, an increase of $14,392,278, or 4.9 per cent. 
There are no commitments for future deliveries of purchased materials at prices higher than 


L Inter-company profits have been excluded from the inventory values. The following 
is a general inventory summary by chief product groups or classes: 


value, whichever is lower. 
prevailing market at December 31. 


products on hand at December 31, 1940 amounted to $308,985,324 compared 


Inventories are carried at cost or at market 


Dec. 31, 1990 Dec. 31, 1939 














Dec. 31, 1940 Dec. 31, 1939 
Ores—Iron, Manganese and Zinc_........-.- $63,510,158 $73,012,408 Transportation Companies, Supplies & Stores $4,934,9. $4,194,621 
Limestone, Fluxes and Refractories-_-.-_---..-- 4,095, 3,464,870 Merchandise of yf Companies. -.-....-.-. 2,078,692 1,858,081 
Coal, Coke and Other Fuel_.........---.-- 12,204,972 °* 8, 905 Cost (Less Billings) of Incompleted Contracts 12,754,513 10,610,013 
Pig Iron, Scrap, Ferro-Manganese and Spiegel 20,586,153 20,995,312 PEE Et SEs cvccencdsuckoasdecquses ,408,883 7,929,648 
Non-Ferrous Metals and Other Miscellaneous GT Sb aicxasndeadadcckeekdsnaneen 29,058,178 29,004,781 
Manufacturing Materials_...........-.-- 21,780,358 17,076,055 
Semi-finished Products—Ingots, Billets, &c.. 32,707,272 29,248,679 Wc bhadvéccccdd cer ccd sndnweeuncsetes $308,985,324  $294,593,046 
Finished Products__-..__- + bekaGeh alle Seine 97 ,865,523 88 577 ,673 =— = 
Fized Assets 
Gross Investment Additions Retirements and  Reclassifications Gross Investment 
Dec. 31, 1939 In Year Sales in Year & Adjustments Dec. 31, 1940 
I aa ti i $98 255,533 $354,900 $4.040,255 $830,080 $95,400,258 
Plant, Mineral and Manufacturing *............--.......- 1,851,125,513 49 633 .512 51,639,329 108,386 1.849,228,082 
Transportation— Railroad, Lake and Ocean Steamship. ---- ~~ 366 331,462 21,894,820 5,682,356 9,184 382,534,742 
2,315,712,508 71,883,232 61,361,940T 929,282 2,327,163,082 
Investment in Mine Stripping, etc.....-..........-------- 23,491,401 2,122,791 6,857 ,043 4,450 18,752,699 
ee $2,339,203 ,909 $74,006,023 $68,218,983 $924,832 $2,345,915,781 


t Includes: $54,674,193 written-off for value of natural resources exhausted and for investment in facilities retired or sold; and $6,687,747 for sales and salvage creditable 


to investment account. 


* Includes transportation equipment auxiliary to and a part of manufacturing properties. The values at which the tangible property, plant and 


equipment are carried in the consolidated balance sheet have been determined from and based upon the findings of the United States Bureau of Corporations, and accepted 
by the Internal Revenue Department, as at the initial date of organization of the Corporation, plus actual cost of additions since, and less credits for the cost of properties 


sold, retired or abandoned. 





Reserves 
Depletion, Depreciation, Amortization and Balances, Income Set 1940 Expenditures 1940 Transfers Balances, 
Obsolescence Reserves Dec. 31, 1939 Aside 1940 and Charges and Adjustments Dec. 31, 1940 

Dt iano apis Reads Saadeehabine aodoncks sie =e $9,949,074 $3 442,093 EE ———ee $9,949,074 
PELE LSW Aha eRhdedtedd dk duh wddkoemsdsd> ue me . 1,015,744,664 65,643 ,023 47 372,631 $18,863 ,240 1,052,878 ,296 
eek. ei tad inn hd tants ond ee = ee 5,158 18 ,833 ,843 51,043,819 
Blast Furnace Relining..........-..---- BI Se Re ; 237 3,549,955 aa 0 60t—“‘“‘“‘—™OC Sr _ 21,872,701 

CO a a ee a. $1,217,046,795 $72,635,071 $53 ,967 373T $29,397 $1,235,743 ,890 


t Includes: Expenditures cf $2,488,876; and depletion and depreciation of $51,478,497 written-off to credit of property for value of natural resources exhausted and for 


nvestment in facilities retired or sold. 


Contingent, Miscellaneous Operating and Other Reserves 
Ge I, oe so centre cde dsb bbdsoboekan 
Accident and Hospital (for operating casualties) -- ~~ ~~~ - . 
For Extraordinary Operating Expenses- - -- - - - Z 





SMPLOYMENT AND EARNINGS 

The number of employes of U. 8. Steel in 1940 was slightly 
greater than the number employed in 1929. The employ- 
ment data in each of the quarters and for the full year of 
1940 are: 











Aver. No. Total Av. Hrs. Earnings-—— 

Quarters— Employes Payroll Per Wk. Per Hr. Per Wk. 
ee 244,031 $99,135,515 35.0 89.4c. $31.28 
| aa 240,257 100,736,396 35.9 89.7¢ 32.20 
im #164 the aca 261,197 115,749,282 37.4 90 .2 33.73 
Pe 272,087 123 ,000 ,099 38.1 89.9% 34.29 
BU cakes déen 254 393 $438 ,621,292 36.7 89.8c. $32.97 


The subsidiary companies continued through 1940 their 
satisfactory relations with employes. Important questions 
having to do with wages, hours and conditions of employ- 
ment were adjusted through discussion with employes or 
their designated representatives. 

EMPLOYE PENSIONS 
During the year, pensions were granted under the volun- 





tary pension plan to 1,472 employes who retired. At the 
close of the year, there were 13,876 names on the pen- 
sion roll. 
1940 1939 
PD GIs o'é a hk cs vsecbdstsees 1,472 1,457 
Ce, ch bheneenecaeequantanth 893 885 
DP Pk wine sncccancusesesaectie 579 572 
Total Pensions in Force--.--....---.----. 13,876 13,297 
Total Pensions Paid--------.-- a> sions asi ais $8,710,130 $8 ,683 ,393 
——Employes Pensioned 
0 1939 
PP OE OS ee 63.4 61.6 
Average Length of Service (years) ------ Sen 34.8 33. 
Average Monthly Pension *___.....-.-.-.- $38.10 $55.10 


*(Adj. for public pension payments.) 


Balances 


Balances 1940 1940 Expenditures 
Dec. 31, 1939 Credits and Charges Dec. 31, 1940 
$33 ,221,871 $7,255,935 $6 869.888 $33 607,918 
4,944,272 4,130,241 3,886,432 5,188,081 
472,246 728,500 749,684 451,062 


$12,114,676 


$38,638,389 $11,506,004 $39,247,061 


The United States Steel Contributory Pension Plan, for 
retirement pensions With respect to earnings not covered by 
the Federal pension laws, became effective April 22, 1940, 
for employes electing to participate. Based on the Federal 
pension policy of joint payments by employes and employ- 
ing companies, the cost of the pensions under the United 
States Steel Contributory Pension Plan will be met by the 
contribution of participating employes and the payments of 
their employing companies. Thus, pension coverage,: either 
public or company, With respect to all employe earnings is 
available to all employes of the Corporation and subsidiary 
companies. During the yeer, contributions of $448,095 were 
made by the participating employes, and payments of 
$716,952 were made by the employing companies, which will 
provide retirement pensions under the Contributory Plan to 
participating employes when they attain retirement age. 

EMPLOYES AND NATIONAL DEFENSE 

Following the enactment of the Selective Training and 
Service Act of 1940 and the National Guard Training Act 
of 1940, appropriate policies relating to the status of em- 
ployes who might be affected were adopted by the com- 
panies in conformity with the provisions of the Acts. 

Employe training programs were intensified so as to pro- 
vide at all times for personnel replacements which might be 
necessary as a result of induction of employes into military 
training and to anticinate needs arising from increased 
production. 

The expansion of operations in 1940, to keep pace with 
increased business activity and the demands of the national 
defense program and export needs, was not handicapped 
during the year by shortage of skilled personnel. 





The foregoing has been prepared and is published solely for the purpose of furnishing financial and statistical information. 
It is not a representation, prospectus, communication or circular in respect of any stock or other security of the United States 


Steel Corporation or any other corporation. 


It is not published in connection with any sale or offer to sell or buy any stock 


or other security now issued or hereafter to be issued or in connection with any preliminary negotiation for such sale. 
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FORTY-SEVENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1940 








Richmond, Va., March 25, 1941. 
T'o the Stockholders of 
SOUTHERN RAILWAY COMPANY: 

The Board of Directors submits the following report of 
the affairs of the Company for the year ended December 31, 
1940, which is the annual report it is contemplated formally 
to present to the stockholders of the Company at the annual 
meeting due to be held on May 20, 1941. 

Before reporting in detail on the affairs of the Company 
it is fitting to call attention to Southern Railway Company’s 
participation in one of the most important tasks which has 
ever confronted the nation. 

SOUTHERN’S SERVICE TO, AND PARTICIPATION IN, 
THE NATIONAL DEFENSE PROGRAM 

The United States is now undertaking the largest defense 
preparation effort in its history, and the result of the 
devotion of billions of public moneys to defense has been 
the fastest expansicn in its industrial activity of all time. 

The South, served by Southern Railway Company and its 
affiliated lines, because of its natural advantages, such as 
its climate, favorable to all-year-round training of recruits 
for the Army and Navy, its adequate transportation facili- 
ties, its labor supply, water-power and coal, and all of its 
other resources, has been chosen by nature as one of the 
most essential areas for a major role in the National De- 
fense Program. 

The expenditure of many millions of dollars is under way 
for the construction of new, and the expansion of existing, 
cantonments, training fields, airports, airplane parts and 
airplane assembly plants, powder plants and ammunition 
depots, shell and bag loading plants, small arms plants, 
quartermaster’s depots, as well as naval bases and ship- 
yards, at points reached by Southern Railway or affiliated 
lines, or at rvints within easy:access over connecting lines. 

It is conservatively estimated that when the defense 
training program gets into its full stride, approximately 
two-thirds of the armed forces of the nation will be sta- 


tioned in the South. 

In timely prenaration for the increased traffic, now rap- 
idly develoning from these defense activities, Southern be- 
gan, after the worst of the depression, to acquire and put 
in service new and modern equipment, and in the latter 
part of 1940 further supplemented its earlier preparations, 
so that it will enjoy the use in the now expanding defense 
preparation year of 1941 of the following new units of roll- 
ing stock, namely: 11,509 freight cars, 4 two-car Deisel- 
Electric passenger trains for local service, 25 steel express 
cars, 10 Diesel-Electric switch engines, and two 4,000-horse- 
power Diesel-Electric passenger locomotives, and, in ad- 
dition, of 6 complete ultra-modern Diesel-powered stream- 
lined passenger trains, now being delivered, which are to 
take care of the expanding passenger travel in a modern 
manner. 

Within the same period Southern’s affiliated companies, 
comprised in Southern Railway System, have acquired, or 
have ordered for immediate delivery, in addition, 5,734 new 
freight cars, 2 two-car Diesel-Electric passenger trains for 
local service, 4 Diesel-Electric switchers, two 4,000-horse- 
power Diesel-Electric passenger locomotives and two 5,400- 
horsepower Diesel-Electric road freight locomotives. 

Thus, this program of equipment acquisition, together 
with increased appropriations for maintenance and ad- 
ditions and betterments, exnanded of necessity during the 
year 1940, to take care of the sudden upturn in defense and 
industrial activity, has nut Southern in nosition better than 
ever to say that it “Serves the South,” and, in addition, 
to vary its slogan for the emergency by saying also: “The 
Southern Serves National Defense.” 

A detailed account of the Company’s major activities of 
1940 follows: 

THE YEAR’S BUSINESS 

In 1940 the revenue from the operation of the railroad 
increased $6,059,455 over 1939 or 6.07%, amounting to $105,- 
905,395—the largest gross revenue in any year of the 
last ten. 

Freight revenue increased $5,588,282, or 6.73%, over 1939. 

Passenger revenue increased $423,778, or 4.84%, over 19389. 

The following comparative statistics are illustrative of 
the current traffic conditions: 





1939* 
34,369,169 


1940 
38,416,299 
209.53 210.25 
8,049,214,280 7,226,284,916 
1.101c 1.149¢ 


Freight moved (tons) . 
Average distance moved (miles) ---..-------- 
NN CR ie it een noe ban eeh ae Pees 


Average revenue per ton mile_--.------------ -101c. .149¢ 
"tel Mees TOVENMS.. . 2 on avccccence wae ase $88,591,660 $83,003,375 
Number of passengers _ - - - - ----- aioe eeeaic : 4,234,270 4,036,894 
DVGTORS TOUTE GREED) «. 2 0 oc oo cessocccesce . 124.89 118.30 
PT OS 2 nn ocean eneeian ese 528.8! oal 484 a a 
Average revenue per passenger per mile. --.--- .136e. J x 
weal paaseuger foveuti : $9,177,690 $8,753,912 


Total passenger revenue. ---...------------ 


* In the Operating Tables and Statistics contained herein {see pamphlet 
report] it should be noted that, for purposes of comparison, the operating 
results for 1939 have been adjusted to include the 1939 operations of the 
Northern Alabama Railway Company, the properties of which Company 
were acquired by Southern as of December 31, 1939, and thereafter oper- 
ated as an integral part of the Company. 

Operating expenses and taxes increased $4,960,897, or 
6.50%. 

The expenditures out of the dollar of revenue for the sey- 
eral general heads of operating expenses, stated compara- 


tively, were as follows: 





1940 , 1939 

Transportation of the traffic_- ------------------ 33 .87c. 34.17¢. 
Maintaining roadbed and structures - - - - 12.35c. 1 1 .89c. 
Maintaining rolling stock _ - - - - - - Re ee 17.00c. 16.69¢. 
Traffic solicitation and supervision. - - - - - - - 1.86¢c. 1 -92c. 
NN OE OO ~enme 3.11e. 3.22c. 
Operating dining cars and other incidental services - - - .6§2¢ .63c. 

: 68.81c. 68.52. 


ikd oecnsgieedn 


INCOME ACCOUNT 

Net income after charges for 1940 amounted to the sum 
of $7,352,072. 

Although, as has been stated, gross revenues for the year 
increased by over $6,000,000 as compared with 1939, the 
net income shows an increase of only $864,347 over the 
previous year. 

Several handicaps, several extraordinary conditions and 
several (it is to be honed) non-recurrent items of major 
expense contributed to this relatively less favorable show- 
ing as to the Company's ability in 1940 to turn a large pro- 
portion of the year’s increase in gross into increased net 
income, as it was enabled so to do in 1989. The most im- 
portant of these factors are: 

(a) Snow and Freeze costs of $807,500 in the early part 
of the year and Flood Damage of $394,919 in August, 1940, 
an aggregate of $702,419 of extraordinary expense. 

(b) An increase in taxes of $504,629 in 1940 as compared 
with 1989, due partly to a change in the fiscal taxing year 
in one of the states in which the Company operates, but 
more especially to an increase of 4% of 1% in Railroad Re- 
tirement taxes and the increase therein due to the increased 
number of employees. 

(c) The foreshadowing of the future upturn, which re- 
quired increased appropriations for maintenance as com- 
pared with 1939, much of which increase was required to 
prepare the Company’s roadway, power and rolling stock 
for the greatly expanded traffic now materializing for 1941 
and the immediately ensuing years under the stimulus of 
the National Defense Program and the increasing industrial 
activity in the South. 

(d) An approximately doubled program of trestle filling. 
as compared with 1939, substantial portions of the cost of 
which were charged against 1940 operations, although future 
operations are benefited thereby through curtailment of 
expensive maintenance. 

(e) Increased charges to operation due to the larger 
amount of new rail laid. 

These larger items and many similar ones explain why 
what was left in the till was not larger. They also exem- 
plify the Company’s policy of making, and fortify its deter- 
mination to make, the physical machine which constitutes 
the property a stronger machine by the pay-as-you-go policy, 
and thus to be in better shape to handle, with a lesser basis 
of future expense, the increased business which is yet to 
come. 

A factor serving to lessen the proportionate amount of net 
income realized lay in the decrease in the rate per ton mile 
earned on revenue freight in 1940 as compared with 1939. 
The loss of higher rated commodities to other forms of 
transportation, and downward competitive rate adjustments 
caused a shrinkage in freight revenue of approximately 
$3,900,000, which would have been realized on the 1940 
tonnage if it had been handled at the 1939 average ton 
mile rate. 

Despite these adverse factors, together with the sudden- 
ness of the upturn of freight traffic in the last half of the 
year Which made expenses more difficult te control in the 
emergency, transportation ratio, or the cost of transporting 
the traffic, was reduced to 33.87 cents out of the dollar, 
while the operating ratio for the year was 68.81 cents, the 
lowest for years, except 1939. 

REDUCTION OF RECONSTRUCTION FINANCE 
CORPORATION INDEBTEDNESS 
The Company is continuing its policy of retiring its tem- 


porary indebtedness to the Reconstruction Finance Corpo- 
ration as rapidly as possible. This item stood originally 
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at $31,405,000. As of February 17, 1941, it stood at $13,- 
000,000. This lessens interest burdens, increases the stock- 
holders equity, accelerates the discharge of the debt and 
releases cash for other purposes. 

During 1940, the R. F. C. indebtedness was reduced by 
$12,086,700.. Included in the repayments was the sum of 
$7,544,829, the proceeds of the sale of Southern Railway 
Company’s ownership of Mobile and Ohio General Mortgage 
4% Bonds, in defauit since 19382. 


MODERNIZATION OF EQUIPMENT PROGRAM IN 1940 


‘The traffic stimulation anticipated from the National 
Defense Program required that the Company get itself into 
position better to handle this business by supplementing its 
program of acquiring modern and efficient freight and pas- 
senger equipment mentioned earlier in this report. 

With a favorable buyer’s market in the latter part of 
1940 the Company bought 3,321 new steel freight cars and 8 
Diesel-Electric switch engines. It financed approximately 
90% of their cost of $8,149,831 by means of Southern Rail- 
way Equipment Trust Certificates, series “GG”, dated as of 
November 1, 1940, and issued in the amount of $7,300,000. 
These Certificates sold on a new low basis for Southern’s 
borrowing of 1.77. All of this new rolling stock will be in 
service by the end of the first quarter of 1941. 

To the end of keeping step with the remarkable technical 
progress which has been made in the last few years in the 
modernization of passenger equipment, and in order to 
release existing passenger equipment and power for better 
handling of the demands for troop and increasing passenger 
movements, it was decided late in 1940 to inaugurate two 
new passenger services to be equipped with ultra-modern 
streamlined Diesel-powered coach trains, the one to be 
known as “The Southerner,” to run from New York to New 
Orleans, via Atlanta and Birmingham, the other to be 
known as “The Tennessean,” to run from Washington to 
Memphis, via Lynchburg to Bristol, replacing the “Memphis 
Special.” 

The equipment, consisting of six complete streamlined 
coach trains and five Diesel-Electric passenger locomotives, 
was ordered in October, 1940, for delivery in March, 1941. 
80% of the cost of $3,750,000 of these trains was financed 
through the sale, as of December 1, 1940, of Southern Rail- 
way Equipment Trust Certificates, Series “HH”, in the 
amount of $3,000,000, these having been advantageously sold 
on another new low basis of 1.765. 

There were also bought and delivered, during the year, 
two additional Diesel-Electric switching locomotives which 
are now in service at Macon, Georgia. 

Finally, there are on order, for delivery in April, 1941, 
two large 4,000-horsepower Diesel-Electric passenger loco- 
motives for service on the Company’s best known passenger 
train, “The Crescent,” which will provide the comfort of the 
best obtainable power for this New York-New Orleans train 
on Southern’s nortion of its run, in both directions, releas- 
ing for other needed use the best of the Company’s present 
steam power. Approximately 11% of the cost of the new 
power will be paid on delivery, the balance over a six-year 
period, with interest at 1.875% per annum. 

Further substantial and immediate reduction in the ratio 
of the expense of “hire of freight cars” to freight revenue is 
expected from the new freight cars; the Diesel switchers 
are showing their expected savings; and it is believed that 
the new streamlined passenger trains will not only inaugu- 
rate a new and popular era of passenger transportation in 
our territory, but, through increased stimulation of the use 
of rail travel to and from the South at lowest fares, will 
pay for themselves within five years. 


FUNDED DEBT 


Despite the inclusion of the new equipment trust issues 
just referred to (which aggregate $10,800,000, payable over 
a ten-year period), total long term debt of the Company 
at the close of 1940 shows another reduction: 


Dec. 31, 1940 
$241,499,500 


Dec. 31, 1939 


pS ee NN Ea > $241,499,500 


Reconstruction Finance Corporation Notes 14,955 ,000* 27,041,700 
EE oe se waen 53,142,000 53:154:000 
Equipment Trust Obligations_-—_-_--__-_-- 31,989,000 24,059,000 


$345,754,200 
(* Further reduced, by payments aggregating $1,955,000, to a balance 
of $13,000,000, as of February 17th, 1941.) 


ADJUSTMENTS GROWING OUT OF THE FORE- 
CLOSURE OF THE MORTGAGES OF THE MOBILE 
AND OHIO RAILROAD COMPANY AND SALE OF 
ALL ITS PROPERTY 


The foreclosure of Mobile and Ohio Railroad Company’s 
Mortgages and sale of all of its property in 1940 brought 
about the following adjustments during the year: ; 

Sale of the Company’s ownership of Mobile and Ohio Gen- 
eral Mortgage Bonds, in default since 1932, to Gulf, Mobile 
ae Railroad Company for $7,544,829 has been men- 
tioned. 

A balance sheet adjustment for 1940 was made where- 
under the amount of $5,650,200, heretofore shown on the 
assets side of the balance sheet as “Mobile and Ohio Rail- 
read Company stock held under trust—per contra” and the 
amount of $5,650,200, heretofore shown on the liabilities side 
as “Southern Railway Company-Mobile and Ohio Stock 
Trust Certificates—per contra,” were written out of the 
accounts; and for purposes of comparison these amounts 
have been eliminated from the 1989 balance sheet. 
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The Company, being advised that its liability for annual 
payments in perpetuity of $226,008, with respect to the said 
Southern Railway Company-Mobile and Ohio Stock Trust 
Certificates, which had been issued against the deposit of 
Mobile and Ohio Railroad Company’s Stock, terminated 
when said stock ceased to represent any interest of owner- 
ship in that railroad, and that the security holders of 
Southern were entitled to an authoritative decision with 
reference thereto, sought an adjudication of the question by 
filing suit in tke New York courts, seeking a declaratory 
judgment in the premises. The lower Court decided against 
the position of the Company, and the case is now on appeal. 
Pending the final disposition of the case, amounts equal to 
the payments called for on the face of the Certificates will 
be deposited in trust, or otherwise as the Court may direct, 
subject to release in accordance with final decision as to 
the Company’s liability, and in the meantime the amounts 
will be accrued in Southern’s Income Account as a miscel- 
laneous income charge. 

Unsecured claims of the Company against the Mobile and 
Ohio Railroad Company, prior to receivership, were charge! 
to Profit and Loss in 1940. 


NEW RAIL 


New rail laid in 1940 amounted to 15,355 tons, as com- 
pared with 10,243 tons in 1939. Orders have been placed 
for 10,800 tons of new 100-lb. rail and 9,200 tons of new 
131-lb. rail which will be laid during 1941. 


THE INDUSTRIAL DEVELOPMENT DURING 1940 


During the year industrial growth continued in the South. 
New construction reached the peak point of its history in 
total amount of contracts awarded. Large expansions in 
facilities for steel and aluminum production, power genera- 
tion, coke, and miscellaneous manufacturing were com- 
menced or authorized. 

STEEL 

The first line of industry is the production of steel. 
During 1940 steel tonnage in the United States reached the 
highest level ever recorded, and steel making in the Birming- 
ham and Gadsden, Alabama, districts is continuing to take 
an increasingly more important relative position in this 
industry. Expansion of facilities has been consistently 
steady over the past few years. 

In last year’s report mention was made of the increase 
of capacity in the iron and steel centers of Alabama, includ- 
ing the building of a large tin plate mill started in 1937. 
An addition to this mill costing about $5,000,000 was com- 
pleted during the year 1940; and one of the most important 
announcements of the year was that of a broad program of 
expansion in the Birmingham area which will result in a 
20% increase in ingot capacity and a corresponding increase 
in finishing capacity. The cost of this program is estimate: 
at $25,000,000. 

In the Gadsden area, ingot capacity has been doubled. 
Two new 150-ton open hearth furnaces were added, anil 
three 90-ton furnaces enlarged to 125 tons. The capacity 
of the plate mill has been greatly increased, and a wire 
mesh mill installed. 

ALUMINUM 

Primary aluminum production in 1940 exceeded the peak 
reached in 1989 by 26% and consumption rose 35% above 
that in 1989. The reduction plants at Alcoa, Tennessee, 
accounted for 40%, and Badin, North Carolina, 14%, of 
the entire country’s production. During 1940 construction 
was completed or authorized on additional alumina produc- 
tion facilities at Mobile, Alabama; on hydro-electric proj- 
ects at Fontana, Glenville and Nantahala, North Carolina, 
to supply more power to the expanding reduction plants; 
on new fabricating facilities at Alcoa, Tennessee; and on 
two production units at Badin, North Carolina. 

During the year construction work on a new plant to con- 
vert bauxite into virgin aluminum, with an annual capacity 
of sixty million pounds, was started on the Company’s line 
at Lister, Alabama. At the same point construction will be 
commenced immediately of a large rolling mill for the pro- 
duction of strong aluminum alloy sheet and of an aluminum 
structural shapes plant, also at Lister, with capacity of 
approximately fifty million pounds. A new extrusion plant 
at Louisville, Kentucky, for the fabrication of strong alloy 
aluminum rod, shapes, tubes and other extruded products 
is now under construction. 


ELECTRIC POWER 


The rapid industrial growth in the South is demanding 
still more electric power. Construction progressed during 
the year on the two new large coal burning steam power 
plants at Macon, Georgia, and Mobile, Alabama, respec- 
tively, referred to in last year’s report, and on a substantial 
addition to an existing plant at Salisbury, North Carolina. 
At the end of 1940 construction had also been started on a 
third new plant near Spring City, Tennessee; on a second 
addition to the Salisbury, North Carolina, plant: on an 
addition to an existing plant at Alexandria, Virginia, and 
a further enlargement of this plant and of the one at 
Macon, Georgia, referred to above, is announced for 1941. 
These developments involve additional heavy coal tonnage. 


COAL 
Notwithstanding the constantly increasing output of 
hydro-electric power in the South, coal continues to be 


indispensable to diversified industry. Its use in Southern 
Railway territory is increasing at almost the same rate as 
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industrial expansion. 


In its first year ended June 30, 1895, 
Southern Railway hauled 1,853,362 tons of coal, or 30.03% 
of its total tonnage of that year. In no succeeding year 
has the ratio of coal tonnage to total tonnage been far from 
20%. In 1940 the Company hauled 12,633,310 tons of coal— 
32.89% of the total tonnage. 

During 1940 a new mine, with annual capacity of 260,000 
tons, was put into operation, and another mine long idle, 
with annual capacity of 100,000 tons, was rehabilitated— 
both of which are served exclusively by Southern Railway. 


Also, during the year, many substantial expansions in 
coke-making facilities were authorized, which will require 


a greatly increased supply of coal. 
TENNESSEE VALLEY AUTHORITY DEVELOPMENTS 

An initial appropriation of $25,000,000 was granted the 
Tennessee Valley Authority by the United States Govern- 
ment during the year in order that construction could be 
commenced on the following projects: 

(1) Cherokee Dam (Holston River), near Jefferson City, Tennessee, esti- 
mated cost $34,500,000; to be in actual service in the summer of 1942. 

(2) Construction of stand-by steam generating plant of 120,000 KW 
capacity near Spring City, Tennessee—estiinated cost $10,500,000; scheduled 
for completion in December, 1941. 

An appropriation was also made for the renovation of 
existing Nitrate Plant No. 2 at Sheffield, Alabama, for the 
manufacture of ammonium nitrate, and construction of a 
new plant for the manufacture of ammonia, at an estimate:| 
cost of $6,500,000. 

COTTON TEXTILES 

The growth in the cotton textile industry in the South 
continued during the year 1940. At the close of 1940 there 
were 18,065,494 cotton spindles in place in the cotton grow- 
ing states, constituting 73.6% of the cotton-spinning machin- 
ery in place in the United States. Cotton consumption in 
the Southern states in 1940 increased 10.5% over 1939, as 
compared with an increase of 2.7% in all other states. 
Thus, Southern mills, with 73.6% of the total spindles in 
place in the United States, worked 79.5% of the total 
spindle hours, taking 85.7% of the total consumption of 
cotton for the country. 

In this connection, it is noteworthy that cotton consump- 
tion in this country for 1940 reached the highest point for 
any calendar year in the history of the industry, totaling 
8,057,648 bales. It has been estimated that requirements 
of the National Defense Program accounted for slightly less 
than 4% (approximately 300,000 bales) of 1940's consump- 
tion, the record high consumption being attributed to: (1) 
Continuing trend toward greater prestige of cotton in 
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tion of cotton for new uses in home furnishings and in- 


dustry. 
RAYON 

In 1940 the United States rayon industry broke all previ- 
ous production records. Total rayon filament yarn and 
staple fiber production in 1940 reac hed a new high total of 
471,170,000 pounds, which was 24% greater than the produc- 
tion for the previous record year of 1939. 

In consumption, too, the rayon industry set a new hich 
in 1940, the 1940 consumption of 487,800,000 pounds being 
an increase of 6% over the previous record year of 1939. 

During the year, a substantial addition was made to a 
large rayon plant served by the railroad, and an appr opria- 
tion announced for a further expansion of this plant, prac- 
tically doubling its capacity. A substantial program of 
expansion was also announced by an important rayon-weav- 
ing plant served by Southern Railway. 





Almost before the plant near Brevard, North Carolina, 
for the manufacture of cigarette paper, mentioned in the 
1938 report, commenced operations, plans were maturing for 
increasing its production, and during the year 1940 con- 
struction was undertaken which will double the capacity 
of this plant, at an estimated cost of $2,000,000. 

Many other manufacturing and industrial plants were 
constructed or enlarged during the year, there having been 
industries established and additions made to 66 


94 new 
existing plants in 1940 at points served by the railroad. 
CONCLUSION 
Encouraging as these developments are, unfortunately 


they should not be viewed as a manifestation of normal 
business conditions. In considerable part the improved in. 
dustrial activity and increased traffic are the result of the 
National Defense Program during the present emerzency, 
the continuance of which over any extended period of time 
may not reasonably be expected. 

Therefore the effort of the Company will be to continue 
only such conservative program of preparation and expan- 
sion as may be necessary to handle the business during 
the emergency, thus obviating the danger of too great ex- 
pansion beyond normal needs. 





The management thanks all officers and employees for 
their productive efforts, their skill and their continued 
loyalty. 





Respectfully submitted, by order of the Board, 
























































fashion; and (2) technological improvements in the adapta- ERNEST E. NORRIS, President. 
SOUTHERN RAILWAY COMPANY 
FINANCIAL RESULTS FOR THE YEAR 
| In 1940 In 1939 

The Company rec eived from freight. passenger and miscellaneous o mettons a total revenue of bee we _...| $105,905,395 $99.845,940 
The cost of maintaining the property and of operating the railroad was___________- af ira ea wae ace 72,870,181 68,413,913 
Leaving a balance from railroad operations of__.........._.__.__...___-_..____.--- ; $33 ,035,214 $31,432,027 
Federal, state and local taxes required. __..._..........._..........----_...- ‘caoad . " 8,391,483 7,886,854 
ance a IE EE a ee ns Te ec, 2s $24 643 731 $23 545,173 
The Company paid to other companies for hire of equipment and use of joint facilities in excess of the amount received 

a eg FL et nb wessumedwameanmaanboode teen NC ES Se 3,186,437 2,914,043 
This leaves an income from railway operations of.____________________________. . rd 3 ~ $21, 457,294 $20.631,130 
Other income derived from investments in stocks and bonds and miscellaneous items was_______-_---_- ‘ 2,505 291 3,047 ,543 
a a es as nomad aac nawenbescctonosttimia $23, 962, 585 $23 678,673 
Interest on funded debt and equipment trust obligations, rents paid for leased raliroads and miscellaneous deductions 

Sh A: sitnth oth pieniiiniaalbentan nae bites e tee be an « a ete dati ach len le 16,610,513 17,190,947 
Thus resulting in a net income of __. | $7,352,072 | $6,487,726 





FINANCIAL POSITION AT THE END OF THE YEAR 








The Dompeer had inv estments in land, railroad tracks, terminal facilities, shops, locomotives, freight 


enger cars and other fixed property of- 


In addition the Company had investments in stocks, bonds and notes of affiliated com panies c -arried at- 


Total Investments - -. 


* The Company had cash working capital.__....______ 
Other railroad companies and others owed the Company. 


The Company had on hand fuel, Eas. ties, bridge material and other supplies necessary ‘for keeping road 


and equipment in good repair 


Deferred assets and unadjusted debits, including items owed but not net available to the C ompany ee 


The Company owed for materials, supplies, wages and balances to other railroad companies, and interest 
re ee ee en. aeubbouneouoabusentbac 


Taxes accrued but not due__.________ Tohdin ds ckieda iio oe 


After deducting these items from the total assets there remained available for the « eoteatnation of the, 


Company net assets of._____ Nnbtne ctésadiibihc dike 


The capitalization of the Company consisted of the following: 
Funded ne bonds, equipment trust eeeeas, etc 
sn os cn innate ces by ar cs th ass endian ade ee 


After deducting this capitalization from net assets there remained a surplus, largely invested in the 


EE, Wl coca a nbidecotatcncscksnakanacenne 














| On On 
December December Increase or 

| 31, 1940 31, 1939 Decrease 
aidan oe $532.078.732  $529.601.203 $2,477,429 
59,915,532 67,434,370 7.518.838 
yy _ $591, 994. 264 $597, 035, 673 $5,041,409 
SF Tt __.| $22.997.676 $12,740,337 | $10,257,339 
vaiaameadl 7.333.834 5,895,302 | 1,438,532 
tae 6.547.559 6,092,920 | 454.639 
3,858,453 6,415,899 | 2,557 446 


$632. 731. 736 | 


_$628, 180, 131 


“yf $16,500 893 


























antes = apes SO RIRIN $15,837 .273 $663, 620 
da tee 2'952'315 2'600.564 | 1,751 
ER PS aU a 1'106.284 1.072.528 3'756 
ene 32 37 289'5 66 34:095.179 | 3,287 687 
TSE Gaib a dlende 9,972,821 11.403.715 1.430.894 
ee eee SU ae "$67, 915. 179 | $65,009,256 $2,905,920 
a0 SERGE $564 ,816.607 _ $563 ,170,872 $1,645,735 
eh ie $291. 078, 432 $294, 120,588 | $3,042,156 
oe opal eet 0000 0.000000 | A appro ret 
Ber oe 129; 820,000 129;820,000 | Slat al 
fil $480, 898,432. 432 | $483, 940,588 | $3,042,156 
se ninyppedep $83,918,175 | $79,230,284! $4,687,891 








* There is included i in the $22,997 ,676 an amount of $10, 153,682, representing a special anes: ‘of the proceeds from the sale in November and December 


1940, of Equipment Trust obligations, Series “GG"’ and 
1940 but not completed and delivered in that year. 


‘HH,”’ which will be appiied in payment upon delivery in 1941 of the equipment purchased in 
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THE WESTERN UNION TELEGRAPH COMPANY 





EIGHTY-FIFT 


H ANNUAL REPORT—1940 








To the Stockholders: 

For the year 1940, Western Union earned net income of 
$2,621,000. These earnings represented an increase of 
$2,241,000 over 1939 and were larger than for any year 
since 1936. On December 16, 1940, a dividend of $1.00 per 
share was paid to stockholders of record November 22, 1940. 

Gross operating revenues of $99,704,000 for 1940 exceeded 
those of 1939 by $4,044,000, or 4.2%, and, except for 1937, 
were the highest annual revenues since 1931. 

Western Union domestic revenues have shown steady im- 
provement for over two years, principally as a result of 
generally higher commercial and industrial activity in this 
country and the growing popularity of the Company’s newer 
services. In the latter part of 1940, the developing national 
defense program also assumed increasing importance. 

The present prospects as to general business activity in 
this country anpear encouraging, and Western Union should 
continue to share in any further improvement, since the 
Company's domestic business is closely linked to the general 
trade of the nation. 

Taxes levied directly on Western Union in 1940 amounted 
te $5,898,000. Furthermore, customers of the Company paid 
$4.328,000 for Federal taxes on telegraph messages. To- 
gether these constitute a tax burden of $10,226,000 upon the 
Company’s business. In 1940 the direct taxes alone took 
about 62 cents out of every dollar of net earnings before 
taxes, whereas in 1929 all taxes including income taxes took 
only 24 cents. Nearly two-fifths of the present tax Dill 
represents Social Security taxes; to these levies, new since 
1935, as attributed almost the entire increase in the Com- 
pany’s taxes in recent years. 

At the close of the year, the Western Union system com- 
prised 210,311 miles of pole lines, 4,082 miles of landline 
cable, 1,878,197 miles of wire, 30,312 nautical miles of ocean 
cable, 19,140 telegraph offices and about 14,500 telegraph 
agency stations. 

Outstanding bank loans of $5,100,000 were reduced in 
June, 1940, by the prenayment of $2,000,000, thus improving 
the Company’s financial nosition. At the same time, interest 
on the remaining $3,100,000 of such loans was reduced, and 
arrangements were made to repay the balance in install- 
ments, the first installment becoming due January 1, 1942, 
and the last, January 1, 1943. 

Since June 30, 1983, funded debt and bank loans have 
been reduced by $24,337,000, out of current cash resources, 
with an accompanying decrease of $1,482,000 in annual inter- 
est charges. 

Use of the automatic facsimile telegraph has been ex- 
panded in New York and San Francisco, and new installa- 
tions have been provided in Chicago and Atlanta. 

Advances have been made during the year in the retrans- 
mission of messages at large offices by the installation of 
equipment which records the received message on a per- 
forated tape and retransmits signals automatically. The 
wide use of printer circuits in the Company’s service makes 
it possible to utilize perforated tane ‘repeaters quite gen- 
erally in the system. Substantial progress has been made 
in the work of completely remodelling the office at Atlanta, 
Georgia, for this type of automatic message handling. 

Further substantial development and growth of the Com- 
pany’s telemeter service occurred during 1940. The expan- 
sion of telemeter service has been accomplished without the 
construction of any additional trunk wires. 

As a result of its long term research and development 
program, Western Union not only has kept pace with and 
in fact anticipated the requirements of its customers, thus 
increasing its usefulness, but also has created important im- 
provements in the telegraphic art. Technical advances, such 
as those described, together with many others, not only have 
made it possible to give a better service and at the same 
time develop new and important sources of revenue, but also 
have provided Western Union with the most modern and 
best equipped telegraph plant in the world. 

With the country now facing again a critical hour of its 
history, Western Union is well prepared to provide that fast, 
accurate, dependable written communications service, ranz- 
ing from coast to coast and from border to border, which 
is essential to the co-ordination and speeding un of the 
nation’s defense program. Western Union facilities have 
ample capacity to meet any extraordinary demands that 
may be made upon them, and by means of new methods de- 
veloped in its laboratories and ready for use, the Company 
will be able quickly to expand those facilities wherever it 
may become necessary. 


BALANCE SHEET DECEMBER 31, 1940 


ASSETS 


Plant and Equipment: 
Plant. equipment and real estate including certain prope ies 
controlled by stock ownership or held under long term 
leases and merged in the Western Union System at ap- 


praised values at June 30, 1910, with subsequent additions 
ne eae 5 bes = fee SEI SI Pe $335,554 ,569 


Long Term Advances Receivable: 
Amount recoverame on the expiration of long- 
term lease in respect of obligations assumed 
er ay ae ee $1,180,000 
Loans, under long term contracts, to lessor tele- 
graph companies, recoverable upon termina- 
tions of leases, for payment of taxes; and ac- 


crued interest receivable on such loans. ----- 1,246,275 














2,426,275 
Proceeds ot Sale of Frgpertics deposited with Trustee under 
Western Union =f arom Meme Real Estate Mortgage (in- 
vested in Western Union Funding and Rea] Estate Mortgage 
Bonds having a par value of $4,227 ,000)__-.-.----------- 3,945,490 
Other Securities Owned (at cost or fair value): 
Stocks of telegraph and cable companies oper- 
ated under long term leases (not inciuding se- 
curities held by the Company as lessee)_--... $5,236,7%1 
Investments in affiliated, controlled and other d 
GHOEED,. dd aicau dccGin set Re EAs > cke 6,928,838 
——— 12,165,619 
Inventories of Materials and Supplies (at cost) -- -------- 6,535,528 
Current Assets: 
Accounts receivable_-__---- _ —- --- $11,667,340 
Less: Reserve for doubtful ac- 
Ge. eles tid a abo eetoade 1 ,176 550 
8 1 deposit for red ion of subsidi pppoipis 
pecial de t for redemption of subsidiary com- 
pany’s bonds GUS BERS’ 1, BOER. « .ccdesscsce 1,850,000 
Accrued income on investments in subsidiary 
i LOTR VLE OE ETL, NALD AGS 212,899 
Cash in banks, on hand and in transit--.--~----- 9,116,642 
—————-_ 21,670,331 
Securities Deposited with States under workmen's com- 
I i a a al ca ne a ne le 264,471 
Se IE... ..  ndntanscandinnenienes biden 806 ,056 
_3383, 368 ,339 
LIABILITIES 
Capital Stock: 
uthorized (per value $100.00 
RAM RAS gh 1,0 1050, .000 shares 
| ee ee a ee 045, 592 **  $104,559,200 
Less: Stock held in eetLT LY, 268. ° 31,456 
Outstanding... ._.......--1,045,277.5 * $104 ,527,744 
Capical Stock, not Owned by Western Union, of Sub- 
diar Companies the assets of which have been merged 
with Western Union (par value)_-.-.-..----.----------- 1,751,200 
Pee GED Sats acon cicienst dad bee cep die 6 26008006 60hEn 85,435,000 
Current Liabilities: 
Accounts payable and miscellaneous current 
i NEE IT GS ay Sm By <P $6,865,449 
Telegraph money orders and remittance orders 
le cheat ah nh ane me > a de on 2,530,320 
Accrued taxes (estimated).-..______--------- 2,956,233 
Accrued interest and guaranteed rentals -- ~~~. -~- 877.807 13.229.809 


Deferred Non-Interest Bearing Liabilities, in respect of 
roceeds of sales of securities and other property. held under 
eases for terms expiring in 1981 and 2010, from companies 
in im which The Western Union Telegraph Company has, for 
the most part, a controlling interest, payable on the termina- 
GNI, - 00. Sade esccawens acumen sbseldut cs 13, $38. one 
Reserves for Depreciation and Development. ----------- 82,184 


Reserves for: 
Employes’ benefits --- ~~ - - - - dats seuan $1,300,400 
Other purposes. .........--....- 3.544.870 5.270 


Surplus, together with premiums on capital stock of $1,163,350 78° 167: 954 
$383 ,368,339 


SURPLUS STATEMENT 
YEAR ENDED DECEMBER 31, 1940 


Surplus at December Bt, ,ee®. together with premiums o 


PY um stock of $1,163 
Net income for year ended December $1, 


n 
$75,741,790 


1940, per Income 


PN. can 6bO Cig PREACHER NA Oe OD eee Onebon 3,621,581 
$79 363 371 
ere fs 1 licable t i 
ustments of Surpius applicable to prior years 
a veils aca een oe “ 150,379 
Di Ade nd of $1 share pa ecem ber 

apenas st A tren 1,045,038 

————~ 1,195,417 





_$78,167,954 


Surplus at December 31, 1940, per Balance Sheet- -.- ----- 





INCOME STATEMENT 
YEAR ENDED DECEMBER 31, 1940 
Showing comparison with 1939 


Gross operating revenues......-...-- $99,704,353 Increased $1,043,950 
Deduct: Cpssetins. administrative and 
@eneral GXPeRSeS . . ... .c ccccccce- $65,262,349 Increased $1,784,089 
Repairs and Maintenance- ---~.--.--~- 12,040,982 Increased 4 370,866 
Provision for depreciation - -- ~~ ~~~ -- 8,198,166 Decreased 71,833 
Social security taxes and other em- 
owe. Dn chithadEh mae saan 4,353,062 Decreased $ 85,662 
taxes.................-.-.. 3,706,000 Decreased $ 35,000 


Increased $1,962,460 
Increased $2.08) 499 
Increased 54,679 


Total expenses of operation. -.. $93,590,559 


Net balance from operations, after taxes $6. } 13, ie 
Add: Miscellaneous income -_ - - -_ -.--~- 573,193 


Net income before interest charges.._.. $7,686,987 Increased $2,136,169 
eRe THRs caccucnceentsias $4,065,406 Decreased $ 105,298 
Net income Se ~~ $3,621,581 Increased $2,241,467 
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To Stockholders and Employees: 

There is submitted herewith the annual report of The 
Borden Company and all subsidiary companies for the year 
ended December 31, 1940. 


Net Income and Dividends 

Net income for 1940 was $7,582,617, equivalent to 3.5% 
on sales and $1.72 per share as compared with $7,979,837 or 
3.8% on sales and $1.81 per share obtained in 1939. Net 
Income includes all earnings from foreign operations (pri- 
marily in Canada) converted to their U. S. dollar equiva- 
lent at rates of exchange prevailing during the months 
in 1940 when earned, or at which remittances were re- 
ceived. As in 1939, all exchange variations on remittances 
have been and will continue to be absorbed in Net Income 
to the extent not provided for by the discounting of current 
foreign earnings. The amount by which earnings for the 
year 1940 from foreign operations exceeded net remittances 
therefrom during that year was $73,192. 

Dividends aggregating $1.40 per share were paid in 1940 
as follows: 
ee PT eee: $ .30 
a .50 

This is the same total rate as paid in 1939. The divi- 
dend in December 1940 was the 123rd in the series of con- 
tinuous payments to stockholders during every year for 
the past 42 years. 

Sales 

Sales amounted to $216,795,850 for 1940 compared with 
$208,789,250 for 1939. 

yeneral business activity during 1940 was, of course, accel- 
erated by British war purchases as well as the inauguration 
of our own defense program. However, in common with 
many consumer goods industries, our business has been but 
little accelerated by the increased tempo of the armament 
industries. 

Taxes 


Taxes of every nature for 1940, including Social Security 
Taxes, amounted to $6,477,171 or $1.47 per share. , 
No provision for excess profits tax was required for our 
United States companies. 


However, the above amount in- 





eludes a sufficient but relatively small provision for excess 
profits taxes in Canada. 

While income tax rates in the United States and Canada 
have materially increased, the provision for income taxes 
charged against earnings for 1940 was less than last year 
primarily for the reason that it comprehends the effect of 
substantial losses from the disposal of properties unessential 
to the Company’s operations. The Federal income tax laws 
generally provide that losses of this nature may only be 
deducted in the taxable year of actual disposal, irrespective 
of the year in which the Company may have provided for 
the loss. Substantially all losses of this nature actually 
realized in 1940 have been previously provided for by the 
Company. 

Taxes have been progressively mounting. However, with 
the increased obligations undertaken by the government un- 
der the defense program, stockholders and business neces- 
sarily will have to expect increasing tax burdens in 1941 
and subsequent years. We hope these added taxes will be 
so equitably distributed that they will not cause drastic 
changes in the constructive financial policies followed by 
many great American corporations. 

Statistically, taxation can be shown as follows: 


Year Total Per Share 
| EE ee asioas 33,714,186 $ .84 
Di intsdecncmeb isan iat oie 4,282,329 .97 
Pp adsbvethabacnecsee tas 5,205,458 1.18 
DE wtsdabikcdsebonténdadin 5,705,516 1.30 
DE inticttiecneseasekiese 6,577 ,060 1.50 
2 ee 6,720 632 1.53 
eer rahi 6,477,171 1.47 


1940 taxes amounted to $239 per employee, or $137 per 
stockholder, or $1.47 per share. 

Net Working Capital 

This item at the close of the year stood at $40,042,147 
compared with $39,208,231 at December 31, 1939. 

The ratio of Current Assets to Current Liabilities on 
December 31, 1940 was $3.63 to $1.00, which compares with 
a ratio of $3.41 to $1.00 on December 31, 1939. 

Net Working Capital in foreign countries (principally 
Canada) on December 31, 1940 has been converted at ex- 
change rates prevailing on that date and is included in 
the Balance Sheet at its U. S. dollar value. The adjust- 
ment occasioned by this conversion on December 31, 1939, 
at exchange rates then prevailing (beyond that absorbed by 
the discounting of current foreign earnings) was provided 
for by a reserve of $460,937 created from Earned Surplus 
in 1989. As this reserve was somewhat in excess of the 
amount needed to similarly adjust to its U. 8S. dollar value 
the net working capital remaining in foreign countries on 
December 31, 1940, it was thought best, in view of con- 
tinuing unsettled conditions, to defer the return to Earned 
Surplus of any excess provision remaining therein. 

Cash on hand at the end of the year was $20,147,813, 
which was in excess of the total of all Current Liabilities 
on that date, amounting to $15,208,347. Cash on Decem- 
ber 31, 1989 was $20,291,906. 

Inventories of $17,895,422 compare with $17,514,225 for 
last year. As usual, all inventories are valued at cost or 
market, whichever is lower. Inventory write-off at the 
year end amounted to $35,474 as compared with $86,924 
in 1939. Inventories on hand December 31, 1940 are slightly 
higher than last year due to the necessity of carrying 
larger quantities on account of uncertainty of deliveries 
and, in some instances, to higher unit prices. As indicated 
in our report for last year, the Company in 1939 changed 
its inventory policy as to three important products in the 
Manufactured Products Division from an “average cost 
basis” to “last-in, first-out basis” and if this change had 
not been made, profits for the year 1989 would have been 
about $275,000 greater. In 1940 the Company extended 
this change in policy to other important inventory items, 
which action seemed advisable due not only to rapid 
changes in price levels but also on account of other uncer- 
tainties. If this change of inventory policy had not been 
further extended in 1940, the Company’s profits would have 
been about $390,000 greater for the current year. The 
Company is endeavoring to follow a conservative inventory 
policy which seems particularly advisable in these chaotic 
times. 
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Marketable Securities, which include a substantial amount 
of United States Government securities and material hold- 
ings of Canadian Government securities, taken at their cost, 
amounted to $4,412,912 and at their market value to 
$4,573,782 at December 31, 1940. These totals compart with 
a cost of $5,541,473 and a market value of $5,411,811 on 
December 31, 1989 for the securities then owned. As of 
December 31, 1940 part of these securities having a cost 
value of $1,913,130 were on deposit with certain govern- 
mental bodies to guarantee compliance with various milk 
control laws, workmen’s compensation acts, etc. The Com- 
pany, through its Canadian subsidiary, The Borden Com- 
pany, Limited, is wholeheartedly cooperating with the Cana- 
dian Government authorities in these critical times and has 
during the past year subscribed for sizable amounts of 
Canadian War Loans. 

Receivables at the end of 1940 amounted to $12,794,346 
and were equivalent to approximately 23 days’ average sales. 
All credit losses have been charged off and adequate re- 
serves against future losses have been created by charges to 
operations, leaving Receivables in sound condition. 

Properties 

During 1940 the Company authorized expenditures of 
$6,551,365 for replacements and new or improved facilities. 
The Budget of Capital Expenditures for 1941, as approved 
by the Board of Directors, is $6,426,330. The Company’s 
program of modernization and extension has been progress- 
‘ing satisfactorily. Expenditures, however, for extensions 
in the Fluid Milk Division have been limited. Old plants 
are being gradually modernized and new and more efficient 
units erected where necessary. One of the largest items 
of capital expenditures each year is motor vehicles, as a 
constant program of replacement is necessary to keep the 
Company’s fleet of approximately 8,500 vehicles in efficient 
operating condition. 

Total Assets 

Total Assets, including Trade-Marks, Patents and Good- 
Will carried at the nominal value of one dollar, amounted 
to $126,319,214 compared with $125,714,933 at December 31, 
1939. It is interesting to note that it required an average 
of about $4,664 of capital investment, including Current 
Assets, for each employee maintained on the Company pay- 
roll during 1940. 

Assets in foreign countries (principally Canada), after 
depreciation and exclusive of Current Assets, on Decem- 
ber 31, 1940 amounted to $5,753,392. These assets are in- 
cluded at parities of the foreign currencies which generally 
reflect their U. S. dollar value at the time when such assets 
were acquired or constructed. This represents 8% of the 
Total Assets, other than Current Assets, on December 31, 
1940. No substantial additions (other than necessary cur- 
rent replacements) were made during 1940 to plants in 
foreign countries. 

Capital Stock 

There was no change in either the total authorized or 
outstanding shares of Capital Stock during the year, and 
the capital structure continues without any outstanding 
securities senior to the Common Stock of The Borden 
Company. 

The 4,396,704 shares of Capital Stock outstanding De- 
cember 31, 1940, were held by 47,396 stockholders with an 
average holding of 98 shares, which compares with 46,889 
stockholders with an average holding of 94 shares on De- 
cember 31, 1989. 

Governmental Relations 

In the Annual Reports of 1988 and 1939, stockholders were 
informed of developments arising from the indictment 
brought by the Federal Grand July in Chicago against 59 
persons and corporations connected with the marketing of 
milk in Chicago, including The Borden Company and a 
number of its executives, charging violations of the Federal 
anti-trust laws. This indictment was dismissed on Septem- 
ber 16, 1940, upon the entry of a consent decree, terminating 
the proceedings against all the defendants. By its terms 
the decree is limited in its effect upon the Company to 
those activities in connection with the fluid milk business 
in the city of Chicago. 

Counsel for the Company believe that the decree may be 
helpful in so far as it sets into more clearly defined spheres 
the proper activities of farm cooperative, union labor and 
distributor. 

The Company is continuing its efforts to place before both 
governmental agencies and the public, facts concerning the 
fundamental problems confronting the fluid milk distribut- 
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ing industry. Some progress has been made toward a more 
complete understanding of this problem on the part of gov- 
ernment, farmer, labor, consumer and distributor. 

_ Fluid Milk Division 

The sales and profits of the Fluid Milk Division as a 
whole were not improved over 1939, although some indi- 
vidual operations made decided progress. Constant effort 
has been made to lower distribution costs but results have 
not been sufficient to overcome the high wage costs, the 
high prices decreed in many markets by government authori- 
ties for fluid milk and the mounting burden of taxes. Since 
such a large proportion of our total dollar sales in this 
Division, particularly in large markets, (about 78.6% of 
total dollar intake) goes for the above mentioned costs, it 
is difficult to accomplish substantially lower costs of dis- 
tribution. , 

The two quart container, introduced last year in some 
of our large markets, has achieved favorable reception from 
many consumers, but not in as large volume as anticipated. 
The lowered costs which would result from a larger volume 
of delivery per customer is an important item in the prob- 
lem of reducing distribution costs with consequent benefit 
for both labor in preserving jobs and to consumers in 
lowered price. 

Profits in the Fluid Milk Division, as has been frequently 
pointed out, are either non-existent or wholly inadequate to 
earn a reasonable return on the millions of dollars of stock- 
holders’ money invested in plants and equipment. This is 
especially true in our two largest city markets, New York 
and Chicago. Losses over a period of years in the Chicago 
fluid milk operation have been referred to in an earlier 
report. A similar unsatisfactory situation existed in 1940 
in New York City, which constitutes our largest fluid milk 
operation. The operation of these two largest of our units 
in this group actually resulted in a net loss. This result 
included not only milk as such, but other products such as 
eream. buttermilk, chocolate milk and similar items dis- 
tributed by these operations. 

Unfortunately, the general nublic is too often inclined to 
think of the Company’s function as being primarily fluid 
milk distribution and to assume that its total earnings 
come from this frequently unprofitable branch of our opera- 
tions. Not infrequently, uninformed persons assume that 
the Company’s entire net profit is derived from the New 
York or other large fluid milk operations and draw the 
erroneous conclusion that city consumers have been over- 
charged or farmers underpaid. Actually, of course, the 
fluid milk operations contributed a minor part to the total 
earnings, which were derived largely from the other diverse 
activities of the Company. It was this planned diversifica- 
tion of products and operations which made possible the 
total earnings reported for the year. Because of the diffi- 
culty of maintaining even the slimmest profit margin in 
fluid milk distribution in some of our large markets with 
excessive wage rates and too-high pegged prices to produc- 
ers of fluid milk, your Management plans to continue its 
efforts toward greater diversification, not only in products 
which are derived from milk, but also other products which 
can be marketed through our existing sales organizations. 
(See page 20 [pamphlet report] for further illustration of 
this diversification). 


Ice Cream Division 

Total gallonage sold in the Ice Cream Division was 
slightly in excess of 1939 in spite of the fact that weather 
conditions during the ice cream season, particularly along 
the Atlantic seaboard which includes some of our largest 
markets, were extremely unfavorable. 

Profits in the Ice Cream Division were lower than 1989 
due primarily to increased cost of raw materials. The 
Company has been hopeful of being able to avoid raising 
present selling prices but it is becoming increasingly diffi- 
cult on account of the rapidly advancing raw material costs. 

Eight small distributing branches were acquired or opened 
during the year in territories where we already had ice 
cream manufacturing facilities large enough to accommo- 
date additional volume. 

The volume of ice cream consumed is generally dependent 
upon weather conditions and general purchasing power. 
Under more normal temperatures than in 1940, we believe 
the outlook for this Division from the standpoint of both 
sales and profits is promising. 


Manufactured Products 


The steady progress of our activities in the Manufactured 
Products Division continued in 1940. Evaporated milk, 
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malted milk, caramels and mince meat enjoyed sales ad- 
vances and the Company received increased profits from 
this Division. 

Constant attention was devoted not only to expanding 
markets but also to greater efficiency in cost of production 
and distribution. During the year Eagle Brand Condensed 
Milk, originated by Gail Borden in 1857, was marketed in a 
new 714 ounce size in order to widen the use of this product 
for special cooking purposes. 

Powdered milk of all types recorded very satisfactory 
sales and profits, and the Company has maintained its lead- 
ership in this important field within the dairy industry. 
Research is being constantly applied to determine not only 
better methods of manufacture but also new and increased 
uses. The outlook for 1941 is encouraging for both con- 
tinued sales development and profits. 

CHEESE DIVISION 

The Cheese Division enjoyed a very satisfactory growth, 
and total pounds sold exceeded any previous year. Profits 
likewise were equal to expectations. The results of the 
tulk Cheese Division were particularly gratifying. The 
sales of the Company’s specialty cheeses, such as Lieder- 
kranz and Camembert, enjoyed substantial increases and we 
look forward to continued increased consumer acceptance 
of these products. 

Export SALES 


The Company’s position in the export field has, of course, 
been hampered by both the European and Asiatic wars. In- 
creasing difficulties were encountered in foreign exchange, 
import licenses and ocean shipping snace. Profits, while 
somewhat less than previous years, were, in view of the 
distressed conditions, gratifying, although total volume of 
business was naturally curtailed due to the war situation. 
The continuation of the conflicts in both Europe and Asia 
will doubtless accentuate some of the difficulties experi- 
enced in 1940. 

The Company's property in Shanghai, China, where 
products are packed for sale in England, was not damag 
although operations encountered great difficulties both in 
the procurement of supplies as well as in shipping the 
finished product. 

Some damage was done to the London adhesive plant in 
which the Company has a part interest. Our investment, 
however, in the British Isles is very small. 

The trend in many countries toward high tariff walls in 
order to encourage local dairy products production is a seri- 
ous one to this Division and the Company is considering the 
establishment ‘of some manufacturing plants, particularly 
for infant foods, in foreign jurisdictions, especially South 
America. 


ee 


(CASEIN AND ADHESIVES 


The operations of the Casein and Adhesives Division have 
been weil maintained, although the Company has curtailed 
some of its bu k casein operations. Two new resin glue 
plants were built, one at Bainbridge, New York and the 
other at Seattle, Washington, to take care of the increased 
demand for glues made from synthetic resins. 

The high rate of activity in the number, building, furni- 
ture and paper industries gives promise of continued de- 
mand for these products in 1941. 


PRESCRIPTION PRODUCTS 

A more aggressive development of the activities of the 
Prescription Products Department is planned for 1941, with 
special emphasis being placed unon the addition of new 
products to round out the Borden line for sales through 
pharmaceutical outlets. 

A new, modern milk sugar plant is being erected at Bain- 
bridge, New York which should be in operation by May 1. 


SPECIAL Propucts Division 

The Special Products Division continued its development 
on poultry and animal foods, as well as a number of prod- 
ucts fortified with various vitamins. Although profits were 
not quite equal to 1939, this was due in part to the develop- 
ment and introduction of new products, particularly in the 
vitamin field. 

The Company’s entrance into the field served by this 
Division is an example of the efforts of management to 
achieve greater diversification of the Company’s business, 
and the activities of this Division, while stil! not large when 
compared with some other divisions of the Company, are 
extremely promising for the future. 


PRODUCE DIVISION 


The domestic and Canadian operations in the Produce 
Division. although relatively smal!, enjoyed profit increases 
over 1939. 

Research 


During the year a Director of Research was appointed 
for the purpose of more effective co-ordination and direction 
of activities in the Company’s three special research labora- 
tories, with emphasis on the development of new profitable 
products fitting into our established sales organizations. In 
addition to the Company’s own retail and wholesale route 
distribution of fluid milk, ice cream and allied products, 
there are several other distinct groups of distributive outlets 
through which the many Borden products flow, such as 
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grocery stores, drug stores, bakeries, feed mills, industrial 
plants and the like. With specialized sales organizations 
serving each of these lines, new products developed in the 
research laboratories will add volume with a consequent 
reduction. in unit cost of sales. 

For many years Borden scientists have devoted a major 
portion of their efforts to making Borden products the best 
that science can devise. Although this aim will remain 
foremost in the minds of all, product control and improve- 
ment are now so ingrained as to be a part of operating 
procedure, thus freeing research men for the more vigorous 
development of new products and processes to add to their 
present imposing list of achievements. 

Advertising and the World's Fair 

In 1940 Borden renewed its Exhibit at the New York 
World’s Fair with even greater success than in 1989. Con- 
servative estimates indicate an attendance of about 
6,700,000, or 35% of the total attendance at the Fair, as 
compared with 20% in 1939. The total two year attendance 
at the Borden Exhibit was 14,445,000. . 

This unusual public interest is due not only to our World's 
Fair Exhibit, but to the increased consumer interest in the 
advertising of the Company, particularly the trade character 
“Elsie, the Borden Cow.” This advertising has told a 
simple and convincing story of Borden products to milions 
of people and has greatly strengthened the trade position 
of the Company. This effective advertising support of our 
products will be enlarged and continued in 1941. 


The Effect of the War 

The Company’s business, being almost wholly in the so- 
called consumer goods industry group, is not likely to be 
substantially accelerated due to war demands or to our 
own defense program. Profit margins continue to be low, 
and the Company in most of its divisions is dependent for 
its profits on selling large volume at a low profit marzin 
per unit. A limited demand may materialize for some 
types of dairy products for use by either civil or military 
authorities as well as for relief and Red Cross distribution. 
But, we do not anticipate this demand will be of substantial 
proportions when compared with domestic consumption. 

As pointed out in last year’s report, the Company has and 
must maintain substantial cash balances and inventories in 
foreign jurisdictions (principally Canada). Strict foreign 
exchange controls are in effect in practically all foreign 
countries, which sometimes makes ready conversion of these 
assets into American dollars difficult. Every effort is being 
made to minimize the exchange hazards without unduly 
hampering our existing markets. 

Increaseil taxes are bound to absorb an increasing propor- 
tion of any additional earnings or economies in operations. 
However, the Company, its employees, and its management 
will continue to make every effort to cooperate whole- 
heartedly with all government defense bodies as well as 
other agencies to promote national unity in these critical 
times. 

Public Relations 

Through the year, the Company continued to enjoy the 
good-will of millions of customers who recognized in the 
Borden name the hallmark of fine quality and service. 

In the belief that straightforward presentations of facts 
are mutually helpful, the Company has followed a policy 
of cooperating fully whenever inquiries are received about 
itself or the industry, and of taking the initiative in bring- 
ing to notice facts on questions in which a public interest 
has been indicated. 

In advertising, in publicity, and in communications to 
customers and the general public, a continuous effort is 
being made to dispel some of the mystery formerly sur- 
rounding the milk industry, to destroy some prevalent falla- 
cies about the industry and to answer with facts and figures 
the misrepresentations circulated by critics. 

Too often the distributors’ cost of milk in the bottle, 
known to farmers as the Class I price, is established by 
government at unwarranted high levels. It is not propor- 
tionately reflected in the net return to the farmer because 
of the large amount of milk he produces which is not sold 
in the bottle and which brings lower prices. This fact is 
becoming more widely recognized and the Company persists 
in its effort to secure more general understanding of this 
price factor. 

There are indications that this policy of frankness and 
cooperation is meeting with success in creating a broader 
understanding of the Company and the industry. 

Annual Meeting of Stockholders 

The Annual Meeting of Stockholders will be held at 10 
o'clock A.M. on April 16, 1941, at the registered office of the 
Company, 15 Exchange Place, Jersey City, New Jersey and 
at that meeting this report for 1940 will be presented. 

Financial Statements 

There are presented on the following page financial state- 
ments setting forth the operating results for 1940 and the 
condition of the Company at the close of that year, together 
with the certificate of Haskins & Sells, Certified Public 
Accountants. 

On behalf of the Board of Directors, I wish to express 
sincere appreciation for the faithful efforts, loyalty and 
efficiency of the employees of our organization. 


Submitted by Orders of the Board of Directors, 
THEODORE G. MONTAGUE, President. 
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THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES 
Consolidated Balance Sheet, December 31, 1940 and 1939 


ASSETS 


Current Assets: 


Cas 
Marketable on oe or are deposits with Governmental bodies under Workmen's Compensation and Milk 


Controi Laws, etc 13,130.96: R44 RLY 932,985.36) 
1940—at Cost (Market Value $4,573,782 
1939—at Market Value (Cost 

Receivables (Including sala 

Doubtful Accounts—1940, $1,894,946.31; 1 9. $2,069 932.80 

Inventories—At the Lower of Cost or Market: 

Finished Goods Meee ae tie lies 
1940—$10,105,993.27 
1939— 9,760,331.36 


Net Property, Plant and Equipment-_----- SA one EN 
PORE DR, GIR Riis cca ticvch bed ee nc dh ont0 cc tnbdsber cdutabdmebumend 
ES ee a ae ee ae 


Current Liabitsities: 


Accounts Paya ble. be tatads cocdudsatanad dab ve ss ksadgdeusbuttesece 


Accrued Accounts 


Taxes (Toiediog Income Taxes—Estimated) - --_...-...--....-.-..-- 
ED BO 6 bbswe 1 dead nbdeecae shh sbeoedeeNdatbedemsecdacce 


ne GEE MANES wwrids Sas bwedc ede Seessetdesc ce 


Deferred Income and Non-Current Liabilities. ...................-..---.-- 


Reserves 


Cc outingency Oia a de Kcd db wad deivbe bh ode ited We die dtcsie nee on 
For curehese of Employees’ Deferred Retirement Annuities—based on service prior to July 1, 1939 (intended 
) 


Payments d y be year are included in Other Items under Current Liabilities)_.............---- 
eS Pen kh nccids nasewwosdcawennsc ce 


Insurance and Other 


Capital Stock—-The Borden te mw 
Common $15.00 par (Authorized $8,000,000 shares) 
RE aS a os sgn oh ws ie ae > shares 


Surplus: 


TN ne eS ne ee atti at woe 
i.e ig nie he DASA SRE URE OE SEREEE SEO ee 


RE iiss nea é Uden sh eewdsecbssdvbsbetsdtohoosae 


Note (1)— 
to ongrations. which have heretofore been written off. 


Note (2)——Net current assets in Seema coumieses on ew 31, 100? and Pa Ww 
ollar equivalent o 


vailing on those dates and are included above at their U 


5.541.473. 9 less Reserve $129,661.35 
advances to employees—1940, i. 753.72; 1939, $71,882.74) less Reserve for 


7783" rye Mies. «42h. da uket dass 
ro CA OF rE eer 5 
Miscellaneous Assets, less Reserves (Including Mortgages, Other Receivabies, etc.).._.............___-- Letaweeed $ 2,908,644.44 


Property, Plant and Equipment (Principally at cost, but in part at lower valuations established by the Company) ---$118,385,345.50 
Reserves for Depreciation (Based on above property valuations) - - - 


atoésecdbaseaeeSha bach ans dawnbeeed $ 67,220,327.68 


avs cidcdtine sks DeONES > 500nSd ea Rabe wS $ 13,674,792.78 


c. 31, 1940 Dec. 31, 1939 
20,147,813.99 $ 20,291,906.93 
ht OMA ahhh te asoces eens ced ntie dh shebadseesen 4,412,912.26 
a Pa pe ee 5,411,811.84 
12,794,346 .53 12,236 450.08 


17,895,422.11 
17,514 ,225.67 


$ 55,454 ,394.52 
$ 2,545,870.5+ 


$116,630 ,561.82 
49,817 ,323.23 


$ 66,813 ,238.59 
$ 939,746.89 $ 901,428.64 
$ 1.00 $ 1.00 
$126,319,214.90 $125,714,933.29 





$ 55,250,494.89 








51,165,017 82 





























Dec. 31, 1940 Dec. 31, 
étnotbsidubwaal Sbbbns Deban sade $ 9,399,238.20 $ 9, 800, 74 07 
sdbancddbnusan winch suena. es ‘ 2,989 ,065.61 3,243 924.43 
OES OT CRD in a2 \, 5 - SEAE Gs 2,820,043 .88 3 206,474.61 
dite giabig tdci tw hS tein eek eee $ 15,208 ,347.69 $ 16,251,163.11 
sedwes AdawhbwaWlls sn awsend tobe noeee $ 329,744.09 $ 189,043.95 
2,545,184.78 $ 2,545,184.78 


3,187,319.70 3,371,779.70 
6,174,697.61 5.702,728.49 


$ 11,907,202.09 $ 11,619,692.97 








$ 65,950,560.00 $ 65,950,560.00 





$ 13,883,136.47 
17,821 ,336.79 


$ 31,704,473.26 
$125,714 ,933.29 


19,248 568.25 
$ 32,923 361.03 
$126 ,319,214.90 














-The above balance sheet does not contain any salvage values which may be ultimateiy realized from properties, now owned and not essential 


e rates pre- 


rincipaily in Canada) have been converted at excha 
2 1939; other 


9,120 at the end of 1940 and $4,247,859 at the end o 


net assets in foreign countries (also principally in Canada) have been included at parities of the foreign currencies which generally reflect their U.S. dollar 


eguivalent at the time of acquisition or construction. 








THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES 


Statement of Consolidated Net Income 


For the Years Ended December 31, 1940 and 1939 
Year Ended eure: 4 1——— 


1940 
Ee ree ind aaa alemnas $216,795,850.86 $208, 786. 250. 58 
Cost of Sales and ‘Expe nses: Including 
provision for Gepretiegion of $6,016 
187.09 in 1940 and $6,226,193.37 in 
1939, insurance, taxes, and all manufac- 
facturing, selling, delivery, administra- 
tive and ene expenses, after deduct 











ing miscellaneous operating oe dha aga .. 208,217,319.93 199,569,742.02 
Net Operating Profit _---..._..-------- $ 8,578, 580. $ 9,219,508.56 
ba ig ant (Less Charges for Interest) 486 ,4 490,891.13 





ePeeTe Pree y eee rere, 506T B54 9,710,399.69 
1,434,614.34 $ 1,708,403.51 





mete 
Federal and Other Income Taxes (Est.) _$ 
Maintenance expenditures on properties 
not essential to operations (Lees rental 
income of $178,055.50 in 1940 and 








$186,929.68 in 1939)....._- 47 .719.64 ___ 22,158.66 

i ws Siena si tea eibies an ch aah an hea © aa } 1,482,333.98 '$ _ 1,730,562.17 

Net Income for the Year________.---_--- $ 7,582,617.06 $ 7,979,837.52 
—_ Income per share of capital stock out- 

OO GE GF PURE: bc in wncwitbiine $1.72 $1.81 


Note (a)—In 1939 the Company, in order to minimize the effect of seasonal 
cost fluctuations, changed the method of costing out inventories as to three 
manufactured products from average cost basis to the last-in, first-out 
basis. If this change had not been made, net income for the year 1939 
would have been about $275,000 greater. The application of this method 
was extended in 1940 to additional products, th the result that net 
income for the year 1940 would have been about $390,000 greater if the 
change in that year had not been made. 

Note (b)—Net Income from foreign operations pemneioay in Canada) 
has been converted at exchange rates which prevailed monthly during the 
years 1940 and poss. or at which remittances were received, and is included 
above at the U. ollar equivalent. The further adjustment incident 
to the conversion a net current assets in foreign countries on December 31, 
1939 to their U. 8S. dollar equivalent was charged against a Reserve created 
from Earned Surplus in 1939 and = Reserve was adequate to absorb a 
similar adjustment on December 31, 1940. 


THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES 
Statement of Consolidated Capital Surplus 
For the Years Ended December 31, 1940 and 1939 
Year Ended December 31—— 


: : 1940 1939 
Balance at Beginning of Year__-__...---- $ 13,883,136.47 $ 14,477,738.13 
from disposal of unessential 
ens ies previously written off 
mst ( ‘apital Surplus, and fair 
cnapetins values ascri to other 
such properties a to some oper- 
GES GIB boGadtaditisnd otéidnonne ows 





107 ,128.17 146,772.91 
-$ 13,990,264.64 $ 14,624,511.04 





Total _- P 
Deduct—Write off of Good-Will | pur 
chased during the year__.._-.---- ‘ 315,471.86 741,374.57 


Dalenes O6 Me OF TOl< ons mcm enesace 4 13, 674, 792. 78 $1 883. 136.47 





THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES 


Statement of Consolidated Earned Surplus 
For the Years Ended December 31, 1940 and 1939 
— ae, Ended aay _— 





Balance at Besinning of i iacis 4 atone S iz, aor 338. 79 $ 20 207. 892. 57 
Net Income for the Year---_------.--.--- 7,582,617 .06 7 979,837.52 
= Sa sa: Ws Sis i b ribo aaa $ 5 25 ,40% 403, 953. 85 a3 28, 187. 660.0 09 


Deduc 
Dividends Paid during the Year ($1.4 
per share in 1940 and $1 -40 in 1939) -3 6,155,385.60 $ 6,155,385.60 
Angeeureases to Reserves 
or purchase of Employees’ Deferred 
Retirement Annuities — based on 


service prior to July 1, 1939.----. 3,750,000.00 
For adjustment to U. 8. dollar equiva- 
lent of net current assets in foreign 
tions for the years 1940 and 1939 
tions for the years an 
a Es 460,937.70 


have been absorbed in net income) - 





.-$ 6.155,385.60 $ 10,366,323.30 
$ _19,248,568.25 $ 17,821,336.79 79 











HASKINS & SELLS 


Certified Public Accountants 5 
22 East 40th Street 
ACCOUNTANTS’ CERTIFICATE 


The Borden Company: 

We have made an examination of the consolidated balance 
sheet of The Borden Company and its subsidiary com- 
panies as of December 31, 1940, and of the related state- 
ments of consolidated net income, earned surplus, and capi- 
tal surplus for the year ended that date. In connection 
therewith, we made a review of the accounting methods and 
examined or tested accounting records of the companies 
and other supporting evidence in a manner and to the 
extent which we considered appropriate in view of the 
systems of internal accounting control, 

In our opinion, the accompanying consolidated balance 
sheet and related statements of consolidated net income, 
earned surplus and capital surplus, with the footnotes 
thereon, fairly present the financial condition of the com- 
panies at December 31, 1940, and the results of their opera- 
tions for the year ended that date, in conformity with gen- 
erally accented accounting principles, which, except as indi- 
cated in footnote (a), were followed by the companies on @ 
basis consistent with that of the preceding year. 

HASKINS & SELLS. 


New York 


New York, February 25, 1941. 
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CANADIAN PACIFIC RAILWAY COMPANY 





SIXTIETH ANNUAL REPORT OF THE DIRECTORS OF CANADIAN PACIFIC RAILWAY COMPANY 


To the Shareholders: 
The accounts of the Company for the year ended Decem- 


ber 31, 1940, show the following results :— 
INCOME ACCOUNT 


Gross Earnings. -...-..--.---------------$170,964,897.01 
Working Expenses (inciuding taxes) - - - - - - - 135,325 ,458.93 


_... $35,639,438.08 
10,692,163 .30 


$46 331,601.38 
$25,380,715.44 








Dae GN. ceo cacnceacd 
Interest on bonds of Minne- 
apolis, St. Paul & Sauit Ste. 
Marie Railway Company, 
guaranteed as to interest by 
our Company __-_-.------- 
: =e 26,186,545.44 


$20,145,055.94 








NN NET ee ee 
Dividends on Preference Stock: 

2% paid Oct. 1, 1940__-- /£564,069.10.10 

| $2,521,390.85 

2% payable Feb. 1, 1941 _ | £564,069.10.10 

| $2,521,390.85 

5,042,781.70 








Balance transferred to Profit and Loss Ace’t_ $15,102,274.24 








PROFIT AND LOSS ACCOUNT 
Profit and Loss Balance Dec. 31, 1939_____. $141,353 ,502.86 
Balance of Income Account for the year 


ended Dee. 31, 1940-- 15,102 ,274.24 


$156,455,777.10 





Deduct: 

Amount credited investment 
reserve owing to impair- 
ment in investment in Min- 
neapolis, St. Paul & Sault 
Ste. Marie Railway Co_-_.$10,000,000.00 

Loss on lines abandoned and 
on property retired and not 
PTs  annatdevda.s< 

Miscellaneous—Net Debit. - 


1,539 ,475.25 
871,006.39 
12,410,481 .64 








Profit and Loss Balance Dec. 31, 1940, as 
ee $144 045,295.46 








Net Income for the year amounted to $20,145,055, being 
$10,362,907 greater than in 1989. 
RAILWAY EARNINGS AND EXPENSES 
The comparative results of railway operations were as 
follows: 


Increase or 
1940 1939 Decrease 
Gross Earnings ____- $170,964 ,897 $151,280,699 $19,684,198 
Working Expenses 
(including taxés)_ 135,325,459 122,756,880 12,568,579 





Net Earnings--_-__ $35,639,438 $28,523,819 $7,115,619 


Expense ratios: 


Including taxes___ 79.15% 81.15% 2.00 
Excluding taxes_- 74.61% 78.26% 3.665 
GROSS EARNINGS increased by $19,684,198, or 13.0%. Each 


month contributed to this increase with the exception of 
September during which there was a substantial reduction 
owing to the absence of the usual heavy movement of grain. 

FREIGHT EARNINGS increased by $15,493,585, or 12.9%, and 
were greater than those of any year since 1929. 

Earnings from grain and grain products showed a de- 
crease of $4,171,034, or 13.1%. The total handling of all 
grains during the year amounted to 166 million bushels, as 
compared with 203 million bushels in 1939, an average of 
155 million bushels for the years 1930-1989 (during which 
grain production was generally sub-normal) and an average 
of 254 million bushels for the years 1925.1929. Delayed 
movement of the 1989 crop resulted in increases in grain 
earnings during the early months of the year, but these were 
more than offset by reductions in the autumn months. 


YEAR ENDED DECEMBER 31, 1940 


The Prairie Provinces wheat crop of 525 million bushels 
in 1940 was second only to the 1928 crop of 545 million 
bushels, the largest in the history of these Provinces. How- 
ever, with much of the normal export market closed as a 
result of the war, the terminal elevators were overtaxed, 
and it became necessary to hold a large part of the wheat 
on farms or in country elevators. At the end of the year it 
was estimated that only 30 per cent. of the crop had been 
moved, as compared with about 60 per cent. in 1939 and 
70 per cent. in 1938. 

Apart from grain, freight earnings increased 22.2%, gains 
being shown in every important class of commodity except 
fruits and vegetables and anthracite coal. There were par- 
ticularly heavy movements of manufactured goods, construc- 
tion materials, petroleum products, bituminous coal, coke, 
and miscellaneous freight. Owing to lack of ocean tonnage 
on the Pacific large consignments of lumber and timber 
moved from British Columbia to eastern ports for shipment 
overseas, and special rates were provided for this move- 
ment. The inability of producers of pulp and paper in 
enemy-controlled parts of Europe to reach American markets 
Was an important factor leading to increased movement of 
these commodities from Canada. There was a substantial 
gain in shipments of dressed meats and packing house prod- 
ucts to the United Kingdom. Ores and concentrates and 
refinery and smelter products moved in increased volume. 
Owing to wartime conditions, there was a notable change in 
the geographical distribution of originating tonnage. Losses 
in the Prairie Provinces were more than counterbalanced 
by impressive increases in the East and in British Columbia. 


PASSENGER EARNINGS increased by $2,784,687, or 17.8%, as 
a result both of military movements and of increased busi- 
ness activity. Among the adverse features were the virtual 
disappearance of ordinary passenger traffic in connection 
with the Atlantic steamships and a considerable reduction 
in travel through Pacific Coast ports. Unfortunately, dur- 
ing the summer widespread publicity was given to false 
reports of difficulties encountered by United States citizens 
in entering and leaving Canada. These tended to interfere 
with tourist traffic in the early part of the season, but 
later their effect was largely overcome by intensive publicity 
in which your Company participated. 


OTHER EARNINGS increased by $1,405,925, or 9.2%, notwith- 
standing a decrease of $2,236,232 in steamship traffic com- 
missions, which were discontinued on February 1, as ex- 
plained at the last annual meeting. Under this heading the 
largest increase was in express earnings, but sleeping car, 
dining car, news service and other passenger train revenues 
also showed considerable gains. There was also a sub- 
stantial improvement in switching and storage revenues and 
other miscellaneous items. 


WoRKING EXPENSES increased by $12,568,579, or 10.2%. 
Excluding taxes, the increase was $9,163,205, or 46.55% of 
the increase in gross earnings. The ratio of working ex- 
penses (excluding taxes) to gross earnings of 74.61% was 
the lowest ratio of any year since 1917, with the exception 
of 1926 when it was 74.41%. 


MAINTENANCE OF WAY AND STRUCTURES EXPENSES increased 
by $2,119,456, or 10.9%. During the year 1,473,986 treated 
and 1,609,582 untreated ties were placed in track. New rail 
laid totalled 229 single track miles. Rock ballast was 
applied to 108 single track miles between Winnipeg and 
Fort William, completing the rock ballasting of the- main 
line between these points. 


MAINTENANCE OF EQUIPMENT EXPENSES increased by $4,- 
955,668, or 17.2%. Effective January 1, depreciation for 
rolling stock was provided on the basis of use. This in- 
volved charges to maintenance to the amount of $10,317,760, 
as compared with charges for retirements in 1939 of $7,- 
411,151. The difference of $2,906,609 reflects the increase 
in the use of rolling stock as well as the change in the 
method of accounting. Expenditure on locomotive repairs 
amounted to $8,864,494 and included the shopping of 572 
engines for heavy repairs. The boilers of 15 passenger loco- 
motives were completely renewed, and new tenders were 
provided for 19 freight locomotives. Expenditure on freight 
train car repairs amounted to $6,489,285 and included main 
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shop overhauling of 11,738 freight cars. Passenger train 
ear repairs amounted to $5,034,367 and included the over- 
hauling of 1,167 passenger cars. At the close of the year 
89.5% of locomotives and 96.0% of freight cars were in 
serviceable condition, as against 85.6% and 96.5%, respec- 
tively, at the end of 1939. 


TRANSPORTATION EXPENSES increased by $3,344,182, or 6.1%. 
They amounted to 33.97% of gross earnings as compared 
with 36.18% in 1939. This was the best ratio yet attained. 
The improvement in transportation performance is further 
indicated by the following comparisons: 

1940 1939 


Freight train fuel consumption—pounds 
per 1,000 gross ton miles______------- 97 99 


Freight train load—tons--------------- 1,747 1,717 
Freight train speed—miles per hour - - - - - - 17.5 17.2 
Gross ton miles per freight train hour___. 30,653 29,573 


OTHER WORKING EXPENSES increased by a net amount of 
$2,149,273. As a result of the changed method of account- 
ing for the cost of soliciting ocean steamship traffic, to 
which reference has previously been made, traffic expenses 
incurred on account of the ocean steamships have been 
charged directly against their earnings and are no longer 
included in railway working expenses. In 1940, expenses 
so charged amounted to $1,611,692. The expenses of the 
Immigration and Colonization Department, amounting to 
$231,837, were included in traffic expenses instead of being 
charged to Land Surplus as in previous years. While some 
of the work of this department is still directly related to the 
sale of lands, the greater part of its activities now has in 
view the long term traffic benefits brought about by in- 
creased settlement and the development of the resources of 
the country. During the year the salaries of the senior 
officers and the fees of the Directors were restored to the 
basic rates of 1980. Taxes were higher by $3,405,373, bring- 
ing railway tax accruals for the year up to $7,765,865, an 
increase of 78.1%. 

OTHER INCOME 

Other income totalled $10,692,168, an increase of $3,927,312, 
or 58.1%. 

Dividend income increased by $77,822. There was an in- 
crease of $420,625 in dividends received from The Consoli- 
dated Mining and Smelting Company of Canada, Limited, 
which were at the rate of $2.25 per share as compared with 
$2.00 in 1939, but this was partially offset by a decrease 
in other dividends. 

Net income from interest, exchange, separately operated 
properties and miscellaneous sources increased by $87,527. 
Interest received on deferred payments under land contracts, 
which heretofore has been credited to Land Surplus, was 
included for the first time under this caption. 

The operation of ocean and coastal steamships resulted 
in a net profit of $3,075,910, as compared with a net loss 
in 1989 of $71,274. As reported at the last annual meeting, 
commencing with their first voyage from the United King- 
dom after February 1, most of your Company’s Atlantic 
fleet were requisitioned by the Ministry of Shipping to be 
operated for the account of the British Government. Some 
details of hire for requisitioned vessels remained unsettled 
at the end of the year, and the items affected have been 
estimated for inclusion in the year’s results. As your fleet 
Was intensively used throughout the year, the withdrawal 
of vessels from service for normal overhaul was necessarily 
restricted, but adequate provision for maintenance has been 
made in* the accounts. Depreciation was accrued on all 
ships at the same rate (5%) as adopted by the British Min- 
istry of Shipping in its chartering arrangements. Four of 
your Company’s ocean vessels, having a gross tonnage of 
78,666, were sunk by enemy action during 1940, and at the 
end of the year your fleet was reduced to 246,072 gross tons. 
The operation of coastal steamships resulted in increased 
earnings, and no damage of an important nature was sus- 
tained by vessels in this service during the year. 

There was an improvement of $614,779 in net earnings 
of hotel, communication and miscellaneous properties, of 
which amount hotel operations accounted for $228,406 and 
communications $217,686. 

FrIxeEp CHARGES AND GUARANTEED INTEREST 

Calculated on the same basis as last year, there was an 
actual decrease of $206,909 in fixed charges. However, 
owing to the inclusion under this caption of $886,932 interest 
on the Twenty Year 44%.% Sinking Fund Note Certificates 
heretofore charged against Land Surplus, fixed charges are 
shown at a figure $680,023 greater than a year ago. The 
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amount charged Income Account for guaranteed interest on 
Soo Line bonds is the same as that accrued in 1939. 


DIVIDENDS 

Dividends aggregating $5,042,782, representing 4% on the 
non-cumulative Preference Stock, were declared from the 
net income of the year. Your Directors decided that no 
action should be taken with respect to a dividend for the 
year 1940 on the Ordinary Capital Stock. 

PRoFIt AND Loss ACCOUNT 

Following negotiations with the Trustees of the Soo Line 
certain changes in traffic arrangements with that company 
were brought about during the year which, it is estimated, 
will result in an increase in your Company’s net earnings of 
approximately $400,000 per annum on traffic interchanged 
with that company. The change has necessitated a reduc- 
tion in the estimate of prospective earnings and conse- 
quently of the probable capitalization of the reorganized 
Soo Line. This and other considerations which have de- 
veloped during our discussions with the Trustees and repre- 
sentatives of the bondholders have indicated the necessity 
of making additional provision for impairment in your in- 
vestment in the Soo Line, and an amount of $10,000,000 was 
accordingly appropriated from Profit and Loss and credited 
to investment reserve. However, it may be pointed out 
that the benefit to your Company from the gain in net 
earnings above referred to will be much greater than any 
probable return on the additional junior securities which 
might otherwise have been received from a larger capitaliza- 
tion of the reorganized company. 

Loss on lines abandoned and on property retired and not 
replaced amounted to $1,539,475. ‘This loss represents the 
cost of facilities no longer required under conditions and 
operating methods now prevailing. The lines abandoned 
were the following :—Ste. Therese to St. Eustache in the 
Province of Quebec—six miles; Gertrude to O’Donnell in the 
Province of Ontario—three miles; and Vernon to Okanagan 
Landing in the Province of British Columbia—four miles. 

LAND ACCOUNTS 

During the year, 99,933 acres of agricultural lands were 
sold for $807,678, an average price of $8.08 per acre. This 
included 2,173 acres of irrigated land which were sold at an 
average of $44.83 per acre, and 97,760 acres of other land at 
an average of $7.27. 

Cash receipts on land account totalled $2,596,776, includ- 
ing $232,959 from petroleum rights, coal land rents and 
royalties and gas royalties. Collections on farm contracts 
were poor as a result of the slow disposition of the 1940 
crop, but this was more than offset by increases in initial 
installments and deferred payments on timber land and 
other contracts. Disbursements for land and irrigation ex- 
penses, including taxes, totalled $1,394,462, and net cash 
receipts amounted to $1,202,314. 

In pursuance of the policy of rendering assistance to 
farmers in the Western Provinces who have suffered from 
adverse conditions throughout the year, your Company con- 
tinued its concessions on substantially the same terms as in 
former years. Since 1982, the rebates of interest and con- 
cessions for cash payments to holders of farm contracts 
have totalled $16,842,458. 

BALANCE SHEET 


The General Balance Sheet and supporting schedules are 
in their usual form. The liability for all bonds, notes and 
equipment obligations of the Company, including the Twenty 
Year 444% Sinking Fund Note Certificates previously car- 
ried as a separate item, is recorded under a new caption, 
Funded Debt. 

In connection with the adoption of depreciation account- 
ing for rolling stock, $48,134,205 was added to your Com- 
pany’s investment in rolling stock to bring it up to the 
original cost of the units presently in service. An equal 
amount was concurrently credited to Rolling Stock Deprecia- 
tion Reserve. As has been previously explained, the excess 
of the cost of units in service over book values arose during 
the years prior to 1980 when units of rolling stock retired 
were replaced with new units of greater capacity and at 
higher prices without making any charge against investment 
account. 

The cost of the four ocean vessels lost during the year, 
aggregating $23,061,243, was retired from property invest- 
ment and this cost, less insurance recoverable in respect of 
the basic values agreed upon with the British Government, 
was charged against amounts already provided in Steamship 
Depreciation Reserve. This insurance has been set aside in 
a Steamship Replacement Fund which, at the close of the 
year totalled $18,620,840. Cash as received in settlement 
of claims, together with interest earned by the fund, has 
been and will be invested in readily marketable securities 
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until such time as conditions are favourable for replacing 
the tonnage lost. In accordance with the new War Risk 
Insurance arrangements, which became effective May 8, 
1940, further insurance recoveries aggregating more than 
£600,000 with respect to the vessels other than the “Beaver- 
burn” (which was governed by prior arrangements) are to 
be placed to the credit of your Company by the Ministry of 
Shipping in an interest bearing account. The total of the 
credits to this account will represent the maximum ad- 
ditional amount recoverable as an offset to any increased 
cost of replacement which may occur. It may be drawn 
upon, under conditions set forth by the Minister of Shipping, 
as replacements are effected. 

It has become apparent that there is no prospect of realiz- 
ing any value in the reorganization of The Duluth, South 
Short & Atlantic Railway Company from the $3,000,000 In- 
come Certificates of that company issued in 1912 which 
your Company holds. This asset has, therefore, been writ- 
ten off against investment reserves previously provided. 
It is anticipated that the book value of your Company's re- 
maining investments in the South Shore will be approxi- 
mately equal to the amount of the securities which will be 
issued to your Company in the reorganization. 


FINANCE 
Las 


Serial 3% Collateral Trust Bonds to the amount of 
$1,000,000 were redeemed, and $1,152,500 6% Collateral 
Trust Bonds, due 1942, were purchased and cancelled. The 
$15,000,000 244% Collateral Trust Bonds, maturing April 1], 
1941, were called for redemption on October 1. Of these 
bonds, $14,146,000 had been redeemed by the end of the 
year. The amount owing with respect to the remaining 
$854,000 of bonds is included in the balanre sheet under 
Other Current Liabilities. Consolidated Debenture Stock to 
the amount of $19,792,600, pledged as collateral to these 
bonds, was released and cancelled. 

Equipment obligations to the amount of $3,254,769 ma- 
tured and were paid, and Consolidated Debenture Stock to 
the amount or $268,000, pledged under Series “D”, was re- 
leased and cancelled. An amount of $2,751,467 was de- 
posited with the Trustee of the Equipment Trust maturing 
July 1, 1944. Under the terms of the agreement covering 
that Trust, the Trustee purchased and cancelled $927,000 
of the Equipment Trust Certificates. 

Serial 4% Secured Notes to the amount of $638,285 were 
redeemed on February 1, and on such redemption Consoli- 
dated Debenture Stock to the amount of $1,306,100 was re- 
leased and cancelled. Later in the year, owing to the 
decline in its market value it became necessary to deposit 
further amounts of Consolidated Debenture Stock to an 
aggregate of $8,883,600 as additional security for the balance 
of the Notes. In October, owing to the improvement in its 
market value, stock to the amount of $5,814,400 was with- 
drawn and cancelled. , 

Twenty Year 444% Sinking Fund Secured Note Certifi- 
cates to the amount of $784,500 were purchased by the 
Trustee and cancelled. 

Repayment was made to the Dominion Government of 
$210,940 in reduction of the liability for loans made on 
account of unemployment relief. 

On March 1, $2,000,000 of the 3% Serial Secured Notes, 
maturing on December 1, were prepaid. On December 2, 
the notes of this issue, maturing December 1, 1941, and 
December 1, 1942, and aggregating $4,000,000, were prepaid. 
As a result of such prepayments Consolidated Debenture 
Stock to the amount of $3,600,000 was released and can- 
celled, and 100,000 shares of Capital Stock of The Con- 
solidated Mining and Smelting Company of Canada, Lim- 
itied, were released. 

The financial transactions for the year set forth above 
resulted in the retirement without refunding of $29,929,680 
of bonds, notes and other obligations, and in a reduction of 
$21,897,500 in the amount of Debenture Stock issued as 
collateral. 

New equipment to the value of $9,951,490 was acquired 
during the year, and the cost was covered by a hire-purchase 
agreement entered into with the Dominion Government. 
Under the agreement the princinal amount is repayable in 
equal annual installments of $663,482 from June 6, 1941, 
to June 6, 1955, with interest at the rate of 344% per 
annum on the unpaid balance, payable semi-annually. 


PENSIONS 


Working expenses during the year were charged with 
$3,372,570, representing contributions and levies for pen- 
sions and annuities in respect of employees who come under 
your Company’s pension plan and the United States Rail- 
road Retirement Act. Included was the first of a number 
of special annual contributions of $400,000 authorized by 
your Directors to be made directly to the Pension Trust 
Fund. Actuarial reports have shown that, at the existing 
wage and employment levels, the outiay for pensions will 
continue to increase for a number of years. Thereafter, 
as the proportion of the allowance paid from the Pension 
Trust Fund increases, the cost to your Company will decline 
somewhat and then become stabilized.- The special annual 
eontributions are designed to assist in meeting the antici- 
pated peak period of cost. Pension allowances paid by 
your Company during 1940 amounted to $2,893,545. 

Employees retired during the year and eligible for allow- 
ances under your Company’s pension plan numbered 636. 
Deaths and other causes removed 271 pensioners from the 
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roll, and at December 31 the number of survivors and their 
distribution by ages were as follows: 





Tider GD Seme UE A. 565 ok eee nccscdusscctucesce 242 
From 60 to 64 years of age inclusive_------------- 437 
From 65 to 70 years of age inclusive-------------- 1,971 
Over 70 vente 68 GOD. . < c -2 2 oe et ndn csds sens 1,514 
4,164 

MINNEAPOLIS, St. Paut & SAULT STE. MARIE RAILway 


COMPANY 


The comparative railway operating results of this com- 
pany were as follows: 





1940 1939 Increase 
Gross Earnings - - - - - - - $16,669,060 $14,873,396 $1,795,664 
Working expenses (in- ’ = 
cluding taxes)__._._-- 14,632,782 14,030,423 602 359 
Net Earnings --------- $2 036,278 $842,973 $1,193,305 


Increased traffic in grain and iron ore was largely respon- 
sible for the improvement in gross earnings. The grain 
crop harvested in the area tributary to the Soo Line was 
the largest since 1930, amounting to approximately 40 mil- 
lion bushels as compared with 34 million in 1939. Mainte- 
nance of way and structures accounted for more than half 
of the increase in working expenses, with transportation 
making up most of the balance. Net earnings, though im- 
proved, were still far from adequate for interest require- 
ments. 

Negotiations between your Company and representatives 
of holders of Soo Line Bonds have recently resulted in an 
agreement in principle and the Trustees of the Soo Line are 
now engaged in the preparation of a plan of reorganization 
for submission to the Court and the Interstate Commerce 
Commission. It is expected that the plan will be filed before 
April 1, 1941. 

Of the various actions, mentioned in the annual report 
for 1939, claiming that the obligation of your Company 
under its guarantee of interest on the First Consolidated 
Bonds remains in effect until the principal amount is paid, 
one action has been dismissed for want of jurisdiction and 
in another, which has come to trial, judgment was given 
in favour of your Company. No appeal has been taken in 
either of these cases. The other actions referred to, includ- 
ing that in the Circuit Court of Cook County, Illinois, are 
still pending. 

THE DvuLutH, SouTH SHorRE & ATLANTIC RAILWAY COMPANY 


The comparative railway operating results of this com- 
pany were as follows: 





1940 1939 Increase 
Gross Earnings - - - - - - - $2,569,730 $2,272,514 $297,216 
Working Expenses (in- 
cluding taxes) - - - - - -- 2,290,008 2,189,427 100,581 
Net Earnings --------- $279,722 $83,087 $196,635 


The increase in gross earnings resulted largely from im- 
provement in general freight traffic. More than three- 
quarters of the increase in working expenses was for main- 
tenance. 

Negotiations with representatives of holders of First 
Mortgage Bonds were continued during the year, but the 
institution by certain holders of an action to settle the 
questions underlying the allocation of new securities has 
delayed the filing of a nlan of reorganization. The time 
within which a plan must be filed has been extended by the 
court to May 31, 1941. 


RATES AND SERVICES 


Except for twelve new agreed charges, put into effect 
during the year, and the special rates covering the export 
movement of lumber and timber from British Columbia, 
which have been previously mentioned, there was no ma- 
terial change in the general level of freight rates. The 
freight revenue per ton mile was the lowest since 1918, 
being 0.84 cents as compared with 0.85 cents in 1939. ~ 

Partly as a result of heavy military traffic at low rates, 
passenger revenue per passenger mile reached the lowest 
level since 1916, being 1.97 cents as compared with 2.06 
cents in 1939. Local bargain excursion traffic was heavier 
than in the previous year. 

The capacity of your Company to meet the growing de- 
mands upon it for fast and efficient freight and passenger 
service was further increased by the delivery to it during 
the year of the rolling stock to which reference was made 
in the last annual report and of 200 of the freight cars 
ordered subsequently. Of the 29 new locomotives received, 
12 of the Pacific type were placed in freight service on 
sections of the main line having relatively light grades; 
12 of the heavy Mikado type were assigned to territories 
having more severe operating conditions; and 5 of the Royal 
Hudson type, oil burning and equipped with boosters, have 
been assigned to passenger service west of Revelstoke, B. C. 
The Pacific type and the Royal Hudson type are suitable for 
both heavy passenger and fast freight service. The 1,500 
new freight cars received consisted of 1,000 standard 40-ton 
steel box cars, 200 70-ton steel gondola cars, 200 refrigerator 
cars equipped with overhead brine tanks, and 100 automobile 
cars of the latest type. Ten 70-foot mail and express cars 
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of all-steel construction were received and put into service 
on main line passenger trains during the year. 


WARTIME ACTIVITIES 


At the outbreak of the war, your Company placed all of 
its facilities, services and staff at the disposal of the Gov- 
ernments of Great Britain and Canada, and has taken meas- 
ures to insure the fullest cooperation with every Govern- 
ment agency. With its well maintained properties and 
equipment it has been able to meet, efficiently and expe- 
ditiously, all calls made upon it as a result of the expan- 
sion of national productive activities and the transporta- 
tion of His Majesty’s forces and war supplies. 

The manufacturing facilities of your Company’s shops are 
being used increasingly for the production of materials of 
war. Tanks and other equipment are being made at the 
Angus Shops in Montreal, and preparations are being 
made to produce naval guns and mountings at the Ogden 
Shops in Calgary. 

All of your Company’s ocean steamships are now either in 
naval service or being operated for the account of the Brit- 
ish Government. On February 5, the freight steamship 
“Beaverburn” was torpedoed and sunk. On October 26, 
your Company’s flagship, the “Empress of Britain,” after 
defending herself gallantly against an attack by enemy air- 
craft, was set on fire by bombs, and was torpedoed and 
sunk while being towed to port. On November 5, the freight 
steamship “Beaverford” was sunk by an enemy raider, and 
in December the “Montrose,” which had been commissioned 
as an armed cruiser, was torpedoed and sunk. On Novem- 
ber 9, the “Empress of Japan” was attacked by aircraft, but, 
through the courage and skill of her officers and crew, 
escaped with only slight damage. It is with the deepest 
regret that the loss of 401 officers and men must be reported 
as a result of these encounters. 

The steamship “Niagara” of the Canadian Australasian 
Line, Limited, in which your Company has a one-half inter- 
est, was sunk by a mine on June 18, fortunately without 
loss of life. 

An Air Services Department has been organized by your 
Company in co-operation with the British Ministry of Air- 
craft Production and is performing important services con- 
nected with the movement of military aircraft. Your Com- 
pany is reimbursed only for the direct costs incurred in 
performing these services. 

The Chairman and President of your Company has con- 
tinued to act as the representative in Canada of the British 
Ministry of Shipping, assisted by a number of traffic and 
steamship officers. A large number of the directors, offi- 
cers and employees of your Company have been engaged in 
advisory, executive and technical duties in many of the war 
activities of the United Kingdom and the Dominion. 

In addition to the services rendered by the members of 
your Company’s staff in connection with the foregoing 
activities, 2,399 officers and employees had, up to the end 
of 1940, enlisted in the armed forces, while a large number 
of others are preparing for military or naval service in 
reserve units and training corps. 

Other wartime activities have been encouraged and facili- 
tated. The National Registration of your Company’s offi- 
cers and employees in Canada was carried out with the 
fullest co-operation of those concerned. War Savings 
Stamps have been placed on sale at all your Company’s 
agencies in the Dominion, and an active campaign has been 
carried on throughout the system to encourage the regular 
purchase of War Savings Certificates by means of deduc- 
tions from wage and salary cheques. A special appeal, 
sponsored by the employees, has been made for contributions 
of old gold to the “Canadian Pacific Golden Bomber Fund,” 
and a substantial amount has already been collected. Red 
Cross units and other patriotic activities have been organ- 
ized extensively among the employees, and the use of your 
Company’s facilities has been made available for such 
purposes. 

During the year your Directors authorized a contribution 
of $150,000 to a committee established under the auspices 
of the Government of Canada to conduct special scientific 
research in connection with war activities, in collaboration 
with the National Research Council. 

The spread of the conflict throughout Europe has seri- 
ously affected your Company’s activities. All the agencies 
in territory occupied by the enemy have been abandoned. 
The members of the staff evacuated from these offices have 
been zealous in the protection of your Company’s interests, 
often at considerable personal hazard. The officers and 
employees in Great Britain, and other zones of active com- 
bat, deserve the highest commendation for their continued 
conduct of business under circumstances of great danger. 
Your Company's office building at Southampton was demol- 
ished in a bombing raid. 


CAPITAL EXPENDITURES 


In anticipation of your confirmation, your Directors au- 
thorized capital appropriations for the year 1940 amounting 
to $4,991,093 in addition to those approved at the last annual 
meeting. Of this amount $3,568,939 was for the purchase 
of new rolling stock of which 200 gondola cars were received 
during the year and the balance, consisting of 300 twin 
hopper coal cars, 25 first class coaches and 10 baggage and 
express cars, are for delivery in 1941. 

Capital appropriations for the present year, for which 
your approval will be requested, total $15,146,313, the prin- 
cipal items being as follows: 
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Replacement and enlargement of structures in 


rmanent form -------------- west okese>- $179,421 
Additions and betterments to stations, freight 
sheds, coaling and watering facilities and 
engine houses -_- -----_---------- comenenes 1,023,178 
Ties, tie plates, rail anchors and miscellaneous 
roadway betterments___._----------------- 1,658,270 
Replacement of rail in main and branch line 
tracks with heavier section -----.---.-.-------- 616,953 
Installation of automatic signals------.-------- 84,620 
Additions and betterments to shop machinery - - - 209,120 
Additional terminal and side track accommoda- 
nan ananeaae ene 442,477 
eee re re 9,730,950 


Additions and betterments to rolling stock - - - - - 740,591 


Additions and betterments to hotels _ - eenennees 39,586 
Additions and betterments to communication fa- 
RE PI iS at ce fo I BY Po 344,567 


The appropriations for new rolling stock provide for the 
purchase of 35 Pacific type locomotives, 250 twin hopper 
coal cars, 250 three hopper coal cars, 500 box cars, 150 auto- 
mobile cars, 25 conductors vans and 25 first class coaches. 
The interior finish for the first class coaches will be applied 
in your Company’s Angus Shops. 

(0-OPERATION WITH THE CANADIAN NATIONAL RAILWAYS 


Studies with a view to co-onerative projects under the 
provisions of the Canadian National-Canadian Pacific Act 
were continued throughout the year, but only one additional 
project, the abandonment of 24.6 miles of Canadian National 
line between St. Canut and Cushing Junction, Quebec, was 
made effective. The territory formerly served by this line 
is now served exclusively by your Company, and the net 
economy secured by the abandonment, estimated at $24,000 
per annum, is being shared equally between the two rail- 
ways. 

During the year, the Board of Transport Commissioners 
issued orders approving applications involving abandonment 
of 108.7 miles of line, and disallowing abandonment in 
respect of 56.7 miles. At the end of the year, applications 
remaining before the Board comprised 372.3 miles of line, 
including 238.1 miles operated by your Company. 

Co-operative measures now in effect are estimated to pro- 
duce an annual net economy of $1,172,000, one-half of which 
acerues to each Company, while projects pending, most of 
which are subject to approval by the Board of Transport 
Commissioners, are estimated to produce a further joint 
saving of $705,000 per annum. 

AGREEMENTS 

The following agreements made by your Directors will be 
submitted for your approval :— 

1. Agreement dated June 15, 1940, between the Canadian 
National Railway Company and your Company made pur- 
suant to the Canadian National-Canadian Pacific Act of 
1933, which directs the two companies to endeavour to agree 
upon co-operative measures, plans and arrangements for the 
purpose of effecting economies and providing for more re- 
munerative operations. Under this agreement the Canadian 
National Railway Company agrees to abandon the operation 
of its line of railway paralleling the line of your Company 
between Cushing Junction and a point approximately two 
miles easterly of St. Canut in the Province of Quebec, a 
distance of 24.6 miles, and to discontinue its communica- 
tions and express businesses in the territory between 
Cushing Junction and the said noint, the burden and advan- 
tage resulting from the abandonment to be equitably dis- 
tributed between the two companies by a monthly payment 
by your Company to the Canadian National Railway Com- 
pany of $502 which may be commuted by a capital sum 
payment of $120,674. 

2. Agreement dated as of January 1, 1988, between His 
Majesty the King, represented by the Minister of Transport, 
and your Company, whereby your Company is granted the 
right to have its tracks connected with the tracks of His 
Majesty at points in the City of Fredericton and the Town 
of South Devon in the Province of New Brunswick and to 
operate its trains, engines and cars with its own crews over 
the tracks of His Majesty between Fredericton and South 
Devon for the purpose of passing over the bridge of His 
Majesty across the St. John River and of turning trains, 
engines and cars on the wye tracks of His Majesty in Fred- 
ericton, all for a period of 21 years renewable as therein 
provided and on terms and conditions whereby your Com- 
pany is to pay to His Majesty 40% of the interest at 44% 
per annum upon the joint section capital account as agreed 
to from time to time, 40% of rentals paid on such leased 
property as may be added to the joint section, a wheelage 
proportion of the maintenance and operation expenses of 
the joint section, and a charge of $1.00 for each turning 
movement on the wye tracks. 


Stock HoLpINnGs 


The holdings of the Capital Stock of your Company at 
December 31 were as follows: 








ORDINARY PREFERENCE TOTAL 
No. of Percentage No. of Percentage Percen 
Holders of Stock Holders of of 8 
Canada.......«- 26,408 18.04 158 -94 12.98 
United Kingdom 

and other Brit- 

i. cuminacne +204 53.03 25,557 95.96 65.75 
United States... 15,366 22.63 56 .26 16.00 
Other Countries 3,541 6.30 590 2.84 5.27 

64,519 26.361 
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Sm Epwarp Beatty, G.B.E. 


It is with deep regret that your Directors record the Mr. AriME GEOFFRION, K.C. 
death, on September 10, of the Honourable J. Marcelin Wil- Mer. G. Bian GorRDON 
son, we had been a member of the Board since Au- Rr. Hon. Agruvur B. Purvis, P.C. 
gust, 1935. 

Mr. L. J. Belnap was appointed a Director to fill the It is with sincere appreciation that your Directors 
vacancy caused by the death, in 1939, of Sir Charles Gordon, acknowledge the continued efficiency and unfailing loyalty 
and Mr. Aime Geoffrion, K.C., was appointed to succeed the of the officers and employees of your Company under con- 


CHANGES IN DIRECTORATE 


Honourable Mr. Wilson. ditions of great national stress. 
RETIRING DIRECTORS For the Directors, 
The undermentioned Directors will retire from office at TTY ident 
the approaching annual meeting. They are eligible for EDW. BEA , Prest . 
re-election : MONTREAL, March 10, 1941. 














CANADIAN PACIFIC RAILWAY COMPANY 
GENERAL BALANCE SHEET, DECEMBER 31, 1940 
ASSETS 


Property Investment: ' 
Railway, Rolling Stock, Inland Steamships, Hotel, Communication and Miscellane- 









































ous Properties - - - - - CAB bos Col Ee RR EIT RR Ta a eS $846 653,117.55 
Improvements on Leased Railway Property___-_.._..--.__---- A 21 Be 96 ,959 ,008 .67 
Ocean and Coastal Steamships - - - - - - - - Ee Sg SS ED Ss Rg EG 81,784,632.96 
Stocks, Bonds and Other Securities of Leased, Controlled and Jointly Controlled 
Railway Companies and Wholly Owned Companies_____.___-_------------- 195,967 ,035.74 
$1,221 363,794.92 
Other Investments: 
IR Es Le keeaneecmuawnnocwecdonane $26 312,067 .27 
Advances to Controlled and Other Companies_-__________-_- hes | 2 AIDE 05 at 25,937 ,756.67 
Mortgages Collectible and Loans and Advances to Settlers._.._...._--.---------- 3,769 892.39 
Re a ed cL ucoawcewemacenesne 8,265,674.54 
Deferred Payments on Lands and Townsites______________________-_---------- 32,267 ,948.44 
rr oo  .udsiGekshasencessenenvondvidhensse 24 ,689 ,654.62 
ie, es nea cb dednbcdhpesenneinen nie qapaus 18,620,839.99 
139 ,863 ,833 .92 
Current Assets: 
Material and sae sa ET EE TESTS A ee ee ae a $18,857 ,226.37 
Agents’ and Conductors’ Balances. __________-- NER os.cote nib ts mest adi hades wat 9 ,267 ,656.83 
Miscellaneous Accounts Receivable _____ ~~~ Say *  e PLES SES i 8,095,957 .09 
ie ho cee asada debe en bcouetsarebibannmenanacun 38,029 312.29 
74 250,152.58 
Unadjusted Debits: 
EEG EA SE Se aS ey OE ee ne ee $150,762.30 
rn en. | 2. a eedtaneeebetniieéadchihidases men 2,307 ,418.09 
ee nae dunwebsnadebe auemeen a 448,514.87 
2,906 ,695.26 
$1,438,384 476.68 
LIABILITIES 
Capital Stock: 
Ordinary Stock. __-_-_-__- St ae i td di os wiklttin bibiaimdb he Lye ae N - $335,000 ,000.00 
Preference Stock—4 % Non-cumulative - _--_- Wl dice din ap lieetdcnie dthe cakes de 137 ,256,921.12 
$472 256,921.12 
Perpetual 4% Consolidated Debenture Stock__.___.__._......---_-_-..--_--_------ $479 421,128.74 
Less: Pledged as collateral to bonds, notes and equipment obligations. -__---___--_- 183 ,982,900.00 
295,438 228.74 
I et A eS et). al dedinbbbbelediseoseuwse $219,101 ,211.95 
Less: Securities and cash deposited with Trustee of 5% Equipment Trust__------_- 11,311,736.70 
207 ,789 475.25 
Current Liabilities: 
I AUC oe dobbdnduwedd iueguhaat $5,150,263 .36 
Pay Rolls___.-_- ie oe Ne Oe ae cobivtheaws dduaibebbewwe 3,232,097 .26 
at Ui wcedwabnnddbdeauadeoaale 731,338.08 
Miscellaneous Accounts Payable___________- PAULL.  ctadiebahuleuddbecuas 4,577 ,649.68 
Accrued Fixed ir tek ES ER ee te et 2,476,046.62 
Unmatured Dividend Declared_____________- PS SRD ap ares Cte) eth ee eS 2,521 ,390.85 
Nee ene bcc kca tl ccdlecccawabnns U idatakeeus 5,282 ,400.36 
23 971,186.21 
Deferred Liabilities: 
Dominion Government I ek k nn ons ctnees chen evepnenen $3 428,162.71 
ie i a ge a ee cr Sa). ee at RE eee FAS TEAS 2,404,201.38 
5,832 ,364 .09 
Reserves and Unadjusted Credits: 
RS TEE a AES ot Ae $61 ,792 225.52 
TS ee neuccteobuvsawdivmunwe 7,117,252.69 
"RTE EET A SAS 51,988,550.56 
a ll I SE SIRI EO 5 SI AE El 3, NS RR SS SL aa, 17,526,313 .32 
Insurance Reserves - - - - - - ON TE Rd RE NLS ie he Ra ~: hig AT 8,265,674.54 
EE ER RR I I ag a IL Is. a ron 5,184,830.86 
eS ee a ee 2,711,098.18 
; . 154,585,945.67 
Premium on Capital and Debenture Stock________________________- pares «Seg elie 68,551 ,646.45 
Neen Tn TT nn nee nnn a es cud unennehaneoeeonpensin 65,913 ,413.69 
ie ar Re iT Ts GRRE ES 5, IE i ink: ea Age 144,045 ,295.46 





$1,438 384,476.68 








E. A. LESLIE, Comptroller’ 
AUDITORS’ CERTIFICATE 
We have examined the Books and Records of the Canadian Pacific Railway Company for the year ending December 31, 
1940, and having compared the above Balance Sheet and related schedules therewith, we certify that in our opinion it is 
perly drawn up so as to show the true financial position of the Company at that date, and that the Income and Profit & 
ss Accounts correctly set forth the result of the year’s operations. 
PRICE, WATERHOUSE & CO., 


Chartered Accountants. 
Montreal, March 7, 1940. 
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Western Union Telegraph Co., Inc.—Annual Report— 
Year Ended Dec. 31, 1940—Extracts from the remarks of 
President R. B. White, together with income account and 
balance sheet for year ended Dee. 31, 1940, will be found 
under “‘Reports and Documents” on a subsequent page. 
Income Account for Calendar Years 

















i i 1938 Fc: 
Gross operating revenues 99,704,353 95,660,403 91,712,401 100,482,884 
a Operating expenses... 93,590,559 91,628,099 90,690,908 $4,355,881 
Operat revenue... 6,113,794 4,032,304 1,021,493 6,127,003 
Other coe B al ile de ty 1,573,193 1,518,514 1.529.066 1,593,826 
Total income - - - ~~ --- 7,686,987 5,550,818 2,550,559 7,720,823 
Interest on bonds - - -_- - 4,065,406 4,170,704 4,188,438 4,395,060 
Net income. ------.-_- 3,621,581 1,380,114def1,637,879 3,325,769 
Previous surplus - - - -- ~~ 75.741.790 74.433.027 76,390,686 104,752,577 
Total surplus - _.__--- 79 203.37) 75,813,141 74,752,807 108,078,346 
I 5 scleth te mind cies Cee eee | eee 1,567 ,552 
Adjust. of surplus (net) - 150,379 71,351 319,780 120,108 
BEE. SE Ge. «waded 6 i wetnen ii eens J ‘ 
Profit & loss surplus__ 78,167,954 75,741,790 74,433,027 76,390,686 
Shares of capital stock 
outstanding (par $100) 1.088.378 1,045,278 1,045,278 1.005 STS 
harns.per sh.on cap.stk. $3.46 $1.32 Nil $3.1 


a Including repairs, reserve for depreciation, rent for lease of plants. 
taxes, &c. Amount appropriated for depreciation for 1940 was $8,198 
1939, $8,269,999; 1938, $8,225,166, and in 1937, $5,632,666. 

Note—No liability for Federal income tax is indicated for 1940. The 
company’s income tax return included charges for depreciation amounting 
to $11,076,000. No liability for excess profits taxes is indicated. 


Comparative Balance Sheet Dec. 31 
1940 1939 1938 1937 


Assets— > 3 3 3 
Plant, equip. & real est 335,554,569 333,954,273 333,162,076 333,351,032 
Long-term adv. receiv.. 2.426.275 2.376.732 2'325.060 1,180,000 
Stocks of teleg., cable & 

other allied cos. oper. 








under term leases__.. 5,236,781 5,236,781 5,236,781 5,236,781 
Securities of teleg., cable 

and other companies.__ 6,928,838 6,935,942 6,885,554 7,499,236 
a Proceeds ofsaleofpreop 3,945,490 3,945.4 3,945,490 3,945,490 
Inv. of mat'ls & supplies 6,535,528 6,618,517 6,931,147 7,047,311 
b Accounts receivable_. 10,490,790 9,248,595 8,614,660 9,287,161 
c Special deposit — ._--_-_- = | BAR ers eee Sea, SPS a 

Accr. int. on inv.sub.co- 212,899 218,523 218,520 218,923 
Cash in banks & onhand 9,116,642 8,770,568 6,852,018 x 
Depos. under — 

compensation laws - - 264,471 264,471 242,245 242,245 
Deferred charges --.--_-- 806,056 1,035,353 1,144,801 1,521,601 

TE dnt tins dasnenet 383,368,339 378,605,245 375,558,352 375,138,489 

Liabilitres— 
Capital stock.......... 104,527,744 104,527,744 104,527,752 104,527,779 
Capital stock of sub. cos. 

not owned by Western 

Union Telegraph Co.. 1,751,200 1,751,400 1,751,500 1,751,500 
Funded debt... ....... 85,435,000 87,448,000 89,158,000 91,091,000 
Accounts payable--.... 9,395,767 7,992,790 7,279,213 7,368,919 
Accrued taxes(est.).... 2,956, 3,524,267 4,381,275 4,011,416 
Accr. int. & guar. rentals 877 ,807 878,511 878,623 879,640 
Def. non-int.-bear. liab. 13,226,869 13,091,845 13,193,599 13,245,498 
Res. for coe. 5 & develop. 82,184,493 78,757,299 75,212,821 71,868,119 
Employees .-- 1,300,400 1,444,420 1,468,677 1,466 ,562 
Res. for Ang purposes - ,544,8 3,447,179 —(3,273,865 —2,537,37 
Bpocnssnenuesaous 78,167,954 75,741,790 74,433,027 76,390, 

Weeestdonacduuda 383,368,339 378,605,245 375, — po ae — = 

a Deposited with trustee under Western Union funding 


b Less a reserve for doubtful accounts of 1, 179,847 in eae riz ios. $53 in 
1938, $1,122,146 in 1939, and $1,176, n 1940. c¢ For redemption of 
subsidiary company’s bonds due May 1, 194. 

Block of Stock Sold—Allen & Co. announced March 25 that 
the block of 32,838 shares of common stock (par $100) 
which they offered over the counter after the close of the 
market, had been oversubscribed. The stock was offered 

















at 211%. The stock was of British origin.—V. 152, p. 1939. 
West Virginia Coal & Coke Co. (& Subs.)—Report— 
Conder Years— 1940 1939 
Coal Operations, &c.— 
Net sales of coal (including purchased coal) - _ -- __- $4,454,069 $3,906,819 
Rentals & mercantile & miscell. oper. income (net) "383,249 358 ,837 
PCD Se ciiennddbinebdhinnedsdqse gut $4,837,318 $4,265,656 
te Ens akin as iam eon dalnee 3,885,999 3,653,214 
Coal selling and general expenses_-_---........-- 423 ,903 404,395 
Taxes other than Federal income taxes. -_______-_- 289 332 8,2 
Provision for depreciation____..........-...... 387,184 385,616 
ee ee i ates deanaenweee 12,017 12,359 
Net loss from coal operations, &c.........---.-. $161,117 $468 ,228 
River Transportation— 
Freight and towing revenue_-___--_...-.__---.-. $1,586,057 $1,554,405 
I ety fn ic sy beste tt do, len het 935,582 850,264 
So ns et eeemebhe seme 86,355 77,842 
Taxes other than Federal income taxes__________ ,297 20,814 
Provision for depreciation..........-.......... 147 ,208 140,533 
Net profit from river transportation. _.__...--- $394,615 $464,951 
Total net operating profit.-...............-..- $233,498  loss$3,276 
Provisions for Federal income tax__..._....-... 88,477 $2,479 
Total net operating profit...................- $145,021 loss$85,755 
GE Be hab emt end sebicccdsdsccecusteene 21,655 20,762 
PE. crcbiibindeten~<6edenathentebee $166,676 loss$64,993 
Gee Gs da dhttn dnodeessscc5sassnbhnae 69,223 95,038 





Bee Be ee DOs ct nein tne ocenmetecesnégpce 
Earnings per sh. on 400,000 shs. common stock _ - 
Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash, $346,570; receivables (less reserve rf 76 6,357), $882,071: 
inventories, ,588; investments, advances, &c., jant, prop- 
erty and d equipment (less depreciation ai and depletion reper es i $5. 231 ,489), 
$5,934,97 eferred charges, $92,260; total, $7,868,49 

Liabilities—Accounts payable, $205,373; accruals, $371, ‘one: funded debt 

uired to be redeemed or purchased within n 1 year, $13 9,000; first mtge. 
Bee 20- ear gold first mtge 


$97 ,453 loss$160,031 
$0.24 Nil 


5 bonds, 96 000; 4% 10-year gold bo: 
40, deferred liabilities, wt 307; reserve for contingencies, $615,957: 
common stock (407,468 no par shares), $5,140,407; surplus arising from 
retirement of shares of common stock, $1,389,452; earned surplus (deficit) , 
$1,143,021; ry cost of 7,468 shs. of treasury common stock, $37,340: 


, $7, ’ 


Listing— 

The New York Curb Exchange has approved the agameeten of cor- 
poration for the listing of 400,000 shares of common stock (par $5) in 
substitution, on a share-for-share basis, for 400,000 shares of common 
stock (no par) presently listed and outstanding.—V. 152, p. 1939. 
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White Motor Co. idend— 

Directors have declared a dividend of 25 cents per sbare on the common 
stock, payable April 17 to holders of record April 10. This will be the 
first dividend paid on the common stock since Aug. 1, 1934 when 31 cents 
per share was distributed.—V. 152, p. 1939. 


Wilson & Co., Inc.—To Pay Accumulated Dividend— 

Directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 pref. stock, payable Ma ag to hoiders of record 
April 15. This payment leaves arrears at $6 per share.—V. 152, p. 441. 


Wilson-Jones Co.—Earnings— 


6 Months Ended— Feb. 28, pS re 29, °40 


WOR GEEOR «co « dus cichdh dws: $cNdk ns ead aetna $2,693,888 2,420.3 310 
Net income after all charges-_-_-.......--.------- 275, 703 
a Pe ea Sey ee ee aT $1.02 2030. 75 


a On 270,000 shares of common stock in 1941 and 272,800 shares in 1940. 
The company’s balance sheet as of Feb. 28, 1941 showed total assets of 
,389 943 of which $2,899,476 is in total current assets. Cash stood at 
797,779 and inventories at $1,325,672.—V. 151, p. 3905. 


Wisconsin Central Ry.—Protective Committee— 

The Interstate Commerce Commission has authorized Edward C. Gale, 
Donald W. Campbell, Fred P. Hayward, G. Carl Kuelthau, and Jesse M. 
Watkins Jr. to serve as a protective committee for aoe of 4 — on ae 30-year 
Superior & Duluth Division and Terminal Ist mtge. gold nd to 
solicit authorizations to represent the holders of these Fe in 
with the terms of a suitable ty ee agreement. 

The Commission authorized ph R. Warner, Samuel 8. Hall Jr., and 
Frederick W. Walker to serve as a protective committee for holders of 
4% 50-year Ist gen. mtge. gold bonds of the company, and to solicit 
authorizations to represent the holders of these bonds in accordance with 
the terms of a suitable deposit agreement. 


Condensed Income Statement 
art onth—1940 1941—-2 pice ohe 


Period End. Feb, 28— 




















Freight revenue-------- 946,749 $852,244 $1,920,976 $1,751,589 
Passenger revenue _- --- 17,355 15,908 41,177 38,528 
All other revenue- -- --- 55,331 55. 114 114,717 111,994 
Total revenues------ $1,019,435 $923,266 $2,076,871 $1,902,111 
Maintenance of way and 
structure expense- - __ 100,488 89,272 196,321 190,230 
Maint. of equipment -- - 161,475 64,858 316,366 328,299 
ffic expenses _ __---- 26,726 26,709 55,42! 55,923 
Transportation expenses 411,225 415,844 861,948 5,589 
General expenses - - - ~~. - 34,945 33 ,692 72,930 68,659 
Net railway revenues. $284,574 $192,891 $573,879 $393,411 
Ts cao oan eentene 76,4 75,820 160,3 156 
Operating income _ - -- 208 ,097 117,071 413,519 236,969 
Hire of equipment -.- - -. Ir42,012 41,662 Pie's 206 $236 .368 
Rental of terminals _ -- - - Dr31,968 Dr30 ,057 Dr63 ,947 Dr61,274 
Ry. oper. income.... $134,117 $45,351 $253 ,367 $08,087 
Other income (net) ~~~ - Dr4,305 Dr5,356 Dr9,094 8,903 
Income before interest... $129,812 $39,995 $244,272 $90,144 
Interest being accrued 
ree 7,869 9,305 16,450 19,057 
Balance before interest 
on bonds, &c....---- $121,943 $30,690 $227,822 $71,087 


Woodall Industries, Inc.—ELarnings— 
6 Months Ended— Feb. 28,°41 Feb. 29,'40 Feb. 28, '39) 
sae’ rofit after prov. for taxes and all 
BP SL. 2 on sa hie a ein eke anal a$215,968 a$211,674 $48,134 
a s Seteden to approximately 72 cents per share in 1941 and 70 cents per 
share in 1940.—V. 152, p. 134. a“ 


Worcester Suburban Electric Co.—$1 Dividend—\ 

Directors have declared a dividend of $1 r share on the common 
stock, payable March 28 to holders of record March 20. Dividend of 
$1.35 paid on Dec. 27 and Sept. 27, last: i DP aes on June 28, last; one 
of $1 was paid on March 29, 1940, a vidends totaling $4.60 per share 
were paid during 1939.—V. i51, Pp. 191 nee 


Worthington Pump & Machinery Corp. (& Subs.)— 


Earnings— 
Calendar Years— 1940 1939 1938 1937 
a Net profit........... $2,236,158 $816,706 $29,711 $1,621,979 


a After all charges.—V. 150, p. 1455. 


Yale & Towne Manufacturing Co.—Annual Report— 
The remarks of W. Gibson Carey Jr., President, and John 
H. Towne, Chairman of the Board, together with compara- 
tive income statement and surplus accounts and a com- 
parative balance sheet Dd the year 1940, will be found in 
the advertising pages of today’s issue. 

Consolidated Income Account for Calendar Years 














1940 1939 1938 1937 
Net enles. ...caccncccoss $21,081,446 $17,040,468 $13,936, ‘6 $18, 948,287 
Cost of sales, &c.....-.- 18'244'364 15,287.324 13/299:4 16,615,195 
Net profit........--. $2,837,082 $1,753,144 $637,000 $2,333,092 
Int. and divs. rec. and 
miscellaneous income- 297 ,333 266,824 228 435 287,794 
Total net earnings..._ $3,134,415 $2,019,968 $865,435 $2,620,886 
Prov. for Fed., State & 
foreign income taxes. a1,032,386 427 ,628 226,573 b685,942 
Reserve for foreign ex- 
cha contingency -. 175,000 75,000 100,000 175,000 
Depreciation -~........- 515,863 493 ,189 469 ,903 433 ,864 
Net surplus......... $1,411,167 $1,024,150 $65 ose $1,326,080 
Dividends +5 pawl 486 ,656 364,992 1,994 486 ,656 
i $924,511 $659,158 def$223 ,036 $839,424 
Profit and loss lus.. 4,892,612 4,782,054 4,784,688 6,252,280 
Shares capital stock out- 
standing (par $25)-_-.-. 400 ofS 486,658 486 666 486,656 
Reraings per share_____ $2.90 $2.1 $0. $2.72 
o reserve for U. 8. Govt. excess profits a was a . b In- 
én $167, 125 for surtax on undistributed profits.—V. 151, 260. 
York Ice Machinery Corp.—Special Meetin. Adler 


Specia] meeting of stockholders scheduled for March A to vote on pro- 
recapitalization plan was adjourned until Mey 2 Officials are 
will hand that between now and May 20 the District urt at Wilmington 
hand down a decision in suit brought by three stockholders, owners of 
shares of corporation’ 8 preferred stock, who sought an injunction to 
halt yesrerday's meeting 
It was announced that a total of 39,038 shares of peteeres eee Mare 
been voted in favor of the recapitalization, pan. or ae F fetal pretesed 
ue and 6,179 shares were voted ands"? of 119, shares 
common stock voted for the plan, or/4% and ae voted aiuaaes. 
"The plan calls for e of present yp ee on which there 
is a large dividend accumulation, for 15 oo of new common and ex- 
— of old common for new common on share-for-share basis.—V. 152, 
p. . 
Youngstown Sheet & Tube Co.—Bonds Reedy. 
On and alte March 21. aetenive first mortgage sinking fun % 
bonds, series D ue Nov. will be ready for delivery at - 
of Bankers Trust Co . 16 Wi Wail t St., gg York City, in exchange for the out- 
standing temporary certificates o—V, 152, p 1609. 








The Commercial & Financial Chronicle 


March 29, 1941 


———— 





————— 


— 











The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 




















= 








COMMERCIAL EPITOME 
Friday Night, March 28, 1941 

Coffee—On the 22d inst. futures closed 23 to 39 points net 
higher for the Santos contract, with sales totaling 194 lots. 
The Rio contract closed 31 to 34 points net higher on sales 
of 33 lots. Today’s session was the culmination of an ex- 
tremely active week during which Santos prices advanced 108 
to 93 points, the best forward movement for any similar 
period in several years. Since the extreme lows of mid- 
August last year the market is 385 to 402 points higher. it 
is pointed out, however, that all of the advance is a direct 
reflection of the quota system, and the gains of the past week 
because of the rapid absorption of the balance of available 
Brazil quota supplies. On the 24th inst. futures closed 4 
points up to 15 points net lower for the Santos contract, with 
sales totaling 284 lots. The Rio contract closed 15 to 12 
points net higher, with sales totaling 58 lots. Santos coffee 
opened 10 to 33 points higher on a heavy volume with all 
positions at new seasonal highs. This was followed by a 
churning movement, featured by strength in the near months 
and liquidation of more distant months, believed to reflect 
the tight position nearby because the Brazilian quota is filled 
and the easier tone of shipment lots. During early afternoon 
the market was 15 points higher to 21 points lower. In 
Brazil the Rio 7 spot price was up 500 reis. Nothing official 
has yet been heard from the meeting of Brazilian coffee 
producers scheduled to start on last Saturday. The actual 
market was relatively nominal pending clarification of the 
unsettled futures market. On the 25th inst. futures closed 
13 to 18 points net lower for the Santos contract, with sales 
totaling 158 lots. The Rio contract closed 19 to 25 points net 
lower, with sales totaling 15 lots. Santos coffee opened 20 
points lower on further hedging and profit taking but re- 
covered to stand 1 to 10 points lower at 1 p. m. The Rio 
contract was off 6 to 13 points, with Sept. at 7.00c., off 13. 
In Brazil the official spot 7 price was up 500 reis. According 
to a private cable, Brazil may seek to have the 1940-41 
quota, which has been entirely sold, lifted by 10%, which 
would be 930,000 bags. A cable to the exchange said that 
the National Coffee Department would soon issue regulations 
covering the registration, for export, of coffee for the Oct., 
1941-Sept., 1942, quota year. On the 26th inst. futures 
closed 25 to 15 points net lower for the Santos contracts, with 
sales totaling 149 lots. The Rio contract closed 25 points 
net lower, with sales totaling 18 lots. The easier tone to the 
coffee market continued as profits were taken and some 
hedging appeared. Santos contracts were 9 to 15 points 
lower in early afternoon, after having been 20 to 23 points 
off during the morning. The House yesterday approved the 
“enabling” legislation, passed by the Senate some days ago, 
but further delay was foreseen because of an amendment 
which qualified the “quality” as well as the quantity of coffee 
which can be entered. The actual market was virtually 
nominal. 

On the 27th inst. futures closed 9 to 3 points net lower for 
the Santos contracts, with sales totaling 229 lots. The Rio 
contract closed 10 to 15 points net lower, w'th sales totaling 
17 lots. With the actual market nominal in character until 
such time as the trade learns whether, how, if and by how 
much, oe will be increased, futures were erratic. Early 
losses of 30 to 38 points in the Santos contract were reduced 
to losses of 11 to 15 points by early afternoon. The Rio con- 
tract was 18 points lower, with July at 6.27e. The hesitation 
in the futures market has brought some resales in the spot. 
The date of the first meeting of the inter-American board, 
the only body which can adjust quotas, is highly uncertain. 
The agreement has not yet been declared in force. Today 
futures closed 20 to 35 points net higher for the Santos con- 
tract with asles totaling 144 lots. Santos coffee was 13 to 
26 points higher, with July selling at 9.52, up 23 points and 
47 above yesterday’s extreme low. The recovery reflected 
the growing conviction that any increa-e in quotas, if ap- 
proved later in the year, would be handled in such a manner 
as to not disturb the gains already made in the market. The 
actual market was more or less nominal. Maxwell House is 
said to have raised wholesale prices by le. per pound. This 
follows an increase of 4c. some time ago. 

Rio coffee prices closed as follows: 


' igen 6.29! July 
Os CoC Reise Sp SPS oa 


Cocoa—On the 22d inst. futures closed 4 to 1 point net 
lower. Trading was light and prices moved within a narrow 
range. Sales for the short session totaled 152 lots. Com- 
mission house and ring traders were reported operating on 
both sides of the market. Local closing: March, 7.01; 
May, 7.07; July, 7.17; Sept., 7.25; Oct., 7.27; Dec., 7.35. 
On the 24th inst. futures closed 8 to 5 points net higher, with 
sales totaling 177 lots. Trading in cocoa was quiet, sales to 
early afternoon totaling only 140 lots, a rate of turnover 
materially smaller than in the recent days of activity. 
Prices were firm after early hesitancy, standing 6 to 8 points 
net higher, with May at 7.15c. a pound. Spot cocoa also 
was quiet. Primary offerings were scarce and prices high. 
Open interest in the market declined during the late activity. 
Open interest at the opening this morning was only 6,696 lots, 
compared with more than 7,000 lots on March 15. Ware- 
house stocks continue to decrease. They now total 1,305,040 
bags, a loss of 1,900 bags, compared with 1,080,448 bags a 
year ago. On the 25th inst. futures closed 11 to 8 points net 
lower. Sales totaled 228 lots. Continued profit taking, 

articularly in the May and July deliveries, caused cocoa 
utures to rule heavy during most of the session. Ware- 
house receipts today decreased to 1,303,657 bags. Arrivals 
so far this month now amount to 371,133 bags, bringing the 
total so far this year to 1,358,321 bags. Local closing: 
May, 7.04; July, 7.12; Sept., 7.22; Oct., 7.25; Dec., 7.31. 
On the 26th inst. futures closed 4 to 6 points net higher, with 
sales totaling 186 lots. Trading in cocoa was quiet, but the 
market was firm. During early afternoon prices were 7 to 8 
points higher. Sales to that time totaled 145 lots. The 
report on quotas had a mixed reception. Some elements in 
the trade regarded it as bullish, since the proposed quota 
represents normal imports. Others were disappointed 
because nothing was said about re-exports, which have 
become quite an item. Warehouse stocks decreased 9,200 
bags. They total 1,294,481 bags against 1,072,334 bags a 
year ago. Local closing: May, 7.10; July, 7.17; Sept., 7.26; 
Dee., 7.36; March, 7.47. 

On the 27th inst. futures closed 19 to 23 points net lower, 
with sales totaling 360 lots. Speculative liquidation which 
caught stop loss orders and broke the cocoa market 16 to 18 
points in the early trading. Little support was in the market 
as manufacturers had withdrawn. Turnover to early after- 
noon was 230 lots. Warehouse stocks continued to decrease. 
The overnight loss was 2,000 bags, reducing the licensed 
stocks to 1,292,436 bags compared with 1,065,769 bags a 
year ago. Local closing: May, 6.90; July, 6.98; Sept., 7.05; 
Dec., 7.13; Mar., 7.25. Today futures closed 7 to 11 points 
net higher, with sales totaling 523 lots. The cocoa market 
was irregular. It sold off 6 to 8 points early in the day, 
only to recover all of the loss and stand unchanged to 6 
points higher this afternoon. Trading was active, totaling 
430 lots to that time. Warehouse stocks increased 2,000 
bags. They total 1,290,416 bags, compared with 1,065,060 
bags a year ago. They are off 100,000 bags this month. 
The SS. Cathlamet arrived here with 55,763 bags of cocoa. 
Arrivals so far this year, 1,475,000 bags, against 948,714 
bags a year ago. Local closing: May, 6.97; July, 7.05; 
Sept., 7.13; Dee., 7.24; Jan., 7.27; Mar., 7.35. 


Sugar—On the 22d inst. futures closed 5 to 7 points net 
higher for the domestic contract. The world sugar contract 
closed 2 to 1% points net higher. After a lull of only 1 day, 
domestic sugar came back with a bound, the raw market 
today running up 8 points over the price of the previous day 
and futures advancing 5 to 7 points as spirited bidding de- 
veloped, reflecting the raw sale and shipping developments. 
In the world sugar contract, which held the spotlight on 
Friday, volume was moderate for a short session, at 18 lots, 
and the firmness continued with closing prices ranging from 
\% to 2% points higher. Improvement reflected reported 
recent sales of raws to the United Kingdom and refined to 
Mexico. On the 24th inst. futures closed 5 to 10 points net 
higher for the domestic contract, with sales totaling 1,202 
contracts. The world sugar contract closed 3% points net 
higher to unchanged, with sales totaling 547 lots. Trading 
interest shifted to sugar when active demand caused prices 
of contract to advance 5 to 7 points in active trading, with 
all positions at new highs for the season. The rise was in 
sympathy with renewed activity in raws, where refiners 
cleared the market of sugars at 3.43c. and then paid 3.45c. a 

und. The Maritime Commission reported that a cable 

rom Manila gave assurances that all excepting 22,700 tons 
of the quota has been booked for shipment. On the 25th 
inst. futures closed 2 to 3 points net lower for the domestic 
contract, with sales totaling 1,202 lots. The world sugar 
contract closed unchanged to 1% points net higher, with sales 
totaling 412 lots. Domestic sugar was off 4 to 5 points in 
early trading on the overnight report that AAA sugar officials 
deem “inconceivable” a shortage of shipping so severe as to 
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deprive consumers of necessary supplies. They point out 
that the quota could be again increased. In the raw market 
American paid 3.45c. for 7,300 tons of Puerto Ricos, loading 
May 19th. Sucrest got 1,500 tons of Philippines, due early 
May, at that price. Several parcel lots of Puerto Ricos were 
believed also available at that figure. The highs for raws in 
the run-up in Sept., 1959, was 3.85c., while refined got to 
$5.75. On the 26th inst. futures closed 3 to 5 points net 
lower for the domestic contract, with sales totaling 350 lots. 
The world sugar contract closed 5 to % points lower, with 
sales totaling 503 lots. Domestic sugar was active at losses 
of 3 to 4 points and 7 to 8 points under recent highs. Trade 
demand absorbed profit taking which resulted from official 
statements suggesting that some action would be compulsory 
if prices reach excessive levels. The raw market was without 
sales as refiners withdrew. Two or 3 lots of April Cubas and 
1 or 2 parcels of April Puerto Ricos were offered at 3.45ce., the 
last price paid. 

On the 27th inst. futures closed 3 to 4 points net lower for 
the domestic contract, with sales totaling 544 lots. The 
world sugar contract closed % to 2 points net lower, with 
sales totaling 178 lots. The domestic sugar market today 
was 12 points off the top. The f.o.b. values are back to 
where they were as the year started. The raw market was a 
nominal affair, with refiners withdrawn because of the 
numerous ‘‘warnings’’ from Washington. Sellers were 
still asking 3.45 cents. Miss Elliot’s statement that the 
recent advances in the refined and raw sugar price are not 
justified by the facts, was confusing. Today futures closed 
2 to 4 points net lower for the domestic contract, with sales 
totaling 304 lots. The world sugar contract closed 4% to 1% 
points net lower, with sales totaling 90 lots. Trade demand 
appeared to be broadening, while liquidation was on a lighter 
scale. No sales of raw sugar have been reported since the 
3.45¢. prices of Tuesday. Most sellers are asking 3.45¢e. A 
few lots might be had at 3.40c. and possibly 3.38e. Re- 
finers were reported ‘“‘not interested,’ but with several 
million tons of raws yet to be bought, this merely means 
they are waiting for the market to settle. The Cuban freight 
rate is said to be 52c. asked for April and 55c. for later ship- 
ping dates, while it is believed as high as 53c. per hundred 
pounds was paid. It was said that Britain last week bought 
50,000 tons of San Domingos at 0.75c. 


Prices closed as follows: 


Ds oud bic Peewesd ede conn det 2.42 | September - - - - - ese, dude oh 2.42 
Mss phn cwthadtiahohadehens ct a «nam © <aheneendiawkons 2.45 
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Lard—On the 22d inst. futures closed unchanged to 7 
points higher. Trading interest at the beginning of the 
session was not active and futures sold off under light selling, 
which for the most part represented realizing. However, 
prices only dipped 2 to 5 points. Finland was reported to 
be inquiring for 11,000 tons of oleo oil and lard. Western 
hog marketings totaled 12,500 head today, compared with 
18,100 head last year. On the 24th inst. futures closed 5 
to 7 points net higher. The opening range was 7 to 12 points 
net higher, with prices scoring net gains later of 15 to 17 
points. This bulge induced heavy profit-taking and the 
market sagged. Western hog marketings totaled 82,500 
head compared with 84,600 head for the same day a year 
Hog sales ranged from $7.40 to $8.25. On the 25th 


ago. ; 
inst. futures closed unchanged to 5 points net higher. Trad- 
ing was light, with the market’s undertone easy. Hog 


receipts at principal packing centers in the West last week, 
ineluding Chicago, totaled 386,223 head, compared with 
363,605 head for the corresponding week last year. Western 
hog receipts today were 84,500 head, compared with 100,400 
head for the same day last year. Sales of hogs at Chicago 
ranged from $7.40 to $8.15. On the 26th inst. futures 
closed 10 to 15 points net higher, with the undertone firm. 
Trading was unusually active, with the market showing a 
rising trend during most of the session. The opening range 
was 5 to 10 points net higher, but later the gains were 
extended to a net 15 to 17 points advance. The hog market 
was steady and throughout tne session scattered sales were 
reported at Chicago at prices ranging from $8 to $8.20. 
Western hog marketings totaled 67,800 head, against 71,800 
head for the same day last year. 

On the 27th inst. futures closed unchanged to 5 points 
higher. Trading was light, and price trend irregular. There 
was little in the news to stimulate or depress prices. Chicago 
hog prices were 10 to 15c. lower. Western receipts totaled 
70,400 head, compared with 52,300 head for the same period 
last year. Sales ranged from $7.25 to $8.10. Today futures 
closed 12 to 15 points net higher. The lard market was firm 
during most of the session today, influenced largely by the 
strength in wheat. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sat. 


ce Mon. Tues. d. Thurs. Fri. 
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Pork—(export), mess, $25.75 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $19.25 (200-pound barrel). 
Beef: (export), steady. Family (export), $20.25 per barrel 
(200-pound barrel). Cut meats: pienies, loose, c. a. f.—4 
to 6 Ibs., 134e.; 6 to 8 Ibs., 13%e.; 8 to 10 Ibs., 12%e. 
Skinned. loose, ec. a. f.—14 to 16 lbs., 20e.; 18 to 20 Ibs., 
193<e. Bellies: clear, f. 0. b. New York—6 to 8 lbs., 17 %e.; 
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8 to 10 Ibs., 17%e.; 12 to 14 lbs., 16e. ‘lies: clear, dry 
salted, boxed, N. Y.—16 to 18 lbs., not quoted; 18 to 20 
Ibs., 124c.; 20 to 25 lbs., 12'4ec.; 25 to 30 Ibs., 12\%e. 
Butter: firsts to higher than extra and premium marks: 
2834 to 32\4e. Cheese: State, held 39, 2434 to 2534; held 
40, 2134 to 23. Eggs: mixed colors: checks to special packs: 
18% to 22e. 


Oils—Linseed oil in tank ears is quoted 9.6 to 9.8e. 
Quotations: Chinawood: Tanks, spot—28e. bid; Drums— 
29e. bid. Coconut: Crude, Tanks, nearby—.04%4 bid; 
Pacifie Coast—.04% bid; Corn—Crude: West, tanks, 
nearby—.07% bid. Olive: Denatured, drums spot—$2.40 
bid. Soy Bean: Tanks, Decatur basis—.06%4 bid; New 
York, l.e.1., raw—.085 bid. Edible: Coconut, 76 degrees— 
10 bid. Lard: Prime, ex. winter—9% offer; strained—9 
offer. Cod: Crude, not quoted. Turpentine: 4414 to 474. 
Rosins: $2.21 to $3.41. 


Cottonseed Oil sales yesterday, including switches, 409 


contracts. Crude, S. E., val. 7e bid. Prices closed as 
follows: 
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Rubber—On the 22d inst. futures closed 3 to 13 points 
net lower. Sales totaled 30 tons in the old contract and 100 
tons in the new standard contract. The actual rubber 
market continues to rule strong and fairly active—par- 
ticulary for the off grades. In an effort to relieve the tight 
supply situation and increase the shipments from the Far 
Kast a plan was worked out whereby shippin space for 
113,000 tons will be made available for rubber during Apr. 
in the Far East. The bulk of this rubber is not expected 
to arrive in this country until July. Army transports 
which should carry large cargoes of rubber, are also being 
pressed into service to, ease the situation. Despite the sharp 
increase in rubber consumption in the United States duri 
1940, total world absorption showed a decrease to 1.054.850 
tons in 1940 as against 1,099,375 tons in 1939. 
closing: New Contract: Mar., 22.55; July, 22.00; Sept., 
21.50; Dee., 21.35. Old Contract: Mar., 22.55; Apr., 
22.50; May, 22.45. On the 24th inst. futures closed 50 to 
35 points net lower for the new standard contract, with 
sales totaling 45 lots. The No. 1 standard contract closed 


40 points off, with only 8 lots traded. The tone of the 
rubber market was weak under dealer selling. Seventy 
tons were exchanged for physicals on the old contract. 
Transactions in the new contract up to early afternoon totaled 
33 lots, including exchanges of 60 tons. London closed 
1-16 to ‘4d. higher. Singapore was unchanged. Local 
closing: New Standard: July, 21.70; Sept., 21.15; Dee., 
21.00. No. 1 Standard: May, 22.05. On the 25th inst. 
futures closed 5 to 15 points net higher, with sales totali 
60 lots for the new standard contract. The No. 1 standar 
contract closed with only 5 contracts traded in the May 
delivery, which ended 15 points net higher. Trade support 
appeared in the rubber market after an opening decline of 
7 points or so in price. By midday losses had been more 
than recovered. Sales to that time totaled 12 lots, of which 
3 xepeguag exchanges of contracts for actuals. The 
London market closed unchan to 1-16d. lower. Singa- 
pore was 1-32 to 4d. lower. al closing: New Standard: 
ay, 22.15; July, 21.75; Sept., 21.25; Dee., 21.10; Jan., 
21.05. 
higher. 


On the 26th inst. futures closed 30 to 20 points net 

Sales totaled 95 lots in the new standard con- 
tracts. There were 20 contracts traded in the No. 1 Stand- 
ard May delivery, which closed 25 points net higher. Rub- 
ber rallied strongly on reported scarcity of shipment offer- 
ings, which caused speculative buying. Sales to early after- 
noon totaled 29 lots. At that time the market was about 
15 to 25 points net higher. The London market was \% to 
7-16d. lower, while Singapore was unchanged to 1-32d. 
higher. Local closing: New Standard: May, 22.45; July, 
21.99; Sept., 21.54; Dee., 21.30. 

On the 27th inst. futures closed 21 to 15 points net higher 
for the new standard contract, with sales totaling 74 lots. 
The No. 1 standard contract closed with sales of 30 contracts, 
all in the May delivery, which closed 25 points net higher. 
Trading in rubber broadened and prices were strong under 
active speculative demand based on the tightness of the 
shipping situation. This afternoon May old contract was 
selling at 22.80c., up 35 points, a new high price for the 
season. Sales to that time totaled 80 lots. The London 
market closed unchanged to 4d. lower. Singapore was un- 
changed to 3-32d. higher. Local closing: New Standard: 
July, 22.20; Sept., 21.70; Dec., 21.45. Today futures closed 
12 to 8 points net higher for the New Standard contract, 
with sales totaling 21 lots. There were 10 contracts traded 
in the No. 1 standard contract, all in the May delivery, which 
closed 8 points up. A little more speculative interest was 
evinced in rubber trading, with the result that prices gained 
10 to 18 points. Sales to early afternoon were 27 lots. July 
new sold at 22.30, up 10 points, and a new high for the season. 
London was steady at declines of 1-16d. to ‘4d. Singapore 
was unchanged. Local closing: New Standard: July, 22.32; 
Sept., 21.78; Dec., 21.58. 


Hides—On the 22d inst. futures closed 16 to 23 points net 
higher. Sales totaled 82 lots. Reports that branded cows 
were sold by Chicago packers at 134c. caused the futures 
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market to advance sharply during the short session today. 
About 10,000 branded cows were sold to tanners at be. 
higher levels. During the past week trading in the Chicago 
hide market was quiet. Some selections were sold at steady 
prices, while an advance of 4c. was reported by river point, 
light native cows. Local closing: Mar., 13.64; June, 13.80; 
Sept., 13.84; Dee., 13.93. On the 24th inst. futures closed 
1 to 5 points net lower. Sales totaled 59 lots. Raw hides 
were steady during the morning and prices by 12.30 p. m. 
were 2 points higher to 2 points lower. Transactions totaled 
30 lots. There were 160,000 pounds tendered for delivery 
against the Mar. contract. Certificated stocks of hides in 
warehouses licensed by the exchange decreased by 2,847 
hides io 300,754 hides. Local closing: Mar., 14.58; June, 
13.66; Sept., 13.78. On the 25th inst. futures closed 6 points 
up to 5 points off. Sales totaled 52 lots. The opening range 
was 7 points higher to 8 points lower. The market was 
steady during the morning. Prices by 12.30 p. m. were 
10 to 5 points below the previous close. Transactions 
totaled 1,200,000 pounds. There were 720,00 pounds 
tendered for delivery against the Mar. contract. This is 
the last day upon which such notices may be issued and the 
total for the month is 8,920,000 pounds. Local closing: 
June, 13.72; Sept., 13.73; Dee., 13.78. On the 26th inst. 
futures closed 4 points off to 2 points up. Sales totaled 
only 21 lots. The market was inactive during most of the 
session, with the range unchanged to 4 points net higher 
during most of the early session. Transactions up to early 
afternoon totaled 44,06 pounds. Local closing: June, 
13.68; Sept., 13.75. 

On the 27th inst. futures closed 6 points up to 2 points off. 
Sales totaled only 46 lots. The opening range was 12 to 15 
points net higher. The market was steady during the morn- 
ing and prices by early afternoon were 8 to 10 points above 
the previous close. ‘Transactions up to that time totaled 
920,000 pounds. Local closing: June, 13.74; Sept., 13.76; 
Dec., 13.84. Today futures closed 8 to 11 points net higher, 
with sales totaling 79 lots. Raw hide futures opened 6 to 10 
points higher. Steadiness prevailed throughout the morning 
and prices at 12.30 p. m. were 16 to 19 points higher. Trans- 
actions totaled 4 lots. Improvement in the market was 
ascribed to the renewed activity of spot hides. Local closing: 
June, 13.82; Sept., 13.86; Dee., 13.87. 


Ocean Freights—Within the past few days most char- 
terers have been forced to pay extremely high rates for ton- 
nage. Offerings of ships in nearby loading positions are 
very scarce. Charters included: Time: Three months West 
Indies trade, April, $7 per ton. Linseed: Plate to North of 
Hatteras, $18 minimum per ton. Ore: South Africa to 


Hatteras, $17 f.i.o. per ton; Brazil to Sydney, N. 8., $12.50 
per ton; Ta'oradi to Baltimore, $18 to $18.50 per ton, 


$17.50 asked. Philippines to Baltimore, offers scarce. 
Sugar: Philippines to United States Atlantic, $25 bid, ask- 
ing $30. Queensland to Halifax-St. John, $21 per_ton. 
Time Charter: West Indies trade, $8 to $9 per ton. Cana- 
dian trade, $8 to $9 per ton. North of Hatteras-South 
African trade, $7.50 to $8 per ton. North of Hatteras- 
East Coast South America, $8 to $9; West Coast, $8 to $9 
per ton. United States Pacific-Far East, $8.25 per ton. 


Coal—According to figures furnished by the Association of 
American Railroads, the shipments of anthracite into eastern 
New York and New England for the week ended Mar. 8 
have amounted to 1,945 cars, as compared with 1,780 cars 
during the same week in 1940, showing an increase of 165 
cars, or approximately 8,250 tons. Shipments of anthracite 
for the current calendar year up to and including the week 
ended Mar. 8 have amounted to 21,062 cars, as compared 
with 20,110 cars during the same period in 1940, showing an 
an increase of close to 47,600 tons. Shipments of bituminous 
coal into this territory during the week ended Mar. 8 have 
amounted to 2,503 cars, as compared with 2,292 cars during 
the corresponding week in 1940. Calendar year shipments 
of bituminous coal have amounted to 25,346 ears, as com- 
pared with 24,466 cars during the same period in 1940, indi- 
cating an increase estimated at 44,000 tons. 


Wool—On the 22d inst. futures closed 1 point off to 4 
points net higher. Sales were estimated at 125 lots or 625,000 
pounds by brokers here, against only 280,000 officially re- 
ported for the full day Friday. Boston was on both sides of 
the market. There were no sales of spots, with the bid price 
unchanged at 129.0c., and asking price 4c. up at 130.0c. 
Grease wool futures were unchanged to 3 points net higher 
at the close. Only 15 contracts were traded. One lot of 6,000 
pounds clean content of spot wool was sold at 98.0c., bringing 
total spot sales for the week to 30,000 pounds clean basis in a 
range of 97.5¢. to 98.0e. a pound. Local closing for wool 
tops: Mar., 128.0; May, 125.0; July, 122.5; Oet., 119.3. 
Grease wool close: May, 97.1; July, 96.6; Oct., 96.3. On 
the 24th inst. wool top futures closed unchanged to 3 points 
higher, with sales estimated at 40 lots or 200,000 pounds, 
against 455,000 officially reported for the short session 
Saturday. Grease wool futures closed 5 points off to 2 
gy up. Grease wool dealings were much more limited. 

‘he only month active was the October, which sold at a 
single price of 96.5e. a pound. At this level 15 lots or 
90,000 pounds clean equivalent weight changed hands. 
The same amount was sold in Saturday’s short session. 
In the spot markets tops were 128.4c. bid and 129.0e. 
asked, with grease wool spots at 97.5¢. nominal. Boston 
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reported only a small demand for both domestic and foreign 
wools there. Local closing for wool tops: March, 128.1; 
May, 125.3; July, 122.5; Oct., 119.5; Dee., 118.1. Grease 
wool closing: May, 96.6; July, 96.5; Oct., 96.5. On the 
25th inst. futures closed 1 to 2 points net higher for wool tops. 
Fairly liberal tenders against the Mar. contract, which ex- 
pired at noon yesterday—featured dealings in the wool top 
market here. The final sale was at 128.0c. a pound after the 
position had traded from 128.5¢. down to the closing level. 
A total of 51 notices representing 255,000 pounds of tops for 
Boston delivery were issued. Meanwhile, with wool tops 
strong, grease wool futures turned lower in somewhat more 
active dealings. Grease wool futures closed 4 to 6 points 
lower. Sales volume in grease wool was placed at 30 lots or 
180,000 pounds clean content for the day against 90,000 the 
previous day. In wool tops sales were estimated at 35 lots, 
or 175,000 pounds, against 160,000 officially reported for 
Monday. One sale of spot grease wool was made here at 
97.0c., totaling 6,000 pounds clean content. Local closing 
of wool tops: Mar., 128.0; May, 125.5; July, 122.7; Oct., 
119.7. Grease wool close: May, 96.0; July, 96.1; Oct., 96.0. 
On the 26th inst. grease wool futures closed 9 to 10 points 
net lower. Sales were estimated at about 30 contracts or 
180,000 pounds, clean content, or even with the previous 
day’s volume. Grease wool futures were easier, with the May 
delivery selling down to a new low mark of 95.7¢. a pound 
and closing at 95e. a pound bid. Wool tops were irregular 
and narrow in price. More active positions moved in a 2 
to 4 point range, and the list closed steady at 2 points ad- 
vance to 5 points decline. Sales were est mated at about 40 
contracts or 200,000 pounds, comparing with 200,000 
officially reported for the previous day. In both markets 
most of the day’s business was for trade and Boston accounts. 
A sale of 5,000 pounds of minus 5 grade tops was made in the 
spot market at a basis of 127.6c. for par tops. The price 
was 4 points off from the 128e. paid Tuesday. No sales of 
spot grease wool were made, and 95.5c., bid, 96c. asked, was 
=, Local closing: Grease wool: May, 95.0; July, 95.2; 

t., 95.0. Wool tops: May, 125.7; July, 122.7; Oct., 
119.2; Dee., 117.7. 

On the 27th inst. futures closed 2 points lower to 6 points 
higher for wool tops. Sales were estimated at 40 lots or 200,- 
000 pounds, against 245,000 officially reported for Wednes- 
day. The grease wool market closed 3 to 4 points net lower, 
with sales estimated at 55 lots or 330,000 pounds clean 
equivalent weight, comparing with 180,000 pounds Wednes- 
day. The sale of one lot of 6,000 pounds clean ee of spot 
grease wool was made here today at 95.0c. a pound, marking 
a new low price for spot since the exchange was established 
here. Sales have been made as high as 98.0e. On Wednesday 
spots were 95.5c. bid and 96.0c. asked. There were no sales 
of spot tops, and 127.0c. bid 128.5¢. asked was quoted and 
compared with 127.6c. trading the previous day. Boston 
reported some improvement today in sales of fine territory 
and South American wools. Woolen wools to fill Govern- 
ment blanket orders also were more active. Local closing: 
Grease Wool: May, 94.6; July, 94.8; Oct., 94.7. Wool Tops: 
May, 125.6; July, 122.5; Oet., 119.5; Dee., 118.3. Today 
futures closed 1 point up to 5 points off for wool tops, with 
sales estimated at about 275,000 pounds of tops, against 
190,000 pounds yesterday. The grease wool market closed 
5 to 7 points net higher. Wool tops were slightly firmer to- 
day and trading was in better volume than in recent sessions. 
Grease wool opened slightly easier, but firmed in the later 
trading. Local closing: Wool Tops: July, 122.6; Oct., 
eg Re oa 117.8. Grease Wool: May, 95.3; July, 95.3; 

et., 95.3. 


Silk—On the 24th inst. futures closed 3c. to '<c. net lower. 
Falling prices in primary markets adversely affectea the silk 
trading here. During early afternoon quotations were 2c. to 
3c. lower on a turnover of 29 lots. Ten bales were tendered 
for delivery on the March contract. In the spot market 
crack, double extra silk was lc. lower at $2.89a pound. The 
Yokohama Bourse closed 19 to 32 yen lower. Grade D silk 
was 25 yen lower in the spot market at 1,545 yen a bale. 
Local closing: No. 1 contract: March, 2.82; May, 2.83; 
June, 2.83%; July, 2.844%; August, 2.8414; Sept., 2.84%; 
Oct., 2.84. On the 25th inst. futures closed ce. off to 3 %e. 
up for the No. 1 contract, with sales totaling 81 lots. Trading 
in silk was of a mixed character. Prices were steady on a 
turnover of 46 lots to early afternoon. Ninety bales were 
tendered on contract. In the spot market crack, double 
extra silk remained unchanged at $2.89 a pound. On the 
Yokohama Bourse prices were 6 yen lower to 6 yen higher. 
Grade D silk in the outside market declined 5 yen to 1,540 
yen a bale. Local closing: No. 1 contract’ March, 2.81%; 
May, 2.82; July, 2.82; Aug., 2.82; Sept., 2.8214; Oct., 2.82. 
On the 26th inst. futures closed unchanged to 2 points net 
higher for the No. 1 contract, with sales totaling 65 lots. 
The raw silk market was irregular during most of the session 
today. After opening 2 to 2c. lower, it recovered. During 
early afternoon prices were 4c. to le. higher on a turnover 
of 48 lots, of which 12 were exchanged for physicals. Tenders 
on March contracts totaled 180 bales, bringing the month’s 
total to 1,510 bales. This was the last day for such tenders. 
Crack, double extra silk declined 2c. to $2.86% a pound. 
The Yokohama Bourse closed 19 to 25 yen lower. Grade D 
in the spot market declined 10 yen to 1,530 yen a bale. 
Local closing: No. 1 eontracts: April, 2.82; May, 2.82%; 
June, 2.83; July, 2.83%; Aug., 2.84; Sept., 2.84%. 
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On the 27th inst. futures closed 2% to 4c. net higher. 
Sales totaled 103 lots, all in the No. 1 contracts. The silk 
trade today began to pay attention to evidence that stocks 
are running low. As a result traders bought silk and ran the 
price up as much as 4c. on the contract market. Thirty- 
four notices of April delivery were issued. Sales to early 
afternoon totaled 70 lots. In the spot market crack double 
extra silk was le. lower at $2.85, indicating that the buy- 
ing of futures was speculative. In Yokohama Bourse prices 
were 10 to 6 yen lower. Grade D silk in the spot market 
declined 10 to 1,520 yen a bale. Local closing: No. 1 Con- 
tracts: April, 2.86; May, 2.85%; June, 2.85%; July, 2.87; 
Aug., 2.88; Sept., 2.87. Today futures closed 1% to 3c. 
net higher, with sales totaling 174 lots. Speculative demand 
for silk was rather aggressive, with the result that prices 
rose 2% to 3%e., October selling at a new high of $2.90. 
Sales to early afternoon reached 58 lots. Strength of primary 
markets was a factor. In the New York spot market prices 
advanced 3c. to $2.88'% a pound for crack double extra silk. 
On the Yokohama Bourse prices were 13 to 21 yen higher. 
Grade D silk in the spot market advanced 15 to 1,535 yen 
a bale. 
May, 2.88; July, 2.90; Sept., 2.90; Oct., 2.90; Nov., 2.90. 





COTTON 
Friday Night, March 28, 1941. 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 44,562 
bales, against 57,485 bales last week and 53,542 bales the 
previous week, making the total receipts since Aug. 1, 1940, 
2,826,900 bales, against 6,513,717 bales for the same period 
































of 1939-40, showing a decrease since Aug. 1, 1940, of 
3,686,817 bales. 

Receipts at— Sat. | Mon. | Tues. | Wed. Thurs. | Fri. | Total 
Galveston. __- -- 1,252} 2,323} 758) 641 382} 224] 5,480 
Houston... _____- 610, (573) 2,163} 497) 1,415) 7,170) 12,428 
Corpus Christi--| | -__. pe ee ars 5 
New Orleans.._-| 3,030| 3,968) 8,791) 4,461) 2,793) 3,460| 26,503 
Mobile. -...---- ee 18 10 56 98 
Pensacola, &c- - - awws waredy want we" seal 3 3 
Savannah --_-.-. — oe 26) 19 ----|  ---- 45 
Totals this week_| 4,902] 6,869) 11,739! 5,536 4,600| 10,9131 44,562 








The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 






































1940-41 1939-40 Stock 
Receipts to a 
Mar. 28 This \Since Aug| This ,Since Aug 
Week | 1, 1940 | Week | 1, 1939 1941 1940 

Galveston _-__.--- 5,480| 577,288; 16,952|1,653,575| 958,493) 722,435 
Brownsville_-- --- ----| 15,506 Nonite 41,153 , Pee 
Heusten ....--.. 12,428 1,100,577, 31,317|1,941.605| 950,708) 735,123 
Corpus Christi - - - 5| 148,550 180| 178,772 72,355 1,106 
Beaumont... ---- +e 8,588 15 66,930) 105,352 92,420 
New Orleans_ - --- 26,503) 822,391) 30,958/2,234,580| 551,216; 745,272 
Gulfport ....--.- a 10,529 ee ae 9OL 77,000 
Di tsboonecds : 98) 28,275) 4,087) 151,936 53 339 99 ,922 
Pensacola - . . ---.- 3) 761; 1,824 54,564 1,974 
Jacksonville - - - -- — 26 D 1,869 1,011 1.541 
ee 45 45,605 63 62,308; 147,905) 121,777 
Charleston __---- aii 15,517 eae 38 462 35,432 32,711 
Lake Charles---- a 29,138 32 45,951 26,151 4,322 
Wilmington _---- wan 5,600 534 8,577 11,000 10,792 
en cate nee ----| 18,459 749 16,356 29,574 24.396 
New York. -.-_---- anon], eeeace Lane) 2eeeal 2,210 1,000 
Dt. ntnccoeed aineel.. <manan PE er hae 947 1,442 
Baltimore - - -- --- cone] <esen- 992) 17,079) -.---- 1,250 

ETE. 44,562 2,826,900! 87,760'6,513,717'3 ,007 328'2.712,509 





* Included in Gulfport. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 









































Receipts at— | 1940-41 | 1939-40 | 1938-39 1937-38 | 1936-37 | 1935-36 
Galveston. _-_- 5.480 16,952 2,862 7 486 10,465 5,453 
Houston - -__- 12.428 31,317 3,601 6,718 7.589 10,769 
New Orleans- 503 30,958 9.027 20,111 24,777 10,274 
Mobile - - - - - - 9< 4,087 1,771 6,409 8,615 1,737 
Savannah ___- 45 63 112 413 969 430 
me ee ee oy ee shun 3 525 1,072 375 
Wilmington _.| ------. 534 88S 1,631 1,373 174 
ae ae 749 261 495 495 346 
All others_-.-_- 8 3,100 1,454 S04 3,472 6,212 
Total this wk 44.562; 87,760 19,979 44,595 59.427 35,770 

-'2 826 90016 513 .717'3 184 ,005'4.728 385'5.834 ,534'6 213 004 


Since Aug. D4 








The exports for the week ending this evening reach a total 
of 5,260 bales, of which 622 to Japan, 1,366 to China and 
3,272 to other destinations. In the corresponding week last 
year total exports were 74,668 bales. For the season to date 
aggregate exports have been 677,547 bales, against 5,142,206 
bales in the same period of the previous season. Below are 
the exports for the week: 
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Week Ended | Exported to— 

Mar. 28, 1941 |— 

Exports from— | Great | Ger- | 

| Britain| France| many | Italy | Japan China | Other | Total 

Galveston -.__-. a a Te gga ee 2,072| 2,072 
Houston -_-__-- Scan es re 207 | 100) "307 
New Orleans. ___| . . is ee By 
Los Angeles....) <<<) s<--]| <-<=| 415) 1,366) wo} .3,903 

Total. ....2-- 622) 1,366) 3,272| 5,260 
Total 1940.....| 22,619| 3,204] “zal 19,940] 17,279| 4,893). 6.733| 74,668 
Total 1939..._-| 2.419] 3,783| 3,949| 4,532| 18,832! 4.576| 9.295! 47,386 





The Commercial & Financial Chronicle 


Local closing: No. 1 Contracts: April, 2.871%; — 


























From Exported to— 

Aug. 1 1940 to 
Mar. 28, 1941| Great Ger- 
Exports from—\| Britain | France| many italy | Japan | China | Other Total 
Galveston___.| 21,723 OE hye eR! 1,617 415) 35,203) 58,958 
Houston. ___- 142,983 die S20) Ci dal d ‘ 8,414 352/140,256| 292,005 
Corpus Christi} 23,225) -...| -..-.-- 1,680 M4 te 600) 25,505 
New Orleans.| 113,139) -...| -..---. 2,280 .| 44,100) 159,519 
Mobile -____- , IS Be ae be alld ot 28,461 
Norfolk... __- PS eee a TE, Were fe ——_ ret: 3,559 
x New York_-_ ee ee clint al de heaeaaan ee a 7,707 8,021 
OG aw ool Lceeel + c>der acaeu ptt Beste. eet eee 2,313 
Los Angeles _- SE cicemel %. sauce nae 35,439 22,336) 6,606) 65,355 
x can Fran__-_ Nigga a NRCS ee ar oo 17,263) 6,778| 5,846) 33,714 
GRIP akaaeel S0cnel)*keall “hscnes sade’ maubites Ae 137 137 

Total...... 338,205 a ee ere oa 66,693) 29,881|242,768| 677,547 
Total 1939-40)1711,825/723,569| 33,456)495,602) 755,803/354,157/1067,794/5142.206 
Total 1938-39! 404,226'370,053| 386,767\259,614! 745.223) 68 598'562.161'2796,.642 




















x Figures revised. 

In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 












































On Shipboard Not Cleared for— 
Mar. 28 at— Learing 
Great | Ger- Other , Coast- Stock 
Britain| France| many | Foreign) wise Total 
Galveston... _- ----| : ch ldo yy, 3,000} 955,493 
Houston _ __-_-- vod th -.--| 3,006 744| 3,750) 946,958 
New Orleans -- wodlé if pee 200 7s 200} 551,016 
Savannah _ ---- mea nid iene ate anohe ..--| 147,905 
Charleston - - - - Jolt ssa x aprad am 35,432 
Mobile - - - - - -- dite dibs bal wales nd a 53, 
Norfolk. _ _-- ~~ . eis ine — 29,574 
Other ports-..- ebay: i ane » heen ...-| 280,661 
Total 1941--| -_..| _-__.|_ ___-| 3,206) 3,744) 6,950/3,000,378 
Total 1940__| 34,558 21,380) ..-.| 51,561) 4,100)111,599)2,600,910 
Total 1939-- .248| 2,505' 3,619 29,637! 6,195! 50,204'2,097 ,612 


Speculation in cotton for future delivery was fairly 
active during the past week, with prices ruling steady to 
firm. Talk of a boost in farmer incomes, and a belief that 
it will be difficult to purchase commodities except at higher 
levels, encouraged speculative buying in distant months. 
Domestic mills continue to reach for cotton to fill heavy 
summer schedules. Estimates place the March consumption 
at 860,000 to 875,000 bales, a new high. 

On the 22d inst. prices closed 2 to 4 points net lower. With 
nervousness over European and Washington developments 
holding down the volume of outside trading today, the cotton 
futures market moved over a moderate range in response to 
orders from trade sourees. After prices had ruled steady 
most of the morning, slightly increased southern selling and 
a limited demand caused prices to react from the best, and 
final quotations were~barely steady, 2 to 4 point net lower. 
The opening range was unchanged to 2 points higher, with 
trade and Wall Street sources taking moderate supplies. 
Price fixing by mills constituted the chief support, while 
Bombay brokers seemed to be doing little or nothing despite 
a further advance in Bombay to new highs for the movement. 
The bulges of 3 to 4 points seemed to bring in a little more 
southern selling through spot houses, while the trade demand 
lacked aggressiveness. Spot cotton sales for the week in the 
10 designated spot markets amounted to 209,465 bales 
against 32,970 bales a year ago. On the 24th inst. prices 
closed 1 to 3 points net higher. The opening range was 1 to 4 
points higher, with maximum gains of 4 to 11 points on a 
searcity of offerings and further trade buying. Bombay 
prices went to new high levels for the season as shorts con- 
tinued to be squeezed. Locals sold the local market on the 
theory that Bombay operators would sell New York inst 
purchases in Bombay, but foreign operators did little. There 
were rumors that the Senate subcommittee of the Agri- 
cultural Appropriations Committee would increase parity 
payments from $212,000,000 allowed in the House bill, to 
$450,000,000, and thus permit a low cotton loan so that 
cotton would pass into consumption more rapidly than into 
Government loan stocks. Action has not yet been taken. 
Hedge — was light all day. Cotton is reported hard to 
buy in round lots in desirable grades and the basis is firm. 
There are 1,129,000 bales pledged for cotton loans through 
Mar. 18, and repossessions total 461,300 bales. On the 25th 
inst. prices closed 2 points up to 3 points off. Trade buying 
of cotton slowed down, with the result that the market came 
to a pause. The undertone this afternoon was steady, 2 
points higher to 2 points lower. Lower prices in foreign 
markets affected sentiment on the opening, with the result 
that first sales were made at declines of 2 to 4 points. Bombay, 
which has been rising in spectacular fashion, suffered a sharp 
break and Liverpool was lower. Liverpool interests also were 
credited with selling here, but Bombay accounts did little. 
Hedge selling furnished most of the contracts that were 
wanted in a moderate volume at the outset. After the 
opening, trading settled down to routine transactions. 
Early losses were partly regained as buying to fix prices 
continued. News that the Senate Agricultural Committee 
had approved the Bankhead bill for 100% loans, had little or 
no effect. Sales of spot cotton in the South totaled 18,000 
bales, against 10,000 last year. On the 26th inst. prices 
closed 4 to 8 points net higher. Light offerings coupled with 
further buying to fix prices resulted in a firm tone, which 
gave prices a range of 2 to 7 points net higher during early 
afternoon. Trade demand for cotton was good on the 
opening, which was steady, 1 to 2 points higher. Price 
fixing in May and July was an early feature. Hedge selling 
was scattered and furnished supply. Trade shorts bought 
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the old crop months. The market crept slowly higher during 
the forenoon, with the result that after midday prices were 
up 3 to 7 points. The buying was done by trade interest 
brokers with Japanese connections and New Orleans. The 
South and spot firms sold. Spot sales continue to run well 
ahead of the figures a year ago. Prices are firm in Southern 
markets. 

On the 27th inst. prices closed 4 to 6 points net higher. 
Price-fixing and fresh speculative buying advanced the cot- 
ton market to the best levels in some time. The opening 
was irregular, 2 points lower to 1 point higher, but the 
market soon turned firm under trade and mill buying or- 
ders. The selling consisted chiefly of hedge offerings from 
the South. Liverpool brokers also put in sell orders. The 
Liverpool futures market will close March 51 for the dura- 
tion of the war. Bombay interests were on both sides of the 
market. Rallying tendencies continued, with the result that 
prices were as much as 3 to 5 points higher during the fore- 
noon, Trade demand was the bulwark of the market. There 
appeared to be little buying based on the possibility of a 
100% loan. Persistent mill buying is reported the reason 
for the tight basis for spot cotton. 

Today prices closed 15 to 17 points net higher. Cotton 
advanced about a dollar a bale under a combination of 
speculative and trade buying. Interest was inspired by de- 
velopments in Washington, where the objective seems to be 
higher income for farmers. The market onened sharply 
higher, with initial gains ranging from 5 to 16 points, with 
some positions at new highs. Demand for distant months 
Was an early feature of the trading. Buying to fix prices 
was done by mills. Bombay interests also were credited 
with buying. Selling was by the South on a scale up. The 
advance continued as the forenoon passed, with the result 
that by early afternoon gains ranged from 18 to 30 points, 
and several positions were selling above the 11c. level for 
the first time this season, May, July and January were 
conspicuously strong, January registering a maximum rise 
of 30 points. Speculative buying contributed to the rise. 

The official quotation for middling upland cotton in the 
New York market each dav for the last week has been: 

March 22 to March 28— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 15-16 (nom'l)_11.11 11.09 11.11 11.15 10.92 11.35 

Premiums and Discounts for Grade and Staple—The 

following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on contract on April. 3. Premiums 
and discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary of Agri- 
culture, and staple premiums and discounts represeat full 
discount for 7% inch and 29-32 inch staple and 75% of the 
average premiums over 15-16 inch cotton at the 10 markets 
on Mar. 27. 


























K% 29-32 15-16 31-32 1 Inch 
Inch Inch Inch inch and Up 
htte— 

Middling Fair.............. 34 on 45 on -59 on 67 on -78 on 
Strict Good Middling........ -28 on .39 on -53 on 61 on -73 on 
Middling............. .22 on 32 on 47 on -55 on 67 on 
Strict Middling............. 10 on .20 on .35 on 43 on -55 on 
Sadia iste nine mqoaihihiain eis -21 off -J1 off Basis .07 on -17 on 

Strict Low Middling......... .72 off 42 off 52 off A6 oft .37 oft 
Low Middling.............. 1.44 off | 1.38 off | 1.32 off | 1.28 off 25 off 

Extra Whtte— 

Middling............. -22 on .82 on 47 on 55 on .67 on 
Strict Middling.........-.. --| -10 on .20 on .35 on A3 on -55 on 
Cpt aeadeooeenge -21 off ll off Even 07 op -17 on 

Strict Low Middling......... -72 off 62 off -52 oft 46 oft 37 off 
Low Middling.............. 1.44 off | 1.38 off | 1.32 off | 1.28 off | 1.25 off 
Good Middling............. 34 off -26 off 12 off 07 oft 02 on 
Strict Middling............. -46 oft -37 cft -24 off 19 off -11 off 
a@Middling.................. 1.00 off -92 cff .79 off .74 cff 68 off 
See ee nee, ee Oe ne Se Ceeeany Age 

culture a type for such a grade. 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 






































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Mar, 22 Mar. 24 Mar. 25 Mar. 26 Mar.27 Mar, 28 
Apr.1941)) 
z. |10.80n 10.8in 10.83” 10.87n 10.92n 11.07n 
May— 
-~ |10.78-10.85|10.78-10.84|10.75-10.83| 10.80-10.85) 10.83-10.93] 10.95-11.15 
- {10.78 ——|10.79 ——|10.81 ——|10.85 ——|10.909 ——|11.05 —— 
June— 
oe 10.76n  |10.77n ~—«*{10.78n 10.82n 10.87n —‘|11.03n 
Range. . |10.74-10.80)10.73-10.80] 10.72-10.78] 10.77-10.81| 10.80-10.88] 10.92-11.13 
Closing . |10.74 ——|10.75-10.76|10.76 10.80 ——|10.85 ——|11.01-11.02 
August— 
Range... | —_—_————i —_—_————n iO > OOO >a” 
Closing . |10.71n 10.73n 10.72n 10.76n 10.81n 10.97" 
September— 
Closing . |10.67n 10.70n 10.68n 10.73n 10.77 10.94n 
Range... |10.63-10.72) 10.63-10.74]10.60-10.67|10.64-10.71|10.70-10.78] 10.85-11.04 
Closing . |10.63-10.64|10.66 ——|10.64 ——/10.70 ——|10.74 10.91 —— 
Novembe’ — 
Range... |—_ Ss — | — | ——- | ——- SS | ——-  —_ | ———_- —_ 
Closing . |10.63n 10.65n 10.63n 10.69n 10.747 10.90 
December — 
Range. |10.64-10.71|10.64-10.72] 10.58-10.65|10.64-10.71|10.68-10.77| 10.85-11.04 
Closing . |10.63n 10.64n 10.62n 10.69n 10.74 ——|10.89 —— 
Jan. (1942) 
Range... |10.65-10.69)10.65-10.65| 10.60-10.62| 10.63-10.68|10.67-10.69] 10.91-11.01 
Closing . |10.61n 10.63n 10.61n 10.67n 10.71n 10.87n 
February — 
ae. 10.60n 10.62n 10.60n 10.66n 10.70n 10.86n 
March— 
Range... | 10.60-10.66/ 10.60-10.69) 10.52-10.62) 10.60-10.67|10.65- 10.73/10.81-10.99 
Closing . |10.59n 10.61 10.59 10.65n 10.69 ——|10.85 —— 





n Nominal. 
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Range for future prices at New York for the week ended 
_ Mar. 28, and since trading began on each option: 


. 
a 




















Option for— Range for Week Range Since Beginning of Option 
1941— 
re eae ee ncéwe, saccsoubdgbbnete canpedecliassdotns eaneaiiee 
oe 10.75 Mar. 25|/11.15 Mar. 28} 8.00 May 18 1940/11.15 Mar. 28 1941 
BERR. nocondlessces bewesslsnonce eopucsloganebas Sb6n66be eeCEsben dasetese 
Pi scacuas 10.72 Mar. 25/11.13 Mar. 28) 8.59 Aug. 7 1940)11.13 Mar. 28 1941 
August.....}-.-.-- ------]------ -2---cJewccccee eoccccee|-------0 cnccco-e 
Geptember..|..-.-. ..-.--]------ ------lecccccce ccceseee|--22-2%5 oo------ 
October....|10.60 Mar. 25|11.04 Mar. 28} 8.70 Oct. 18 1940/11.04 Mar. 28 1941 
Nepember..fe cece ccccccloccnce o-cnncloccesese eswccccs|onsosees sosseens 
December. .|10.58 Mar. 25|11.04 Mar. 28] 9.28 Dec. 19 1940;11.04 Mar. 28 1941 
1942— 
January....|10.60 Mar. 25/11.01 Mar. 28] 9.49 Feb. 17 1941/11.01 Mar. 28 1941 
ee ee ee es er a re) pee 
March... -.- 10.52 Mar. 2510.99 Mar. 28/10.43 Mar. 17 1941'10.99 Mar. 28 1941 





Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 























from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
| Open 
New York Var.21 Mar.22|Mar.24 Mar.25 Mar.26 Mar.27\ Contracts 
| Mar. 27 
19%41— 
pS ORES 10,7 9,100 11,900) 13,800 16,500 19,600) 254,500 
Sate areal hae 17.500 13.600 17.000 22.300, 15,700 22,800 315,100 
October......-------- 22700 9.000 19,600) 20.600) 24.400 29,400) 283,700 
December....-....--- 11.600 4.700 4.700 8.700 5,800 19,100, 187,300 
1942— 
I i 2,000 500' 200/ 300, 200 33,300 
MET dcotinkdanences 1,400 1,500) 10,200 5,800) 13,400) 22,200, 50,100 
Total all futures... 65,900 38,500, 63,600| 71,400, 76,100 113,300 1,124,000 
Open 
New Orleans Mar.19|Mar.20 Mar.21|Mar.22\Mar.24 Mar.25| Contracts 
| Mar. 25 
1941— 
4,000' 1,300 300 300) 1,250) 40,050 
8,850, 3,300, 1,050) 4,150, 3,450) 45,450 
12'900| 4.850) 1.700 7.800| 5,350) 59,200 
8,800) 2,700) 2,300) 1,300) 1,450) 30,900 
1942— | | 
eee a, rn nna 50 cal 1,650 
Sl sainatthiininainas | 350) 50, -| 150, 100) = 8,650 
Total all futures....| 27,900 34,600 12.200' 5.350 13.750) 11.600! 185,900 





The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and ean give only the spot prices 
at Liverpool: 


March 28— 1941 1940 1939 1938 
Middling upland, Liverpool. . --- 9 00d. 7.70d. 4.95d. 4.91d. 
Egypt. Good Giza, Liverpool__._._ 13 30d. Sha. . apabien... onan 
Broach, fine, Liverpool. - --_----- 10d. 7.00d. 3.84d. 4.09. 
Peruvian Tange's. g'd fair, L’pool 90d. 8.25d. 5.10d. 5.06d. 
Cc. P. Oomra. No. 1 staple. super- : 

fine, Liverpool. -_ ----. -- -- ne, - § 6.97d. 4.09d. 4.21d. 


At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 





Movement to Mar. 28, 1941 | Movement to Mar. 29, 1940 





Receiris 


Receipts Ship- | Stocks 
ments 


Week 


Towns 














Week | Season 





Ala., Birm’am 
Eufaula.. 





Montgom’y 
Selma 








2.964 
99 14,873 
530) 28,313 
Total, 56towns 138,535 6585,901 168,683 3033,584' 75,027 5864 433! 123,862|2617,890 

* Includes the combined totals of 15 towns in Oklahoma. 

Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
































Volume 152 


reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
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for December, 105.9 for November, 103.3 for October, 96.7 
for September, and 99.7 for February, 1940. The average 










































































——1940-41—- _ ——1939-40——_ number of active spindle hours per spindle in place for the 
an ae Since month was 365. The total number of cotton spinning 
pped— Week Aug. 1 Week Aug. 1 rs - r - 

spindles in place, the number active, the number of active 
ne, a Ts 15,553 372,483 8,182 283,727 I ’ L 1 
Via Mounds. Raped amen 2 00,205 990 219.550 spindle hours, and the average hours per spindle in place by 
Via Louisville. .-------.-...2-- _ 942 17.783 i51 7.419 States, are shown in the following statement: 
Via Virginia points...._.-_--.-- 3,138 121,532 4,683 133,523 
Via other routes, &c..........-- 5,000 436,359 23,912 636,271 Active Spindle Hours 
Ss ‘or February 
Total gross overland_...--..-- 32,058 1,166,326 41,313 1,289,609 Pond eer xo tp 
auntie ht T,, Benen, 2,285 992 17,101 i eS 1 ope sae Totet aetate te Pee 
. * ’ --- -= ’ ’ \ ‘ota. 
Between interior towns.....-.._- 20 6/899 214 6.821 eo a wen stn: been 
Inland, &c., from South..---..-- 29,896 494,621 27,714 237,002 nited States......- 24,457,948 | 22,769,368 | 8,920,443,353 365 
Total to be deducted--......-- 30.103 503,805 28,920 260,924 Cotton growing States| 17,987,908 | 17,229,032 7,006,874,514 390 
New E: 8 "759,82 4,922,292 | 1,724,800, 
Leaving total net overland_*_. --- 1,955 662,521 12,393 1,028,685 All other States.---| "710.212 | 618,044 | "189,268,138 266 
* Including movement by rail to Canada. 
1940-41 1939-4 Alabama._........- 1,803,754 | 1,731,016 | 723,846,669 401 
h ‘ wT) oy Cease Connecticut......-. 525,000 80.5 143,924,254 274 
In Sight and Spinners Since aN 3,138.468 | 2,976,202 | 1,261,154.972 402 
Takings Week Aug.1 Week Aug. 661.2 594.8 235.875.172 357 
Receipts at ports to Mar. 28___.- 44,562 2,826,900 87,760 6,513,717 926,690,568 286 
Net overland to Mar. 28.___-__-- 1,955 662,521 12,393 1,028,685  Mississippi...... oo 151,868 131,796 45,965,696 303 
Southern consumption to Mar. 28.190, 5,715,000 145,000 4,955,000 New Hampshire... 284,688 231,994 98,350,123 345 
New York..... w----| _ 324,220 74.926 93,593,150 289 
Total marketed ---._.....-.-- 236,517 9,204,421 245,153 12,497,402 N Carolina...... 5,799,862 | 5,563,072 | 2,143,802,537 370 
Interior stocks in excess__.__..-.- *30,148 1,075,007 *48,835 187,851 Island. .....- 945,400 834,7 303,510,024 321 
Excess of Southern mill takings South Carolina.....-. 5,470,060 5,292,184 | 2,257,283,168 413 
over consumption to Marchl.. ---- 952,188 okie 862,534 Tennessee. .......-- 5,668 542,844 215,343,766 395 
| 2 eames 243.362 226/302 93,392,797 384 
Came into sight during week...206,369  __--.-- ISS Bis... schone Na RRS 639,704 604,110 216,928,244 339 
Total in signt Mar. 28-._..____-_- ..-- 11,231,616 ---- 13,547,787 All other States - __-_- 679,666 538,396 160,782,213 237 
weren. spinn's’ takings to Mar. 28 64,777 1,968,562 43,642 1,268,535 ccc Reports on 1940-41 Cotton Loan The, Com- 
ar age . : , : modity Credit Corporation announce are that 
eeeeenan into sight ry th gy wees, pane through March 17, 1941, loans made on 1940-41 crop cotton 
1939—Mar. 31-...-....--- 13¢.622| 1938 ge age ba 9.384.606 by the Corporation and lending wre aggregate $150,- 
19g0—Apr. 1.....---...- STE Scnas athobasgunekons 13.535 .208 659,605.36 on 3,127,445 bales. otton remaining under 
1937—Apr. 2.----------- 182,423 | 1936 - - ..-.------------- 2.746.964 loan aggregates 2,678,067 bales. Cotton loans completed 
New York Quotations for 32 Years and reported to the Corporation by States are as follows: 
188) oA BRS ARR > $986 (A8RS === BEA «AB 
wbéacs ° Pr aces ° ° - - -40: e iva wits a * ° ‘ RB A nt 
RI Sa Ra BR SS ee 3 ae tae 
SO ‘ -----16.45¢ ees | ers ahi, Bide jicckbesctheee ties. 115,219 $5,516,369.11 
1937 -___. 19.17¢.|1929 ____- 20.9%e./1921 _.._- 12'25¢.|1913 ____- a Sere eee 70'154 3'288 0365.29 
| ape 11.! SUE wiicn 19.70:./1920 ..41.75c.}1912 ___._10.90¢ [Ry aR RRR RN tal gO ORCI 3. 106,089 5,035,425.67 
1935 .....113 gee 14.40¢c./1919 ____.28.20c.}1911 -_.-- 14.40c a ak, oat bee 360,234 17,950,648 .07 
1934 ____- 12.20c.|1926 ____-19.25c.11918 ____ _34.25c.|1910 ee, ee ce eee 151 7'320.73 
* 1941 quotation is for 15-16. REE SRS PIRSA SARS PERE ree 164,656 7,873,966.11 
Mark d Sal New York ee ee 73'266 3318/828.41 
Re 60 6626200606 50626808686 60086 ° - o 
arket and Sales ef New for ~~ Sethe Pin RABNR RAL ORE) 11.646 540,539.34 
pO EE ae ee 5,424 249,692.20 
Futures SALES Set MINE osc dcuccceceducdtehite 42,150 1,994,270.22 
Spot Market Market RE Sas Fe 166,536 7,860,815.34 
Closed Closed Spot jContr’ct Total a ie eee 116,387 5,882,797 .52 
| , GE SAREE RES ST 12,695 619,882.33 
Saturday -._| Nominal_........- Barely steady __ A 3 ie 9 AS a ESS ea SES TE SORE IP es 1,474,846 70,706 ,163.99 
Monday ...|Nominal_---.-.-.-|Steady__._.__- Bee: fi | (ee ee ee ee 699 33,573.35 
feet ~~ ~~" RRS gaye i peer 1,290 eesel 1,900 
Wednesday _| No Np Rea I cm map aiid 500 ances 500 St... .csduindaotelsecnhenandiesen 2,816,730 $135,596 252.50 
Thursday ...| Nominal _.......-.- Ss | ETS 390 ry Oe 300 Loans by cooperatives... ....--...------ 310,715 15,063,352.86 
Friday .....}| Nominal. ........- Barely steady... 600 in iteies 600 
nes tee ae SS eS Pete targa a rire Seca 3,127,445 $150,659,605.36 
i i Bsc eben tub ts dab 31 _...| 3100 Repayments by individuals.............- 386,804 18,492.311.28 
ET Se Se a ee er eee 83.161) 33,6001116,761 Repayments by cooperatives.........-.-- 62,574 3,092,263.09 
Te pg Re Bie dak 2,678,067 $129,075,030.99 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 





Closing Quotations for Middling Cotton on— 





























a ~ w Saturday , Monday ' Tuesday Wednesday, Thursday , Friday 
ar, 28 ; | = 
% 15-16) % ,15-16] % \15-16) % 15-16) % 15-16) % 15-16 
in. | In. | In. | In. | in. | In. | In. In. | In. | dn. | In. | dn. 
| 1 t | i 
Galveston. ..|10.33 10.53) 10.34 10.54'10.36 10.56 10.36'10.56 10.40 10.60 10.55 10.75 
New -)10.62 10.82'10.63/ 10.83) 10.64/10.84/10.70 10.90 10.73 10.93, 10.92 11.12 
Mobile. ..... 10.38 10.58 10.39)10.59)10.41)10.61)10.45 10.65 10.50 10.70 10.65 10.85 
Savannah -..|10.68 10.83 10.69/10.84)10.71|10.86)10.85,11.00 10.90 11.05 11.05 11.20 
Norfolk . ..-.. 10.60 10.80 10.60/ 10.80) 10.60) 10.80 10.65 10.85 10.70 10.90 10.85 11.05 
Montgomery.|10.45 10.65 10.45 10.65)10.45 10.65) 10.50 10.70 10.55 10.75 10.70 10.90 
----'10.83 11.08 10.84| 11.09 10.86)11.11 10.90;/11.15 10.95 11.20,11.10 11.35 
Memphis_-_-.'10.15 10.40 10.15 10.40/10.15 10.40,10.20 10.45 10.25 10.50 10.40 10.65 
Houston -....'10.30 10.50 10.30 10.50 10.30) 10.50) 10.35) 10.55, 10.40 10.60 10.55 10.75 
Littie Rock ..'10.15 10.35 10.15 10.35)10.15 10.35)10.20 10.40) 10.25 10.45)10.40 10. 
Dalias ....-.- 10.08 10.33 10.09 10.34'10.11!10.36!10.15' 10.40 10.20 10.45 10.30 10.55 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 

















Saturday Monday Tuesday | Wednesday| Thursday Friday 
Mar, 22 Mar. 24 Mar. 25 Mar. 26 Mar. 27 Mar. 28 
1941 — 
May ..--.-. 10.820-.83a) 10.830-.84a) 10.84b-.85a| 10.89-10.90| 10.93 b-.95a/ 11.12b-.13a 
ST sactan 10.78 ——(|10.79 19.830 ——/10.85 ——/10.90 ——/11.08-11.09 
October ../10.70-10.71|10.71 10.70 ——/10.77 ——'/10.82 ——/10.99 
December-/|10.68)-.69a|10.70 ———|10.66 ——/10.73-10.74|10.79d-.80a|10.96 ——— 


-| 10.660-.67a| 10.67 b-.69a)10.65b-.66a| 10.70b-.7 2a) 10.76b-.78a| 10.93b-.95a 
March. . . .|10.630-.65a) 10.650-.67a) 10,630-.65a)10.700-.714/|10.750-.774a|10.93  —— 


Steady Steady Steady Steady Steady Steady 
Steady Steady Steady Steady Steady Steady 
> Bid. a Asked. 


Activity in the Cotton Spinning Industry for Feb- 
ruary, 1941—The Bureau of the Census announced on 
March 21 that, according to preliminary figures 24,457,948 
cotton spinning spindles were in place in the United States 
on Feb. 28, 1941, of which 22,769,368 were operated at some 
time during the month, compared with 22,820,724 for 
January, 22,817,658 for December, 22,685,968 for Novem- 
ber, 22,456,588 for October, 22,278,204 for September, and 
22,800,726 for February, 1940. The aggregate number of 
active spindle hours reported for the month was 8,920,- 
443,353. Based on an activity of 80 hours per week, the 
cotton spindles in the United States were aun during 
February, 1941, at 115.4% capacity. This percentage 
compares, on the same basis, with 112.1 for January, 105.0 
































Date for Acceptance of Cotton Warehouse Bids 
Extended to April 23—Secretary of Agriculture Wickard 
announced on March 22 that the date for acceptance of the 
warehouse bids received for the storage of cotton at reduced 
expense has been extended from March 23, 1941, to April 23, 
1941, or such earlier date as disposition is made of Senate 
Bill 262. The date for acceptance of bids was previously 
extended to March 23, 1941, nding consideration of 
Senate Bill 262, which is now before the House of Repre- 
sentatives. Since disposition of the legislation has not been 
made, it is necessary to extend the date for acceptance of the 
bids in order to comply with the request for postponement 
contained in Senate Resolution 337. Senate passage of the 
bill referred to above was reported in these columns of 
March 1, page 1358. 

Returns by Telegraph—Telegraphic advices to us this 
evening denote that there have been numerous showers in 
the cotton belt. 





Rain Rainfall ——-Thermometer. 
Days Inches High Low Mean 
Texas—Galveston ._..._..-...- 2 0.3 7 46 60 
BORE  Lcetdbdce deuioe 3 2.20 56 30 43 
| | Pap aate 3 3 05 75 41 58 
BE, cb bbb utr wccdtien 4 1.05 70 38 54 
Brownsville___......---- 5 1.31 75 57 
Corpus Christi.......... 5 1.71 68 51 60 
+ go Saeco sees 2 0.59 70 44 57 
Ee WPOEUs pessadited eae 3 0.65 71 42 57 
SN <<. acs waterseailie 2 0.17 75 44 60 
TE is eines, initia iadkicaannll 0 1.04 71 40 56 
RNs on cinatnnanaltate 3 1.09 75 42 59 
Beth, BERGEER. nts. csansos 3 0.62 77 42 60 
i te cetitin kama Wek 0.74 73 41 58 
Oklahoma—Oklahoma City... 1 0.26 71 35 
Arkansas—Fort Smith. _  .--- dry 73 41 57 
RAR MO i cecds cues 2 0.26 73 37 
Louisiana—New Orleans. _..-.. dry 72 53 
GSI eee 1 0.65 76 42 59 
Mississippi—Meridian __----.- 3 0.38 72 35 54 
ake is. seebubae 2 0.28 72 37 55 
Alabama—Mobile---.-....--.-- 3 0.17 77 50 62 
Lo. paanackieee 3 1.09 70 33 52 
ontgomery._......---- 2 0.20 74 41 58 
Florida—Jackson ville. _.-.._.- 2 0.11 77 53 65 
Sieh nk oa nk bit 2 0.53 86 63 75 
TJs... nctndideceaes 2 0.40 78 59 69 
Georgia—Savannah_-_.__....-. 5 2.04 73 50 62 
DEIN « chitvicctdcds. 4 1.15 67 37 52 
DEER USE bide dbtebion 4 1.60 72 41 57 
DESL di cwiptivvdiea 0.94 71 38 55 
South Carolina—Charleston... 3 1.96 69 47 58 
North Carolina—Agsheviile.... 2 1.06 69 32 56 
leigh ha Sab apelieiede 2.15 70 36 53 
Wilmington___......-.-.. 3 1.14 67 39 53 
Tennessee— Memphis - - - . .--- 0.43 74 35 53 
Chattanooga ......------ 0.52 67 36 52 
TIGER Rs 6 canvdneensnes 1 0.18 72 32 52 
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The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
Mar. 28,1941 Mar. 29, 1940 
Fee Feet 


eet 
New Orleans.....--- Above zero of gauge. 3.5 A 
RD dae cccecce Above zero of gauge- 102 14.2 
NS 3 it oo matintrn ks Above zero of gauge_ 12.3 12.0 
SUES . . wncccncni Above zero of gauge- 12.7 2.3 
..  aaerarpegrtipet Anove zero of gauge- 9.4 17.4 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 





Atocks at Intertor Towns 


1940 


Week 
End .|——. 
1940 


Receipts from Plantations 


1939 1938 


78,200|232,095 
“1941 





Recetpts at Ports 


1939 , 1938 1939 1940 





44,595| 3339 ,502/ 3346 0203434 ,970 


1941 1940 

42,596/3301 ,310/3265.094 
38 ,827|3306 ,088/3189,004|3369,048 
37 ,387| 3295489 3127,764/3329,120 
43,199|3281 ,765| 3072,688/3291,719 
35,546 | 3262 ,404| 3016 ,687|3246 532 


29,078/2228 ,672/ 2956 ,982/3212,973 
25,681/3 195,.258| 2897 ,286/ 3174 ,825 
21,337|3173 825) 2845,482/3138,203 
25,736|3160,492/2795,204/ 3096 ,651 


27,264|3110,177 | 2737,778|3051,323 
$2,436) 3088 259 2705.278'3012.260 
21_| 57,485 21,973|3063 ,732| 2666, 756, 2986,570 Nil 
28-1 44,562 19.979 3033 .584 2617,890 2951 ,233 Nil 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1940 are 3,913,377 bales; 
in 1939-40 were 6,759,976 bales, and in 1938-39 were 4,392,- 
943 bales. (2) That although the receipts at the outports 
the past week were 44,562 bales, the actual movement from 
plantations was 14,414 bales, stock at interior towns having 
decreased 30,148 bales during the week. 


Manchester Market—Our report by cable tonight from 
Manchester states that the market in both yarns and cloths 
is steady. Production is being curtailed. We give prices 
today below and leave those for previous weeks of this and 
last year for comparison: 


62,544/ 189,049 


1941 
3.| 33,323) 169,951 
41,434| 181,553 
17.| 31,994/ 196,677 
24.| 40,723)| 149,768 
54,214| 137,532 


-| 50,328) 168,665 
14.| 65,381/177,019 
48,964) 122,734 
28.) 41,652/138,982 


7.| 55,790) 107,381 
14_| 53.542/115.052 













































































1940 1939 
ne 8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl-ds 
d. 8. d. s.d.) d. d. 8s. d. s.d.j d. 

Dec, 

Bao Not | available 8.53 |164%@16%|12 6 @12 9 8.70 
1941 1940 

Jan. 
3.. 15.70 12 74% @1210%| 8.77 |16%@17K%)12 6 @13 1%) 9.29 
11... 15.68 12 74@12 10%| 8.74 | Nominal |12 3 +H 4 8.98 
17... 15.71 12 74% @12 10%} 8.75 | Nominal |12 3 12 6 8.75 
24.. 15.63 12 sh +14 10%| 8.69 | Nominal |12 14%@12 4%] 8.30 
fo se 15.68 12 74@1210%| 8.65 | Unquoted |12 14% @12 4%) 8.29 
7.. 15.65 12 74% @1210%| 8.56 | Unquoted |12 14%@12 4%) 8.30 
14.. 15.55 12 74%@1210%| 8.58 | Unquoted |12 14%@12 4%) 8.12 
21.. 15.49 12 74%@1210%| 8.56 | Unquoted |12 14% @12 4%) 8.04 
—" 15.55 12 74@1210%! 8.64 14.54 12 14%@12 4%| 7.99 

ar. 
Tee 15.65 12 9 @1213 8.66 14.54 12 1%@12 4%] 8.03 
14.. 15.83 12 9 @1213 8.90 14.18 12 @i2 3 7.68 
= 16.06 12104%@13 1%] 8.95 14.20 12 @12 3 7.55 
28. - 15.91 1210%@13 1%! 9.00 14.31 12 @12 3 7.70 
Shipping News—As shown on a previous page, the 


exports of cotton from the United States the past week 
have reached 5,260 bales. The shipments, in detail, as 
made up from mail and telegraphic reports, are as follows: 





Bales Bales 
Galveston— Los Angeles— 
I is lia on is watts Ml ee 487 ti a 415 
To Indo-China_--------- 1,585 EG 6 Sanna aceeee 1,366 
New Orleans— 
Houston— To Australia. ....._..--- 1,100 
2 ee ee 100 
, F Sa 207 RE eee, ae 5,260 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Alexandria Receipts and Shipments. 

Liverpool Imports, Stocks, &e. 


Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 








Monday . 























Spot Saturday Tuesday | Wednesday| Thursday Friday 
Market, 
12:15 Quiet Quiet Quiet Quiet Quiet 
P.M. 
Mid. upl'ds 8.99d. 8.97d. 8.92d. 8.96d. 9.00d. 
CLOSED 
Futures Quiet, Steady, Steady, jQuiet, un-| Quiet, 
Market 2 to 3 pts. | 1 to 2 pts. | 1 to 2 pts. jchanged to} 1 to 2 pts. 
opened advance advance advance | 1 pt. dec. | advance 
Market, Quiet, /|Barely st’y| Steady, Quiet, Quiet, 
4 2 points 6 points 6 points 3 points 5 points 
P. M. advance decline advance decline advance 





The Liverpool market will close at noon on Monday, 
March 31. 


All contracts will be transferred to March at 
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existing differences and contract: still open at close of busi- 
ness will be liquidated at official value. 
Prices of futures at Liverpool for each day are given below: 












































! ! 

Mar. 22 Sat Mon. Tues. | Wed. Thurs. Fri. 

to ae 
Mar. 28 Close| Noon, Close | Noon \Close Noon Close| Noon, Close} Noon, Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 
March, 1941_...j * 8.64| 8.62) 8.62) 8.56) 8.58) 8.62) 8.61) 8.59) 8.65) 8.64 
ll ssecsaante * 8.65) 8.63! 8.63) 8.57) 8.58; 8.63] 8.63) 8.60) 8.66) 8.65 
, eee * 8.65) 8.64| 8.64) 8.58] 8.64) 8.60) 8.63) 8.61] 8 67) 8.66 
October .......-. * 8.60] 8.58) 8.58] 8.52) 8.58] 8.53] 8.56) 8.55) 8.62) 8.60 
December - - ..-- * 8.57| 8.55) 8.55) 8.49) 8.55) 8.50) 8.54) 8.52) 8.58] 8.57 
January, 1942. * 8.56) 8.54) 8.54) 8.48] 8.49) 8.54| 8.53) 8.51] 8.57] 8.56 
Bien ceseees * ‘nies Pe ee a ee Sek es ets 
* Clord. 
ec 


Friday Night, March 28, 1941. 

Flour—The demand for flour locally is reported as slow, 
due largely to the dulness of wheat. Flour prices have ad- 
vanced 25c. a barrel since Monday, and this upturn was 
aided a great deal by the upturn in wheat futures, which 
have advanced to new highs for the current upward move- 
ment. Within the past two weeks flour bookings through- 
out the United States have been moderately heavy, but the 
bulk of business was for 30 to 60 days’ requirements. 


Wheat—On the 22d inst. prices closed unchanged to \e. 
lower. The wheat market’s recession from 1941 peaks 
established at mid-week was halted today. Profit-taking 
diminished and the market derived renewed strength from 
purchasing and short covering inspired by crop complaints 
and cash wheat demand. An early decline amounting to 
as much as 7c. extended the reaction since Wednesday 
to almost 3c., but the market rallied later and at times 
puched up for fractional net gains. Part of the early selling 
of wheat was associated with receipt of rain in the Texas 
Panhandle and extreme western areas of the winter wheat 
belt together with prospects of some moisture in the heart 
of the southwestern area over the week-end. On the 24th 
inst. prices closed 14 to ‘Y%e. net higher. Grain prices 
resumed an upward course today on the strength of quiet 
but persistent buying attributed to previous “short”’ sellers, 
investors and commercial interests, including mills and flour 
users. Strength of securities and certain commodities like 
lard and soy beans, reports of Government purchases of 
some products, possibly for shipment overseas, and possi- 
bility of Senate committee approval of legislation which 
would raise loan rates of some staples, including wheat, 
attracted trade interest. Flour business remained on a small 
seale, however. Higher prices were posted despite in- 
creased receipts at principal interior terminals, reflecting 
expanded movement of free and loan wheat and larger 
country corn sales as a result of higher prices. The 12 
principal terminals received 749,000 bushels of wheat, 
almost 100,000 more than a week ago, but 300,000 less 
than a year ago. On the 25th inst. prices closed 4 to 1 \%e. 
net higher. Farm aid measures, mill buying and short 
covering again lifted the wheat market toda y: and in the 
final hour prices shot up more than a cent a bushel for the 
May delivery. Advances in the new crop contracts were 
about one-half as much. All deliveries of wheat and corn 
closed at or near the day’s peak. Action of the Senate 
Agricultural Committee in favorably reporting the Bank- 
head bill, which would guarantee ab ren 100% of parity 
on the major crops, presumably led shorts to cover their 
commitments. The committee also was reported to have 
adopted several amendments increasing the penalties on 
wheat and corn sold in excess of market quotas. Some 
traders said the committee action was discounted because 
the Administration has indicated that it did not favor the 
Bankhead measure. On the 26th inst. prices closed 34 to 
134e. higher. Wheat prices shot up as much as 2c. a bushel 
at one stage today, to the highest levels of the season. At 
one time May wheat sold at 90c., highest for any futures 
contract here in four months and within a fraction of the 
best price quoted since last May. Buying of wheat as well 
as corn, which advanced about a cent to new highs for the 
season, Was associated with strength of other commodities. 
Talk about possibility of higher loan rates for the new 
crop, revival of inflation gossip and fair flour demands were 
bullish factors. While the price advance was expected to 
attract additional sales in the country of free grain and stocks 
being redeemed from loans, demand was reported good in 
most sections. Insurance inspections were being requested 
in some localities in the Southwest where crop damage has 
occurred, but due to favorable weather the last week or so, 
growth was reported to have started as far north as southern 
Nebraska. 

On the 27th inst. prices closed % to 1c. lower. The grain 
market’s recent slow but steady climb to seasonal high 
prices for wheat and corn was halted today by increased 
sales to gather trading profits. After May wheat had sold 
as high as 90%c., and all corn futures had risen above 66c. 
to new highs since last May, prices declined and showed 
small net losses at the close. Profit-taking and selling asso- 
ciated with increased offerings of free and loan wheat more 
than offset strength in connection with sale of more United 
States wheat to Mexico and a rather large business between 
Canada and Great Britain. The Robinson Elevator Co., 
Kansas City, reported some disappointment in the winter 
wheat outlook of the Texas Panhandle, and belief was 
expressed that many acres had been lost, due to blowing 
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in recent weeks. Prospects in Oklahoma, however, were 
regarded as satisfactory, and a crop of 160,225,000 bushels 
was tentatively forecast for Kansas. 

Today prices closed 1%, to 1%e. net higher. At one time 
during the session wheat registered gains of as much as 
2c. and soared to the highest levels since last May, when 
the market collapsed under the weight of frightened selling 
as the Germans invaded western Europe. All futures con- 
tracts reached new highs for the season, May wheat hit- 
ting 90%c. and corn selling around 67c. In the spot market 
best grades of wheat were quoted up to 95'4c., while corn 
was around 70c. Buying was associated with progress of 
legislation calling for increased basic loan rates, the explo- 
sive situation in the Balkans, and strength of other com- 
— Open interest in wheat tonight was 43,192,000 

ushels 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ee ee eee 108% 108% 109% 110% 109% 110% 


DAILY CLOSING PRICES OF WHEAT FPTURRS IN CHICAGO 


at. Mon. Tues ed. Thurs. Fri, 
BT itint tis eka dé edn chee ott 87% 87% 88% 89% 88% +4 
[1 ap Pag + aE % 85% 85% 87% 86 
SEN. adiii odcudedsbhdeurs 85 85 86 87% 86% 883% 
Season's High and When Made 3 Low and Made 
pln ialentidbe 0 Mar. 28, 1941|May..-.....- 70 Aug. 16, 1940 
} ES Se Mar. 28, 1941|July_........ 73% Feb. 17, 1941 


88 
September __. 88% Mar. 28, 1941|September _._ 73% Feb. 17, 1941 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. ae Tugs. ne urs. Fri. 


lie EET GA PERG, ceo me Lt 77 76% 
SN itd ckwabietdenietareeene dette 78% ais ce, a5i8 78% 78% 
GE ctrcactdéntsestemsbéecead akbr bn othe) Ueda athe) Steamed 


Corn—On the 22d inst. prices closed MWe. to %%e. net 
higher. Corn prices were steady to firm er Bea most 
of the session, due principally to a let-up in country selling 
and a decrease in hedging pressure. While receipts amounted 
to 285 ears, handlers booked only 46,400 bushels to arrive 
and this was offset by 42,000 bushels sold to shippers. 
Reports that some Government corn had been sold could not 
be confirmed. On the 24th inst. prices closed M4e. to Ke. 
net higher. Corn receipts were heavy, totaling 366 cars, 
but there was a marked decrease in country bookings to 
arrive and shipping business. Corn also derived strength 
from prospects that the spring pig crop may be larger than 
had been expected. On the 25th inst. prices closed \4e. to 

4c. net higher. While corn futures started lower, the later 
beatae trend carried prices about %c. higher than the pre- 
vious close and the market continued firm. On the 26th inst. 
prices closed 5c. to %e. net higher. Corn advanced with 
wheat. Hedging pressure in the corn pit was on a reduced 
seale due to lighter country offerings, but out of 125 cars 
arriving yesterday, less than half were sold on the spot market 
and these met with good demand from shippers and indus- 
tries. Receipts today totaled 192 cars and the Government’s 
offering price remained unchanged at 5c. over May futures, 
or about 7le. 

On the 27th inst. prices closed unchanged to %c. off. 
Corn prices rose about 4c. to new highs for the season and 
to the best levels since last November, all contracts selling 
about 66c., or about a dime higher than a year ago. The 
market’s strength was associated with a good industrial 
and shipping demand despite enlarged receipts the last 
week or so, and firmly held Government stocks which were 
priced around 72c. for No. 2 yellow and 76c. for No. 2 white 
on the basis of premiums quoted above the Chicago May 
futures. Traders said only a small percentage of receipts 
arriving at Chicago were for sale on the open market. 
Today prices closed % to 1%c. net higher. Corn prices 
advanced fractionally in sympathy with the upturn in 
wheat. The Government price on old corn was held un- 
changed at 544c. over May for No. 2 yellow, and spot corn 
was quoted up to 8 or 9c. over the Government loan rate. 
Traders siad industrial and shipping demand remained 


good. Open interest in corn, 23,208,000 bushels. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon, Tues. Wed. Thurs. Fri. 
Wi, DA. a wich dane aiilins vat 82% 82% 831% 84 83% 84% 
DAILY CLOSING PRICES OF aor aa FUTURES IN CHICAGO 
Mon, Tues. Wed. Thurs. Fri. 
ee ane eee eee 3.6 64% 65% 66 65% 66% 
I i a il ai aa ata 64% 64% $595 66 % 
GE badivéoneasdananakan 64% 65 65 66 66 67 
Season's High and When M Season's Low and When Made 
May ....-....- 66 Mar. 28, ttt . ee 58% ae 16, 1940 
. ORES 66 7 Mar. 28, 1941 |July____-...- 58 3% . 23, 1940 


September _.. 67 Mar. 28, 1941|September __. 57% Poo” 17, 1941 


Oats—On the 22d inst. prices closed unchanged to Ke. 
off. Oats held fairly steady during the short session, though 
trading was light and routine in character. On the 24th inst. 
closed ec. higher. Trading light and without features. 
On the 25th inst. prices closed %%c. to Me. net higher. 
Trading was light and not of particular interest. The 
market’s tone was firm in sympathy with the other grains. 
On the 26th inst. prices closed \%c. off to 34c. up. Trading 
was light, with price trend irregular. 

On the 27th inst. prices closed unchanged to %e. lower. 
Trading was very light and of routine character. Today 
prices closed 44 to %c. net higher. Trading light and with- 


out feature. 
DAILY CLOSING PRICES OF OATS Rit \Le IN CHICAGO 
Sat. Wed. Thurs. Fri. 


TR, odbc sccibasdecndbatnand sage 36% 3644 a 37% 36% 37 

GOD «paw sccesccncccsescsecnnses gens 34 33% 33% 34% 

September... ... . .-..--.2----s0- 32% 3254 33 33% 33 33% 
Season's High and When M: *s Low and When M 

Se eadeceas 38 Nov. 15 4940 Pi céierecen | Aug. 16, 1940 

Pl addndcose 34% Nov. 15. 1940 July. patideasbkes 30 - 9.1940 

Sapeemiber _.. 33% Mar. , 1941 |September ._.. 30 Feb. 17, 1941 
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DAILY CLOSING PRICES OF a toads dug IN WINNIPEG 
Sat. Wed. Thurs. Fri. 
) | Re es eer te) the 8 a ae 3554 Mgbi« “Bis 35% 36 36% 
pS ER 8 eer rrr. 3444 so 3 34% 
CON cs on oo a Sckhdees kes aeae tie PRS: 3252 32 


Rye—On the 22d inst. prices closed lc. to 4e. net lower. 
Trading light, with the undertone heavy. On the 24th inst. 
prices closed 4c. to Ye. net higher. The firmness of wheat 
and corn had its effect on rye futures, though trading in the 
latter was not very active. On the 25th inst. prices closed 
lye. to Ye. net higher. Rye futures showed little response 
to the firmness of wheat and corn, and this was attributed to 
an extremely narrow interest. On the 26th inst. prices 
closed *e. to M%e. net higher. Rye futures were strong, 
influenced largely by the strength in the wheat market. 

On the 27th inst. prices closed 1% to 5éc. net lower. There 
was little in the news to put life into rye futures, and the 
market sagged and ruled heavy during most of the session. 
Today prices closed %c. net higher. The rye futures mar- 
— was firm, but not fully responsive to the strength in 
wheat. 

DAILY CLOSING PRICES OF sah FUTURES IN CHICAGO 


on. Tues ed. Thurs. Fri. 
er Re ee oF: 44 44% 44% 44% 44 
pa Ra Seg aN GO Sa la 45 1 45% 46 46 4 46 
A A PER S's 46 47 47 47 al 

Season's High and When Made | pa Low and When M: 

eae Me Ta 52% Nov. 15, 1940|May..-.- .-. Airy Feb. 21, 041 
i ctiheknet 52% Nov. 14, 1940/July___..-. - 43 Feb. 21, 1941 
Beptember ee Jan. 10, 1941|September ... 44 Feb. 21, 1941 


DAILY CLOSING PRICES OF sat FUTURES IN WINNIPEG 


a 7" Tues. Wed. Thurs. Frnt. 
BE thie kinbbomaecvwadbeds cee 54% 54 %4 55% 55% 55% 56% 
Me ckcgpnctheh Kbth Cini cabed 54% 55% 5554 56% 55% 56% | 
Ree Stee * debs!“ tbka itdeba! ie 


DAILY CLOSING PRICES OF BARLEY FUTURES IN Seen 
Sat. Mon. Tues. 


ei err ee on : 49% 50% 50% 
TT cy» oo «nies alibtbicd a aienes tie tee tele 47% 47 47% in 4 tin 4 ie 
as Er a Pes 43% 44 44% 44 
Closing quotations were as follows: 
FLOUR 
Standard Mill Quotations 
Spring patents. ......... 6.00 @6.25| Soft winter straights _.... 5.75 @6.00 
First epring clears inosmind 5.75@6. Go| Hard winter ter straights... ..5.90@6.10 
we 
Wheat. New sors New el 
No 2 red, c.i.f., domestic._.110% a See 52 
Manitoba No. i.f.o.b.N Y 9144 Bye. United § Fates. DSS cundas 62% 
Oorn New York— 40 ‘be feeding........... 66% 
No 2 yellow, all rafl_...--. 84541 Chicago, cash........_. - 53-66 


All the statements below pa egg | the movement of grain 
—receipts, exports, visible supply, &e. AG ad pig toe by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended Saturday, March 22 and since Aug. 1 for 
each of the last three years: 



































Receiptsat—| Flour Wheat Corn Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs bush 48 lbs 
Chicago ..- 190,000 195,000; 1,882,000 257,000 
Minneapolis} -.-...-.- 1,241,000 342,000 790,000 
DEEssscl 48§64aee00 350,000 106 ,000 66,000 
Milwaukee 70S 0 wanaes 140,000 491,000 
... oo eee 367 ,000 46,000 ,000 
Eisess]  sneace 75,000 197 ,000 30,000 
Indianapolis} -~.-.-- 53,000 411,000; 70,000; ....--}| -.---- 
St. Louls-- 145,000 270,000 315,000 41,000 
Peoria. ---- 50,000 20,000 710,000 82,000 
Kansas City 23,000 837,000 194,000; 30,000; -..-.-| -.---. 
ES a es 131,000 264,000; 26,000; .....-| «~.--.. 
Se. casepR.i  cenece 30,000 oe ee Sr ieee 
WEE «asl dedace Sl Oa ae eee eee 
Sioux City.| -.---- 44,000 22,000 19,000 
Tot. wk. ’41 425,000} 3,978,000) 4,660,000 1,777,000 
Samewk.’40| 374,000) 4,614,000) 2,841,000 1,174,000 
Same wk.’39| 454,000) 3,480,000} 3,432,000 1,399,000 

Since Aug. 1 

1940 ____|13,997,000 215,554,000| 182,935,000; 52,521,000) 9,824,000|70,137,000 
1939 __..|14,824,000) 257,035,000) 168,134,000) 74,000,000) 21,650,000/88,813,000 
78,963 ,000'20,736,000'75,785,000 


__ 1938 .---'15,360,000 248,647 ,000' 194,108,000 


~ Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday March 22, 1941 follow: 




















Receipts at—| Flour Wheat Corn Oats Rye Barley 

bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |\bush 56 lbs| bush 48 lbs 
New York. 139,000 761,000 25,000 9,000; ..-.-- 123,000 
Boston. - - - 16,000 7 eee eee. ae eee ee 
Philadelphia 36,000 543,000 32,000 4,000; -...--.- 1,000 
Baltimore . - 15,000 518,000 65,000 40,000 6,000 4,000 
New Ori'ns* 21,000 12,000 54,000 oS eee ee 
Gabveste—..) . «nsnae i) 6 a ee ee 
Tot. wk.’ 4! 227,000) 1,884,000 176,000 67 ,000 6,000 128,000 
Since Jan.1, 

1941 __..| 2,771,000; 26,733,000; 2,611,000 547,000 180,000, 539,000 
Week 1940. 262,000; 2,841,000 166,000 31,000 23,000 2,000 
Since Jan.1, 

1940 ____' 3,012,000' 28,496,000! 11,324,000' 2,333,000' 831,000' 842,000 




















a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, March 22, and since July 1, are shown in 
the annexed statement: 



































Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels Barrels | Bushels | Bushels Bushels 
New York..-...- 85,000 80, Ce . caneeel. senses 164,000 
Portland. Me... -- SER wecces] ‘ececsel fecece] csaces| § anbans 
Philadelphia ---.-. ST §enaahal, osadeel, ss2ecel.' senseal: _aebe 
Can. Ati. porés..| B3.BOB GOB -ccane] caocccc] coccee] cocecn] 8 aasece 
Total week 1941_| 3,371,000 I SP - 164,000 
Since July 1, 1940) 89,638 ,000 21, 774, 000 '3, 3,942,740) 108,000; 315,000 2,000 
Total week 1940_| 3,627,000) 518,000) 53,5 10) SIRI POLES. CR hu 
Since July 1, 1939! 102,232,000! 24.696 ,000'3 ,214,321'3,879,000'3,334,000' 9,989,000 





a Complete export data not available from Canadian ports. 
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, March 22, were as follows: 


GRAIN STOCKS 





W heat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
in ac piormeuw 16,000 fens 39,000 1,000 
Philadelphia... ..------ 69,000 153,000 9,000 1,000 1,000 
DE taetenecceces 233,000 718,000 16,000 87 ,000 1,000 
New Orleans.....------ 58,000 290,000 123,000 San *éenne 

i e 805,000 re 8 «eee = =— gees iil 
. ESSE 7,802,000 771,000 96,000 1,000 17,000 
a 3,792,000 Sa?) -‘éeethe stance “aedelen 
CE SE EEE San) 8 aaa . eee. Ae  aamne 
St oe gap CARESS 3,770,000 2,703,000 100,000 8,000 8,000 
Kansas City._...------ 26,842,000 7,874,000 66,000 291,000 5,000 
SE Ss 6,733,000 13,546,000 13,000 2,000 4,000 
SE SN wo ccesesees 713,000 1,577,000 39,000 1,000 9,000 
DT. ass» scevcnten 5,673,600 1,256,000 84,000 7,000 7,000 
Indianapolis. -_-.--.------ 1,567,000 1,020,000 348,000 ae «eases 
Dio ktndnawaentied 771,000 cia”. een «= didi 
i 9,867,000 14,275,000 720,000 1,548,000 488 ,000 
Milwaukee. -...------- 495,000 3,751,000 20,000 248,000 1,146,000 
Minneapolis --.---.------ 24,597,000 10,435,000 1,027,000 1,637,000 3,223,000 
Duluth.....- senses _.. 19,072,000 2,855,000 224,000 645,000 408 ,000 
NS Ere 80,000 2,000 4,000 2,000 175,000 
NR 14.502 ancele onus 3,636,000 674,000 467 ,000 213,000 313,000 
Oe cme om [2 §=(tinavie  .peeiae”®  eftens . abeale 
Total Mar. 22, 1941. .124,957,000 62,596,000 3,356,000 4,834,000 5,806,000 
Total Mar. 15, 1941_-127,068,000 62,839,000 3,551,000 4,899,000 6,077 ,000 


Total Mar. 23, 1940_. 96,182,000 38,979,000 7,083,000 9,793.000 12.330,000 

Note—Bonded grain not included above: Oats—Buffalo, 64,000 bushels; New 
York, none; Erie, 174,000; total, 238,000 bushels, against 512,000 bushels in 1940. 
Rarley—New York, 217,000 bushels; New York, afloat, 48,000; Buffalo, none; 
Duluth, 62,000; in transit—rail (U. 8.), 55,000; total, 382,000 bushels, against 
1,404,000 bushels in 1940. Wheat—New York, 2,880,000 bushels; New York, afloat 
715,000; Boston, 1,432,000; Philadelphia, 897,000; Baltimore, 1,623,000; Portland, 
1,066,000; Buffalo, 6,972,000; Buffalo afloat, none; Duluth, 15,787,000; Erie, 
1,178,000; Albany, 8,307,000; in transit—rail (U. 8.), 3,416,000; total, 44,273,000 
bushels, against 24,543,000; bushels in 1940. 





Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushes Bushels 
Lake, bay, river & seab’d 41,561,000 = -.---- 773,000 262,000 335,000 
Ft. William & Pt. Arthur 90,632,000 .----- 1,231,000 1,656,000 658,000 
Other Can. & other elev.306,821,000 -..-.-- 4,738,000 626,000 4,203,000 
Total Mar. 22, 1941_.439,014,000 -...-- 6,742,000 2,544,000 5,196,000 
Total Mar. 15, 1941. .440,657,000 = __-_--- 6,518,000 2,527,000 5,228,000 
Total Mar. 23, 1940. .288,446,000 = --.---. 12,133,000 3,093,000 8,607,000 
Summary— 
OO ORR 124,957,000 62,596,000 3,356,000 34,000 5,806,000 
CORSGEBR . < ccc cccccess Gapeeemee . | «weace 44,000 5,196,000 





4,8 
6,742,000 2,5 
7 


Total Mar. 22, 1941_ 563,971,000 62,596,000 10,098,000 


Total Mar. 15, 1941 _ -567,725,000 62,839,000 10, 426, ‘305, 

Total Mar. 23, 1940. 384,628,000 38,979,000 19,216,000 12.886.000 20,937,000 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended March 21 and since July 1, 1940, and July 1, 1939, are 
shown in the following: 


— a | 



































W heat Corn 

Exports Week | Since Since W eek Since Since 

Mar. 21 July 1, July 1, Mar, 21, July 1, | July 1, 

1941 1940 1939 | «1941 | «(1940 | 1939 

| Bushels | Bushels Bushels | Bushels | Bushels | Bushels 
No. Amer_| 3,988,000 126,204,000 147,209,000, 80,000 21,613,000' 24,742,000 
Black Sea_|_ ___--- 3,992,000| 32,500,000; _.....| __._... | 3,292,000 
Argentina_| 1,653,000) 65,388,000/122,432,000| 973,000) 31,546,000 81,779,000 
Australia .| _...-- gaat s NTE 11,293,000} -..... | Paecae oes 

Other 

countries} -.---- 6,200,000! 18,904,000) ___-_- | 2,520,000 34,725,000 
Total___| 5,641,000 201,784,000'332,338,000' 1,053,000! 55,679,000 144,538,000 





Weather Report for the Week Ended March 26—The 
general summary of the weather bulletin issued by the 
Department of Commerce, indicating the influence of the 
weather for the week ended March 26, follows: 


No traveling depressions of importance appeared on the weather maps 
of the Week, the general air-mass characteristics being the dominance of 
sluggishly moving ‘‘highs’' over Central and northern States and shallow, 
more or less inactive, depression: in the South and Southwest. 

At the beginning of the period, an extensive high-pressure area occupied 
the eastern States, attended by subnormal temperatures, but at the same 
time much warmer weather prevailed in the interior of the country. By 
the morning of the 20th, a shallow depression had developed in the northern 
Gulf of Mexico and the attending precipitation was general over the Southern 
States. Also, the latter part of the week brought widespread rainfall to the 
East. The general temperature trends remained largely subnormal in the 
East and above normal in the West, a condition that has persisted for a 
long time, although they were nearer normal] than heretofore in the eastern 
area. 

Subzero temperatures were sepertes only from two first-order stations, 
Houghton, Mich., and Greenville, Me., on the 19th. However, freezing 
weather extended as far south as the central portions of the east Gulf States 
and frost was general in the interior of the Pacific Northwest. Freezing 
occurred approximately as far south as the average for the current date. 
In a nor year, killing frost may be expected as far south as extreme 
southern North Carolina, the north-central portions of Georgia and 
Alabama, and central! Arkansas as late as April 1. 

The weekly mean temperatures were below normal from the Mississippi 
Valley eastward and also in the west Gulf area. The largest minus de tures 
are shown for New England and central and southern Texas, where the 
week averaged from 8 to 10 degrees cooler than normal. Most of the central 
Great Plains had above-normal warmth, while the temperatures averaged 
a — normal to 6 to 7 degrees above norma] from the Rocky Mountains 
westward. 

Rainfall was heavy in central Gulf States where a good many stations 
reported weekly totals of two to nearly four inches. The amounts were 
light to moderate in the Atlantic area, but were substantia] in parts of the 
northern Great Plains and in most of the Rocky Mountain States. A con- 
siderable interior section of the country had little or no precipitation. 

Dry weather and abundant sunshine, together with seasonable tempera- 
tures, brought a marked improvement in weather conditions in the area 
between the central "a iy J and Rocky Mountains, includ 
the southern Great Plains. e soil dried rapidly in the Plains area an 
farm work was accelerated. However, in most of the South, especially 
from eastern Texas eastward, additional frequent rains kept fields too wet 
for work and spring activities are decidedly backw In fact, both the 
advance of vegetation and farm work are m 10 days to two weeks, or 
more, late throughout the southern half of the country. However, early 
fruit trees are now bloo as far north as the southern portioas of Okla- 
homa and Arkansas and to the central parts of the east Gulf States. Truck 
crops in the South are making slow ps because of wetness and lack of 
8 ine; warm, dry weather is badly needed, except that additional mois- 
ture would be decidedly helpful in the south Atlantic area. 

The porerel agricultural outlook from the mane A Mountains westward, 
especially the southern half of the area, is outstan ngly favorable. Mois- 
ture is generally abundant with water storage for tion in most 
sections. Drier weather in California was decidedly help’ and spring 
work has become ey Le ape was some local frost damage in the 
interior of the North ic area. 
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Except in Texas, but little corn planting has been accomplished altho 
some loca] seeding is reported as far north as South Carolina and t 
southern portions of Arkansas and Oklahoma. Cotton planting has been 
delayed in southern Texas because of too much rain. 


Small Grains—Alternate thowtas and freezing weather was rather 
frequent in the Ohio Valley States, but the soil is generally dry and con- 
sequently no material hea of wheat is re . In the western belt 
the weather was decidedly favorable, with some growth started as far 
north as southern Nebraska and considerable pee reported in Kansas. 
South of Kansas the condition remains generally good. = there 
was some wind damage in extreme northwestern Oklahoma. m the 
Rocky Mountains westward the outlook continues favorable: spring seeding 


is wel) along in Washi n. 
East of the Mississippi River oat seedi advanced slowly, but rapid 
from the Great Plains. Seeding has been com- 


Progress is now repor 
pleted in Oklahoma on a relatively small acreage use of previous wet~ 


ness and is nearly done in southeastern Kansas. 


THE DRY GOODS TRADE 
New York, Friday Night, March 28, 1941. 

The long-awaited lull in trading developed in the markets 
for dry goods during the past week. Few orders were put 
through and it was obvious from the character of the demand 
that the industry had entered, or was about to enter, a 
digestive period. After the unusual activity witnessed dur- 
ing the past few weeks, merchants appeared to weleome the 
cessation of demand and many expressed the hope that it 
would continue for a while in order to give tham an oppor- 
tunity to straighten out congestions, get their bearings and 
formulate plans and selling policies for the last half of the 
year. In the meantime, prices held steady and even should 
the lull last for a few weeks the trade does not expect that 
there will be any easing of the price structure. The consensus 
appeared to be that prices would continue to trend upward 
as long as the war continues and the country continues to 
spend large amounts for defense purposes. Furthermore, 
merchants are of the opinion that no attempt will be made to 
place a ceiling over prices unless the situation should get 
completely out of control. So far, mills have made every 
effort to prevent the latter from occurring by dsicouraging 
speculative and over-buying. It was pointed out that as 
long as production is maintained on a heavy scale and there 
are no labor entanglements, such as those in the steel indus- 
try, it is quite possible that prices will remain at sane levels. 

Activity which had prevailed in the wholesale markets for 
dry goods for some time past subsided during the past week, 
and the lull was weleomed by merchants generally. In 
fact, most houses were so occupied in taking care of com- 
plaints resulting from intricate delivery or late shipment 
problems that they had little time to devote to buying and 
selling. Trading in print cloths for the most part was con- 
fined to comparatively small lots. Buyers in some instances 
tried to negotiate business on goods for spot and nearby de- 
livery but were unable to obtain supplies in the quantities 
they wanted. A fairly good inquiry was noted for sheetings, 
but, like print cloths, suitable deliveries were hard to locate. 
Business in rayons was more or less spotty. Owing to the 
well sold-up position of mills, there was an increased inquiry 
for far forward deliveries. It was claimed that mills are 
not only booked solidly through the second quarter on prac- 
tically all types of goods, but have sizable contracts for third 
quarter shipment. Prices for print cloths were as follows: 
39-inch 80s, 9¢.-9 4e.; 39-inch 72-76s, 8%%e.; 39-inch 68-72s, 
8e.-8 /4e.; 38-inch 64-60s, 7¢.-7 4e., and 3814-ineh 60-48s, 
6: 6c. 

Woolen Goods— Moderate activity prevailed in the mar- 
kets for wool goods during the past week. The threat of 
higher prices following in the wake of increased wages stimu- 
lated buying of women’s wear for the coming season, and 
as a result, mills in that division are said to be in a much 
better position from the standpoint of unfilled orders than 
in any corresponding period in years. Manufacturers of 
men’s wear reported that the bulk of the business on fall 
lines has been booked and that capacity operations were 
assured for the third quarter. A brisk demand was noted 
for spring apparel with a number of manufacturers obliged 
to turn down orders because of the lack of piece goods sup- 
plies. Blankets continued to move in heavy volume at 
strong prices. Wool hosiery mills continued tightly sold 
ahead, and a number of mills engaged in the manufacture 
of wool underwear withdrew from the market, having sold 
their output for the balance of the season. Retail trade in 
wool apparel in most localities was again reported as moving 
well ahead of a year ago. 


Foreign Dry Goods—The markets for linens were fea~ 
tured by an increased demand for the finer grades, particu- 
larly altar cloths and other church goods. Prices for these 
goods, which were sold in sizable quantities, were unchanged 
but firm. The approach of the Easter season was naturally 
responsible for the increase in demand for these goods. 
Prices for the finer yarns used in manufacturing handker- 
chiefs continued to advance because, as the trade reported, 
these — are expected soon to become a thing of the past. 
Handkerchiefs, it was said, would soon have to be made out 
of the coarser yarns. Prices for burlaps reached new war 
highs during the week as offerings were limited. The scar- 
city of ships plying the burlap route from Calcutta to North 
Atlantic ports makes replacement of supplies difficult. 
Te se lightweights were quoted at 8.60c. and heavies 
at 11.10e. 
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News Items 


Michigan—Federal Court Decision Invalidates Over $5,000,- 
000 Drain Bonds—More than $5,000,000 principal amount of 
drain bonds, issued by five Michigan Drain districts of 
Oakland and Macomb counties, were invalidated by a de- 
cision of the United States Cireuit Court of Appeals at 
Cincinnati March 14. The districts involved are the Bloom- 
field Village, Bloomfield No. 1 Storm Sewer, Nine Mile 
Halfway, Martin and Centerline Relief. The decision 
reverses judgments of the District Court for the Eastern 
District of Michigan entered by Judge Edward J. Moinet 
in 1939, in which he held the bonds valid and directed the 
levy of assessments. 


The records and opriefs in the cases indicate a vigorous contest between the 
arties as to whether the several projects were legal drains under the laws of 
Michigan. In affirming the lower court's view that they were illegal, the 
court seems to accept the conclusion of the Special Master and District 
Judge that while drains constructed in Michigan prior to 1929 may be put 
underground and resemble city sewers, they are illegal unless it can be 
shown that the primary purpose was drainage, although an incidental 
purpose to serve as a sanitary sewer is permissible. Counsel for bondholders 
argued, in substance, that the acts of a drain commissioner are presumed to 
be lawful, and unless it is persuasively shown that the drain was designed to 
serve predominantly as a sanitary sewer, the presumption is not rebutted. 
A large amount of engineering evidence was taken, which showed that the 
designs for the projects were governed by the purpose of removing storm 
water, and had relatively few features making them yy for sanitary 
sewers. On the other hand, defendants argued that the predominant need 
in the various communities was the service of sanitation, and that this 
need was the compelling reason which caused taxpayers to file petitions which 
instituted the drainage proceedings. It appeared that the papers con- 
stituting the drai proceedings were formally correct and gave no in- 
dication that the p: ry purpose of the projects was other than drainage. 
After the projects were constructed, several years elapsed before any 
complaint of illega.ity was raised. As a result of a decision of the Supreme 
Court of Michigan relating to another drain, various suits were commenced 
by Conmayers against drain commissioners and other county officers, which 
resulted in decrees either in the Supreme Court or Circuit Courts holding 
that the five drains involved in the Court of Appeals decision were sewers, 
thus depriving the Co: oner of jurisdiction to levy assessments. 

The trict Court held that the drain districts and their taxpayers 
were estopped to deny the legality of the structures, since they ted 
in the bonds that the proceedings had taken in full compliance with law, 
and that all conditions necessary for legaiity had happened and been per- 
formed. In deciding that this conclusion was erroneous, the Court of 
Aspe appears to decide that the recitals in the bonds were not sufficient, 
and that a showing that the projects are sewers and illegal was not contrary 
to the recitals. Further, that when officers are completely lacking in er 
to issue bonds for the particular purpose, no matter what the recitals are, 
they do not protect bondholders. Lente, it holds that a drain commissioner 
is a representative of bondholders and that when judgments are taken 
against him, dec.aring a projects void, such judgments are binding 
oa crosmete. thongs they no notice of the suits or opportunity to be 

ea “ 

Arguments in the briefs indicate a claim by bondholders that the theory 
of we en ee by the drain commissioner is untenable and contrary to 
constitutional principles ranteeing due process of law. In view of this 

int, and the claim e in bondholders’ briefs that under Michigan law 

nd recitals protect good faith bondholders mst the assertion of facts 
inconsistent with th -egality, it seems likely that the United States 
Supreme Court will be asked to review the decision. 


New York State—(Governor Seeks $25,000,000 for Housing 
Loans—Governor Lehman sent a special message to the 
Legislature on March 21 urging approval of a bill empowering 
the State Comptroller to sell an additional bond issue of 
$25,000,000 for low cost housing. 


The money will be appropriated as loans to cities, towns, villages and 
municipal housing authorities. 

‘Under the provisions of Chapter 946 of the laws of 1939 a State debt 
for housing purposes was authorized in the sum of $150,000,000 and the 
State Comalntoner of Housing was empowered to enter into loan contracts 
not to exceed $150,000,000,"’ Mr. Lehman said. ‘‘The same law empowered 
the State Comptroller to sell housing bonds to the amount of $50,000,000 
and an appropriation was made in t amount.”’ 

‘‘May I point out that under the provisions of the housing article of the 
State Constitution, these loans will be repaid to the State of New York 
by the cities, towns, yenges and municipal housing authorities. These 
loans involve no additional expense to the State.’’ 

Assembly Adopts Road Finance Plan—Governor Lehman 
won his first major victory of the 1941 session of the Repub- 
liean-controlled Legislature on March 25 when the Assembly 
approved his $60,000,000 highway financing program. The 
vote was 81 to 63. 

Twenty-three Republicans supported the Govecnor’s proposa.. 

The Assembly defeated by a vote of 48 to 97 the Wicks-Reoux $200,000,- 
000 highway bond issue. 

Approval of the Governor’s plan to divert money from railroad grade 
crossing elimination funds for aes 4 and highway purposes came despite 
a revolt in Democratic ranks. Republican leaders termed the proposition a 
‘‘non-party”’ bill and advised majority members to “‘vote as you please. 

Republicans joined with an almost solid Democratic minority to approve 
the Governor's financing plan, already approved by the 1940 ature. 
It must be passed by the Senate before being p esented to the voters at a 
referendum in November. 

The Assembly passed the Stephens bill allocating money which remains 
for grade crossing eliminations. The measure was introduced to guarantee 
to up-State legislators that certain eliminations would be carried out, even 
if the $60,000,000 were diverted from the crossing elimination money. 


Senate Passes Highway Plan—The said plan of financing 
highways and parkways by diverting $60,000,000 of grade 
crossing bond moneys was approved on March 26 by the 


Senate, the vote being 27 to 20, one more than the requisite 26 
Under the resolution the people of the State will decide at 
tne polls next fall whether to adopt or reject a constitutional 
amendment permitting the diversion. 

The Senate, after warm debate that was an echo of the arguments made 
in the Assembly, first recorded its view on the resolution and then, with less 
talk, adopted two companion bills. One of these designates grade crossings 
to be eliminated with the appronmasey $60,000,000 that will remain in the 
grade crossing bond issue if $60,000,000 is diverted. The other specifies 
that $30,000,000 of the diverted money will be spent for construction and 
reconstruction of State highways in general, and allocates the other $30,- 
000 ,000 to specific parkway construction. 


Bill Continuing Special Tazes Signed—The Governor signed 
without comment on March 20 three of the principal budget 
bills. One continues for another year the ‘“‘emergeney taxes”’ 
that were imposed in 1933 and 1935, except for the 1% 
emergency tax on incomes. 

He has recommended elimination of that tax, effective in 1942 on 1941 
incomes. The second of the three bills related to the continuance of State 


aid for education on the basis of 98% of the complete formula. The third 
continues for another year the tax on the gross income of utilities. 


Legislature Adopts Bill for Commerce Dirvision—The Senate 
passed and sent to Governor Lehman on March 20 the Ives 
bill creating a division of commerce to handle industrial 
problems and encourage new business. 

The measure was introduced by Assembly Republican leader Irving M. 
Ives, Chairman of the lower House Co-ordinating Committee on National 
Defense, as a mean; of strengthening the State's defense effort. 

The new division in the Executive department would have industry, 

ublicity and planning bureaus. The State Planning Council and the 
Derese of State Publicity would be abolished. 


New York City Fiscal Aid Plan Adopted by Legislature 
The program of tax bills intended to help New York City 
over its financial nurdles for another year was adopted in 
both houses of the Legislature on March 27 without a dis- 
senting vote. 

Governor Herbert H. Lehman is expected to grant swift approval to 
the measures, inasmuch as they were eed upon after conferences of 
legislative leaders with representatives of Mayor F. H. LaGuardia. 

Under the bills, the city has the power: 

To continue until July 1, 1942, the emergency taxes on sales and utilities 
for the purpose of financing unemployment relief. 

To impose for a three-year period ending July 1, 1944, a tax on business 
turnover, the revenues not to be earmarked for relief, but to be part of the 
general fund revenues. This tax is to be one-twentieth of 1% on business 
generally and one-tenth of 1% on financial institutions. 

Previously the tax was double these amounts and was earmarked for relief. 

The complicated formula worked out by the program makers also } tsa 
for the diversion of the surplus from the existing emergency relief taxes— 
a surplus wnich was about $14,000,000 on last Dec. 31 and is expected to be 
at least $25,000,000 by June 30, when the business turnover tax will be ended 
as a relief tax. 

During the fiscal year 1939-’40 revenues from the three emergency taxes 
were: Sales tax, $55,139,000; business tax, $12,280,000; utility tax, $8,944,- 

Since the relief revenues are now running at the rate of about $9.000,- 
000 a year over expenditures the elimination of the business tax of $12,- 
280,000 oo 2 pales tax will leave an operating deficit of about $3,000,000 a 
ear on relief. 
7. This deficit is one of the items provided for in the diversion of the surplus. 
Under the plan, the city will use the surplus for a period of from two and @ 
half to three years, or as song os it lasts, for the following purposes: 

For debt service, $3,000, a year; for old age assistance, $4,000,000 
the first year, $3,000,000 the second, and $2,000, the third; for making 
up the operating deficit in the relief fund, $3,000,000 a year. 


United States—Trend of Taz Delinquency, 1930-1940— 
Collection of property taxes by United States cities in 1940 
approached the best records of the 1920's, according to the 
annual survey of municipal tax delinquency just published by 
the Municipal Service Department of Dun and Bradstreet, 
Inc. The average year-end delinquency or 1940 tax levies 
of 150 large cities was 8.7%, compared with an average of 
9.2% in 1939 and 10.1% in 1930. The 1940 record marks 
the seventh consecutive annual reduction in the tax delin- 
quency average since a peak average of 26.3% was reached 


in 1933. 

Conspicuous in 1940 results, the survey points out, was the high per- 
conten of cities which bettered both 1939 and.1930 records. Of the 150 
municipalities covered, 129 showed lower delinquencies than in 1939 and 104 
had lower percentages of taxes uncollected than in 1930. Over one-fourth 
of the group improved their 1930 positions by wide margins ranging from 
5 to 25 percentage points. That only 13 cities had delinquencies of over 20% 
in 1940 compared with 37 in 1930, is cited as an example of more effective 
collection administration. 

The best 1940 records centered in the States of California, Connecticut, 
Iowa, and New York, although there was a scattering of excellent results in 
some 11 other States. Outstanding, was San Francisco’s ability as a large 
city, to collect 99% of its 1940 taxes within the year of tevy. As in 193 
the Northern California cities of San Jose, Fresno, San Francisco and 
Berkeley, headed the tist. 

The following cities closed their 1940 fiscal years with not more than 5% 
of their current property tax levies uncollected. 

Cities with Notably Low Taz Delin-uency, 1940 





Per Cent | Per Cent 

OP 8 ee 6 Schenectady, N. Y,..-.--- 3.2 
I EEE ncn cana mie 1.0 Fort Wayne, Ind a 3.3 
San Francisco, Calif__---- 1.2 Waterbury, I ee 3.4 
Berkeley, Calif -- - - - - nae 1.4 Buffalo, ko lait a 3.5 
aaa wy Sioux City, Iowa___._-_.- 3.6 
; - % eee 1.8 Cedar Rapids, Towa ---_- 3.7 
ya a TE, RE 1.8 Sib 3.9 
Sacramento, Calif____---- 1.8 Canton, Ohio _ ees aeiee 4.1 
Birmingham, Ala_- - - ---- 1.9 Los Angeles, Calif.__..---. 4.1 
Cs EEE. gn cccnw can 1.9 Cincinnati, Ohio. -_._..--. 4.2 
Long Beach, Calif__-_----- 2.0 New Britain, Conn____-_ “ 4.2 
Topeka, Kansas - _- ~~ -- -- 2.0 Highland Par, Mich__- ~~~ 4.4 
Davenport, Iowa____----- 2.1 Pasadena, Calif uit hs gh 4.6 
Bridgeport, Conn ----_--- 2.2 Atlanta, Ga- eoc--- Eyes 4.7 
San Diego, Calif ___.___-- 2.3 Hew Haven, Conn_____-.- 4.7 
(ee 2.6 Baltimore, Md is. 2. we 5.0 
Niagara Falls, N. Y....--- 3.1 > Pp Saree 5.0 
Miami, Florida........-- 3.2 


The collection of current taxes in 1940 was supplemented by back tax 
collections to the extent that the average city’s total collections amounted to 
100.7% of the year’s levy. This was still above the norma! figure of about 
98%, but far enough under the 102.8% peak of 1937 to show that the de- 
pletion of the delinquent tax reservoir i materiaily affecting total collections. 
Abnormally high total collections conspicuous in the recovery od are 
disappearing. Of 100 representative cities only 11 had total collections in 
excess of 105% in 1940, compared with 34 in both 1936 and 1937. 
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Also indicative of more nearly normal dependability of this major source 
of municipal revenue is the marked decline in back tax accumulations: The 
survey's examination of 130 cities on this point disclosed that the average 
total accumulation at the close of 1940 was only 33.6% of the year’s | a 
compared with an average accumulation of 48.4% at the close of 1935. 
The range, however, was notably wide, from under 5% in four cities to over 
100% in six cities. 

From a strictly financiz. angie, Frederick L. Bird, author of the survey, 
observes that the return of preverey tax delinquency to normal, and in some 
instances the attainment of new lows, is a most reassuring Gouwopasens in 
facilitating the balancing of municipal budgets. He points out, however, 
that the statistics shouid not be taken entirely at their face value as indica- 
tive of the restoration of a sound situation for general pro y tax. Aid 
by Federal azencies, passage of property into stronger hands through fore- 
closures, and the removal of non-taxpaylng property from the tax rolls, <s 
well as more effective collection administration in many areas, have com- 
bined with business recovery to produce the favorable showing of 1940. 


1940 Tazes Take Fifth of National Income—A Census 
Bureau special report made public on March 25 in Washing- 
ton placed total tax collections for the fiseal year 1940— 
ended last June 30—of Federal, State and local levies, at 
$14,300,000,000, or about one-fifth of the indicated national 
income. It was pointed out that these collections did not 
include armament taxation. 

Calculations of the tax breakdown were taken to represent about $410 
a*~family, $109 per capita. Classifications r capita were indicated 
at $39 for the Federal Government, $27 for State governments and $43 
for local poveremane. The per capita figure in 1932, for example, was 
$66 for all governments. For that year the Census Bureau reported total 
collections of $8,218,000 ,000, of which the Federal take was $1 “459,000,000: 
States, $1,642,000,000; all local governments, $4,717,000,000. ‘For the 
1940 fiscal period the comparative figures were $14,300,000,000 total; 
Hav ty $F .114 000,000; : tates, $3,875,000,000; local governments, 
je New tax rates, surtaxes and defense tax did not apply to the collections 
covered in the Bureau's survey. Thus far the armament p am involves 

,000 ,000 000, including the $7,000,000,000 for British aid. Combined 
Army and Navy expenditures in the World War aggregated $17 ,700,000,000 
in the fiscal years 1917, 1918 and 1919. 

‘Increases in national income and greater business activity in coming 
years indicate a probable increase in State tax collections, even if no impor- 
tant new State tax laws are enacted in 1941,'’ the Census Bureau report 
stated. ‘‘Necessities of armament taxation by the Federal Government 
foreshadow limited possibilities for extension of State law legislation in the 
immediate future.”’ 
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BARBOUR COUNTY (P. O. Clayton), Ala.—PRICE PAID—It is now 
reported that the $146,000 24% % semi-annual! refunding bonds sold jointly 
to Marx & Co., and Watkins, Morrow & Co., both of Birmingham, as 
noted here—V. 152, p. 1953-——were purchased at a price of 100.52, a basis 
of about 245%. Due on March 1 in 1942 to 1961. 

GADSDEN, Ala.—BOND SALE—The following refunding bonds ag- 
gregating $74,000, offered for sale on March 25—V. 152, p. 1787——-were 
awarded to a syndicate composed of Watkins, Morrow & Co. of Birming- 
ham, the Merchants National Bank of Mobile, Seasongood & Mayer of 
meee and Marx & Co. of Birmingham, as 3s, according to the City 
erk: 


$37,000 water bonds. Due in 1945 to 1958. 


17,000 school bonds. Due in 1945 to 1950. 
20,000 public improvement bonds. Due in 1945 to 1954. 


ALASKA 


KETCHIKAN, Alaska—PROPOSED BOND ISSUE—City Council has 
decided to arrange for introduction of a bill in Congress authorizing the 
issuance of $250,000 school construction and fire hall bonds. 


ARIZONA BONDS 


Markets in all Municipal Issues 

















REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


PHOENIX, Ariz.—BOND OFFERING—Sealed bids will be received 
until 5 p. m. on re ae 7, by Joseph C. Furst, City Clerk, for the purchase of 
the follo bonds aggregating $297 ,000: 
$82,000 3% % sewage disposal plant bonds. Interest payable J-J. Dated 

Oct. 1, 1938. Due on July 2 as follows: $5, in 1942 to 1945, 
$15,000 in 1946, $5,000 in 1947, $10,000 in 1948, $5,000 in 1949 to 
1951, and $17,000 in 1952. These bonds are part of a total auth- 
orized issue of $158,000, and will be sold to the responsible bidder 
who offers the highest premium for over par at the interest rate 
of 3% %. No bids for less than the entire amount of the issue will be 
considered, and all bids must offer to pay not less than r and 
accrued interest. The city will furnish to the successful bidder the 
legal opinion of Gaegmes & Cutler, of Chicago, and all bids must 
be so conditioned. Enclose a certified check for not less than 5% 
of the total amount of the bid. 

215,000 funding bonds. Interest rate is not to exceed 2%, payable J-J. 
Dated April 1, 1941. Due on July 1 as follows: $21, n 1942 to 
1946, and $22,000 in 1947 to 1951. No bid for the purchase of the 
bonds at a price less than the par value thereof with all accrued 
interest thereon at the date of their delivery will be considered. 
Deilvery to be made at Phoenix. The city will furnish to the 
su bidder the legal opinion of Gust, nfeld, Divelbess, 
Robinette & Coolidge of Denver, and all bids must be uncon- 
ditional. Enclose a certified check for 5%, drawn on a bank main- 
taining a banking office in the State, payable to the city. 


ROOSEVELT WATER CONSERVATION DISTRICT, Ariz.—NO- 
TICE TO BONDHOLDERS—tThe holders of outstanding bonds and war- 
rants and missing and unpaid interest coupons of the above district are 

uested to de t their securities with the National Bank of Arizona, 
at Phoenix, wit 30 days after Feb. 27, 1941, or thereafter with the clerk 
of the U. 8. Districs Court at Phoenix, for payment in accordance with 
an order of the Court entered Dec. 16, 1940, according to newspaper re- 
ports. Any such bonds, warrants and interest coupons not so deposited 
= - barred from claiming or asserting any claims or demand against the 
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In connection with the above notice, Ray Killian, District Secretary, 
reports as follows: 

“The er meg Sa was issued by the U. 8S. District Court at 
Phoenix, Ariz., on . 16, 1940, and in accordance with the provisions 
therein, holders of district bonds, coupons or Warrants, are insti to 
deposit them with the First National Bank of Phoenix, First Phoenix 
Branch, within 30 days after Feb. 27, 1941, and thereafter with the clerk of 
the above styled court within one year. The decree further provides that 
any holders of such district indebtedness not so presented for payment 
within the time limit prescribed shall be forever barred from claiming any 
district ef thereon. 

“On Feb. 27, 1941, the District’s refunding bonds, series six, in the 
amount of $1,520,000 were delivered to the Reconstruction Finance Co 
ration, through its custodian, the Los Angeles Branch of the Federal - 
serve Bank, in exchange of its first, second, third, fourth and fifth series 
bonds, coupons and warrants included in the District's refinancing and 
composition plans. 

“There remain outstanding $33,500 bonds, a few unpaid coupons and 
warrants held by unknown persons.”’ 


ARKANSAS 


ROGERS, Ark.—BONDS AUTHORIZED—The City Council is said 
to have approved the issuance of $18,000 sanitary sewer bonds. 


KENSETT, Ark.—BOND SALE—The $4,000 5% semi-annual municipal 
auditorium construction bonds offered for sale on March 25—V. 152, 
3 1954—-were purchased at a price of 109.35, a basis of about 3.94%. 

ated April 1, 1941. Due on Jan. 1 in 1945 to 1959. 

RUSSELLVILLE, Ark.—BONDS SOLD—A $40,000 issue of 4% semi- 
ann. high school-municipal auditorium bonds is said to have been pur- 
chased recently by the Bank of Russell ville, at a price of 102.25. 

WALNUT RIDGE, Ark.—BONDS APPROVED—The City Council is 
said to have authorized the issuance of the following revenue bonds, aggre- 
gating $42,000: $35,000 water works and $7,000 sanitary sewer bonds. 
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CALIFORNIA 


CONTRA COSTA COUNTY (P. O. Martinez), Calif.— BONDS 
DEFEATED—We are informed by 8. C. Wells, County Clerk, that the 
voters defeated the proposal to issue $400,000 Richmond School District 
construction bonds at the election held op March 14. 


FRESNO, Calif.—BOND ELECTION—The City Clerk states that at 
the general city esection to be held on April 14 the voters will pass en the 
proposed issuance of $250,000 transportation bonds. 


IMPERIAL IRRIGATION DISTRICT (P. O. El Centro), Calif.— 
TENDERS INVITED— lt is stated that W. W. n, Secretary of the 
Board of Directors, wi!l receive sealed tenders until April 1, at 10 a. m., 
for the sale to the district of any of its now outstanding securities affected 
by the — of composition approved and confirmed by ecree of the United 
States District Court of Southern California, under date of Feb. 26, 1941. 


The amount available and the securities for purchase are as follows: 





52 Wall St. 

















i er... cic bbhebabboaaesbeé ronan nbee avons $44,420.88 
First Division refunding bonds. ...........<.. cence none e eee 39,485.23 
Second Division refunding bonds---...........-------------- 44,420.88 
Third Division refunding bonds_-_-.----............--------- 49,356.55 


LOS ANGELES, Calif.—BOND CALL—Clyde Errett, Chief Accounting 
Employee, is calling for payment on May 1, a total of $1,505,000 Depart- 
ment of Water and Power, water works revenue first issue of 1938 bonds 
Nos. 646 to 2150, maturing $215,000 May 1, 1942 to 1948. Said bonds 
bear interest as follows: 

Bonds maturing May 1, 1942 and 1943, 24%. 

Bonds maturing May 1, 1944 to 1948, 24%. 

The above bonds, accompanied by all interest coupons, maturing on and 
after said redemption date for such bonds, are required to be surrendered 
for redemption at the Bank of America National Trust & Savings Association 
in Los Angeles, or may be surrendered for collection of the redemption price 
at the National City Bank of New York City, at the option of the holder. 
Interest ceases on date called. 


VENTURA, Calif.—BOND ELECTION—It is reported that an election 
will be held on April 8 in order to have the voters pass on the issuance of 
the following bonds aggregating $155,000: $95, iire station and site, 
and $000 160,ire alarm system bonds. 


COLORADO 


CENTER, Colo.—BONDS AUTHORIZED—The City Council is said 
to have passed an ordinance caliing for the issuance of $125,000 electric 
light and power revenue bonds. 


CONNECTICUT 


CONNECTICUT (State of)—BOND OFFERING—Frank M. Anastasio, 
State Treasurer, will receive sealed bids until noon on April 24, for the pur- 
ciase of $450,000 University of Connecticut self-liquidating dormitcries 
construction bonds. Dated May 1, 1941. Due May 1,asfollows: $22,000 
in 1942, $23 000 in 1943. $22,000 in 1944, $23,000 in 1945, $22,000 in 1946, 
$23 000 in 1947, $22,000 in 1948, $23,000 in 1949, $22,000 in 1950, $23 ,000 
in 1951, $22,000 in 1952, $23,000 in 1953, $22,000 in 1954, $23,000 in 
1955, $22,000 in 1956, $23,000 in 1957, $22,000 in 1958, $23,000 in 1959, 
$22,000 in 1960, and $23,000 in 1961. Bidders to name the rate of interest 
in multiples of % of 1%. The named rate may be uniform or may be split 
so as to name not more than two rates or the entire issue. No bid for less 
than par can be considered. Principal and interest (M-N) payable in Hart- 
ford. The full faith and credit of the State is pledged for the payment of 
of the principal of and interest on the bonds. In considering the bids sub- 
mitted the State College Bond Commission will determine the successful 
bidder, if any, on the basis of the lowest net interest cost to the State. The 
legal opinion of the Attorney-General will be delivered free tc the purchaser. 
Delivery and payment for the bonds to be made in Hartford. Enclose a 
certified check for 2% of the par value of the bonds bid for. 


GRISWOLD (P. O. Jewett City), Conn.—BONDS AUTHORIZED— 
The State Legislature on March 20 authorized the town to issue $200,000 
funding bonds. 

STAMFORD (Town of), Conn.—NOTE SALE—The issue of $300,000 
notes offered March 25—V. 152, p. 1954—-was awarded to Leavitt & Co. 
of New York, at 0.264%. Due Nov. 26, 1941. Other bids: Chase Na- 
tional Bank of New York, 0.287%; First National Bank of Boston, 0.37%. 


DELAWARE 


LAUREL SPECIAL SCHOOL DISTRICT, Del.—BOND ELECTION— 
An election will be held April 4 on the question of issuing $115,000 building 


bonds 
FLORIDA 


BROWARD COUNTY (P. O. Fort Lauderdale), Fla.—DEBT RE- 
FINANCING APPROVED—It is reported that the County Commission 
has unanimously approved the refinancing of the county's debt, aggregating 
$2,982,000, including unexchanged bonds not included in the current 
refunding agreement. Approval of the resolution was voted after Dewitt 
Davis, representative of the bonding syndicate making the refinancing 
proposal, agreed to write in the contract that at the termination of the 
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time limit for the refunding eement, Nov. 1, or in event it was called of 
before that date, unsold bonds would be given to the county. This stipu- 
lation was as to give the Board control of unsold bonds without ha 

to pay fees to banks in order to hold possessions. 


BUSHNELL, Fla.—BONDS AUTHORIZED—The City Council is re- 
to have made final arrangements to refund an indebtedness of 
168,000, made up of old bonds, judgments against the city and some old 
unpaid accounts, while approving the issuance of $100,000 in 4% bonds, 
to mature in 30 years, to take up the outstanding debt. 


MANATEE COUNTY (P. O. Bradenton), Fla.—BOND CALL—It is 
stated by the County Board of Commissioners that Terra Ceia Special 
Road & Bridge District outstanding bonds, dated Nov. 1, 1934, are called 
for payment on May 1. Said bonds are to be redeemed at par and accrued 
interest evidenced by coupons due on that date on presentation, with all 
= unmatured coupons attached, at paying agent named in said 

nds. 


MIAMI, Fla.—BOND SALE—The $7,663,000 issue of semi-ann. water 
revenue bonds offered for sale on March 24—V. 152, p. 1788—-was awarded 
to a syndicate composed of Halsey, Stuart & Co., Inc.; Dick & Merle- 
Smith; Shields & Co.; Spencer Trask & Co.; ep & Co., Inc.; Otis & Co.; 
Kaiser & Co.; Geo. B. Gibbons & Co., Inc.; all of New York; Stern, Wampler 
& Co., rte + Schwabacher & Co.,G. M.-P. Murphy & Co., Campbell, 
Phelps & Co., all of New York; Dougherty, Corkran & Co., of Philadelphia; 
R. 8. Dickson & Co., of Charlotte; Leedy, Wheeler & Co., of Orlando; 
Childress & Co., of Jacksonville; Moore, Leonard & Lynch, of Pittsburgh; 
Seaso: & Mayer, of Cincinnati; H. M. Byllesby & Co., of Chicago: 
Polk-Peterson Corp., of Des Moines; Bacon, by ~ & Co., of Chicago; 
Van Lahr, Doll & Isphording, Walter, Woody & Heimerdinger, both of 
Cincinnati; Watling rchen & Co., of Detroit; Starkweather & Co., of 
New York; MacKubin, & Co., of Baltimore; Charles K. Morris & 
Co., Mullaney, Ross & Co., both of ag Marx & Co., of Birmingham: 
>) oe & Condon, of Chicago; J. M. Dain & Co., of Minneapolis, and 
Daniel F. Rice & Co., of Chicago. 

The successful group paid a price of 100.007, a net interest cost of about 
2.784%, on the bonds divided as follows: $508,000 maturing Dec. 1, $50,000 
in 1941, $65,000 in 1942, $38,000 in 1943, $175,000 in 1944, $180,000 in 
1945, as 1%s, $780,000 maturing Dec. 1, $185,000 in 1946, $195,000 in 
1947 and 1948, $205,000 in 1949, as 2\%s. $1,150,000 maturing Dec. 1, 
$215,000 in 1950, $220,000 in 1951, $225,000 in 1952, $235,000 in 1953, 
$255,000 in 1954, as 2%s. $2,125,000 maturing Dec. 1, $270,000 in 1955, 
$280,000 in 1956, $295,000 in 1957, $305,000 in 1958, $315,000 in 1959, 
$325,000 in 1960, $335,000 in 1961, as 3s, and $3,100,000 maturing Dec. 1, 
$345,000 in 1962, $355,000 in 1963, $365,000 in 1964, $385,000 in 1965, 
Tos on a5 1966, $405,000 in 1967, $420,000 in 1968, and $430,000 in 

, as 8. 


POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 (P. O. 
Bartow), Fla.—-BOND REFUNDING UNDER WAY-—It is stated by 
Ray H. Walker, Auditor of the Board of Public Instruction for Polk County, 
that the above district is refunding its issue of June 1, 1933, in the amount of 
$245,000. John Nuveen & Co. of Chicago is said to have contracted to 
act as refunding agent and will furnish the details of the plan. 


SEMINOLE COUNTY (P. O. Sanford), Fla.—BOND OFFERING—It 
is reported that sealed bids will be received until 1 p.m. on April 12, by the 
Clerk of the Board of County Commissioners. for the purchase of a $70,000 
issue of 4% semi-annual hopsital bonds, vatidated ce the Circuit Court on 
rn OE ag No bid for less than par will be consider Due over a 20 year 
period. 


VOLUSIA COUNTY (P. O. De Land), Fla.—BOND AND WARRANT 
TENDERS INVITED—It is stated by I. Walter Hawkins, Clerk of the 
Board of County Commissioners, that he will receive sealed offerings until 
10 a. m. on April 3 of the following issues of special road and bridge re- 
funding bonds, dated July 1, 1939: Orange City-Enterprise; Orange at. 
Lake Helen; DeLand-Lake Helen; Commissioners’ Districts Nos. 5 and 3; 
DeLeon Springs-Glenwood; DeLeon Springs-Seville; Daytona Beach; 
Halifax; New Smyrna; Turnbull; also all Volusia County road and bridge 
district time warrants; Volusia County refunding bridge bonds and time 
warrants dated July 1, 1934. 

The amount of bonds to be purchased will be determined by the Board 
of County Commissioners. Offerings must be firm for at least 10 days or 
same will not be considered. 


WEST PALM BEACH, Fla.—DEBT SETTLEMENT SEEN NEARING 
—City officials sre said to be looking forward to a fina] disposition in about 
six months of a debt settlement involving nearly $1,500, b 

U. 8. District Judge Curtis E. Waller in Miami on March 20 signed an 
interlocutory decree placing in effect the plan of composition submitted by 
the city under municipal bankruptcy proceedings instituted last June. 

The city was given six months in which to carry out the provisions of 
the debt refunding plan provided for ia its contract with Thomas M. Cook & 
Co., as fiscal ages. hen this is done an order discharging the city from 
bankru tcy will be s by the Court. 

The interlocutory decree characterized the plan as ‘‘fair, equitable and 
for the best interests of the creditors ani does not discriminate unfairly in 
favor of any creditor, or class of creditors.”’ 

Since the city was able to show the Court that all known creditors have 
assented to the settlement plan, the remaining steps to be taken are simply 
matters of routine, according to City Attorney Paul W. Potter, who handled 
the litigation for the city. 

Of the $1,.439.000 indebtedness affected by the plan, acceptances were 
filed by holders of $1,325,266.65. Securities amounting to $22,500 are 
held or controlled by the city, leaving $91,233.34, the owners of which 
are unknown and have neither accepted nor rejected the plan of composition. 

Any of these creditors who may appear in the future will be required to 
exchange their bonds on the same basis as those who filed formal] acceptances. 
This means that no fucther mandamus suits can be filed to compel the city 
to make levies for debt service, so long as interest and maturity payments 
are kept on a current basis, Mr. Potter explained. 

The $1,439,000 affected by the bankruptcy proceedings constituted that 
portion of the city’s debt that was not refunded under the settlement plan 
of 1936. Unlike the original settlement, which was effected on a basis of 
75 cents on the dollar, the second refunding was at par. The new bonds 
issued under the Cook refunding plan carry an interest rate of 3%%. which 
is practically the same as the average interest rate of the 1936 refunding. 


GEORGIA 


LAVONIA, Ga.—BONDS VOTED—The issuance of $17,000 school 
improvement bonds is said to have been approved by the voters at an 
election held on March 14. 


HAWAII 


HONOLULU (City and County), Hawaii—BOND OFFERING— 
Sealed bids will be received until 8:30 a. m. on April 10, by D. L. Conkling, 
Treasurer of the city and county, for the purchase of a $750,000 issue of 
coupon Board of Water Supety revenue bonds. Interest rate is not to 
exceed 4%, payable A-O. ated April 15, 1941. Denom. $1,000. Due 
April 15. as follows: $25,000 in 1946 to 1951, and $30,000 in 1952 to 1971 
Rate of interest to be in multiples of 4 or 1-10tn of 1%. Bids will also be 
received at the office of the Chemical Bank & Trust Go., New York, up 
to 2 p. m. on said date. Prin. and interest payable at the office of the 
Treasurer of the city and county of Honolulu, or at the Chemical Bank & 
Trust Co., New York. The bonds will be awarded to the bidder naming 
the lowest rate of interest without reference to premium and where two or 
more bidders offer the same lowest rate of interest the bonds will be awarded 
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te the bidder offering the highest premium. Said bonds and the interest 
thereon are payable solely from the revenues of the Board of Water Supply 
of the city and county cf Honolulu derived from the operation of the water 
works plant and system of said board, which revenues are pledged to the 
payment of the bonds. Said bonds do not constitute a debt of the Board of 
Water Supply or of the city and county of Honolulu within the meaning of 
any limitation of law. By the resolution authorizing the issuance of the 
bonds and in pursuance of the statutes authorizing the bonds, the board 
binds itself to pay from the gross revenues of the water plant and system 
the principal of and interest on the bonds of this issue. id bonds have a 
prior and paramount lien on the gross revenues of the water plant and system 
over and ahead of all bonds of any issue payable from said revenues which 
may be subsequently issued, subject pane A to the prior charges against the 
revenues for the cost of operating and maintaining the plant and to pay and 
discharge notes, bonds or other obligations and interest thereon for the 
payment which the revenues are or shall have been pl ed, charged or 
encumbered. By the resolution the board binds itself to prescribe and 
collect reasonable rates, fees or charges for the services, facilities and com- 
modities of the water plant and system and to revise such rates, fees or 
charges whenever necessary so that such water plant and system shall be 
and remain self-supporting. The rates, fees and charges prescribed are 
required to be such as will produce revenue at least sufficient to pay the 
expenses of operation and maintenance and the amounts necessary to pay 
and discharge notes, bonds or other obligations and interest thereon for the 
payment of which the revenues are or shall have been pledged, charged or 
encumbered and this issue. The bonds and income thereon are exempt from 
all State, county and municipal taxation, except inheritance, transfer and 
estate taxes. In the event that prior to the delivery of the bonds the income 
received by private holders from bonds of the same type and character shall 
be declared to be taxable under present Federal income tax laws, either by 
a ruling of the Bureau of Internal Revenue or by a decision of any Federal 
court, or shall be taxable by the terms of any Federal law, the successful 
bidder may, at his election. he relieved of his obligations under the contract 
to or the bonds and in such case the deposit accompanying his bid 
will be returned. The bonds will be passed upon as to their legality by 
Thomson, Wood & Hoffman of New York, and successful bidders will be 
furnished with the approving opinion of said attorneys that the bonds are 
legal and valid obligations of the Board of Water Supply of the City and 
County of Honolulu, payable as aforesaid, and unless the situation 

to above arises, are exempt from taxation. Each bid should set out clear! 
the total par value of the bonds desired and the amount, together wit 
accrued interest to date of delivery, the bidder offers to pay therefor. 
Unless otherwise stated in the bid, each bid will be understood as an offer 
for all or any part of the bonds for which application is made. No bid 
will be accepted for less than the par value of the bonds bid for. 
bonds will be delivered as may be mutually agreed upon by the purchaser 
and the Board of WaterSupply. Enclose a certified check for 2% of the 
par value of the bonds bid for, payable to the Treasurer. 


IDAHO 


ADAMS COUNTY RURAL HIGH SCHOOL DISTRICT NO. 2 
(P. O. Council) Idaho—BOND ELECTION—It is said that an election 
will be held on April 5 in order to have the voters pass on the issuance of 
$48 .500 in not to exceed 6% construction bonds. 


—— a 2 

COEUR d’ALENE, Idaho—PRICE PAID—The City Clerk states that 

the $50,000 city bonds sold to Atkinson-Jones & Co. of Portland, as noted 
previously—V. 152, p. 1624——were purchased as 2s, at a price of 100.276. 


ILLINOIS 


DAYTON TOWNSHIP (P. O. Wedron), Ill.— PROPOSED BOND SALE 
—W.G. Thompson, Township Clerk, reports that an issue of $6,000 bridge 
construction bonds will be sold in April. 


EAST ST. LOUIS SCHOOL P!ISTRICT, Hll.—BOND ELECTION— 
An election will be held April 12 on the question of issuing $200,000 con- 
struction bonds. 


MADISON COUNTY SCHOOL DISTRICT NO. 77 (P. O. Edwards- 
ville), I1l.—BOND SALE—The Edwardsville National Bank & Trust Co. 
and the Bank of Edwardsville, in joint account, recently purchased an 
issue of $70,000 24% construction bonds at a price of 102.50, a basis of 
about 2.27%. Due $5,000 annually from 1947 to 1960, inclusive. 


MARSHALL COUNTY SCHOOL DISTRICT NO. 80 (P. O. Lacon), 
Ill.—BOND SALE—An issue of $70,000 2%% construction bonds was 
awarded March 12 to Negley, Jens & Rowe, Inc. of Peoria, at par plus a 
premium of $155, equal to 100.22. 


RANTOUL, IIIl.—BOND SALE—Lewis, Pickett & Co. of Chicago were 
awarded on March 21 an issue of $74,000 water revenue bonds. 


INDIANA 


COLUMBUS SCHOOL CITY, Ind.—BOND SALE—The issue of 
$110,000 school bonds offered March 25—V. 152, p. 1624—was awarded 
to the Irwin-Union Trust Co. of Columbus as 1s, at par plus a premium 
of $485, equal to 100.44, a basis of about eg Dated March 1 ,1941, 
and due as follows: $3,000 Mar. 1 and Sept. 1 from 1942 to 1959, incl., 
and $2,000 Mar. 1, 1960. Second high bid of 101.22 for 134s was made by 
City Securities Corp. of Indianapolis. 


LAWRENCEBURG FLOOD CONTROL DISTRICT, Ind.—BOND 
SALE—The $160,000 series A flood control works bonds offered Mar. 21 
—V. 152, p. 1788—were awarded to John Nuveen & Co. of Chicago as 
1%s, at par plus a premium of $1,030, equal to 100.643, a basis of about 
1.65%. Dated April 1, 1941, and due $8,000 on Jan. 1 and July 1 from 
1943 to 1952, incl. Second high bid of 100.64 for 1%s was made by the 
Peoples National Bank of Lawrenceburg. 


MUNCIE, Ind.—BONDS SOLD—Seipp, Princell & Co. of Chicago ~ 
chased $40,600 3%% sewage works revenue bonds. Dated Jan. 15, 1941. 
Denom. $1,000. Jue $10,000 on April 1 from 1965 to 1968, incl. Prin. 
and int. (A-O) payable at the Chase National Bank, N. Y. City. Legal 
opinion of Chapman & Cutler of Chicago. 


PIKE TOWNSHIP (P. O. R. R. 1, Box 119, New Augusta), Ind.— 
BOND OFFERING—Arland Coolman, Township Trustee, will receive 
sealed bids until 1:30 p. m. on Apr. 12 for the purchase of $129,000 not to 


exceed 4% interest bonds, divided as s follows: am a 

€55.H00 school township bonds. Due $2,000 July 1, 1942, $1,000 Jan. 1 
and $2,000 July 1 from 1943 to 1951, incl. Bonds are unlimited 
tax obligations of the school township. 

100,000 civil township bonds. Due Jan. 1 as follows: $6,000 from 1943 to 

1958, incl., and $4,000 in 1959. q¢ Bonds are unlimited tax obliga- 


tions of the civil township. all ur 4 

All of the bonds will ated Apr. 15, 1941. Denom. $1,000. Rate 
or rates of interest will be —— in multiples of 4% of 1%. Interest J-J. 
Approving legal opinion of Matson, Koss, McCord & Ice of Indianapolis 
hed the successful bidder. 


IOWA 


BOONE, lowa—BOND ELECTION—An election is said to be scheduled 
for March 31 in order to vote on the issuance of $60,000 airport bonds. . 


GOODELL, lowa—BONDS SOLD—It is reported that $9,000 water 
system bonds approved by the voters on Jan. 6, have been purchased by 
the Carleton D. Beh Co. of Des Moines, as 2s. 


OSCEOLA COUNTY (P. O. Sibley), lowa—BOND OFFERING—Both 
sealed and open bids will be received by Geo. B. Brunson, County Treasurer, 
until March 31, at_1:30 p. m., for the purchase of $60,000 primary road 
refunding bonds. Dated May 1, 1941. ue $30,000 May 1, 1942 and 1943 
Bids should be made on the basis of par and accrued interest or better for all 
of the bonds bearing the same interest rate, such rate to be in a multiple of 
\% of 1%. The proposed bonds are to be issued for the purpose of retiring 
and refunding as of May 1, 1941, a like principal amount of bonds of the 
county now outstanding, issued for primary road purposes. In order to 
assure competitive biddin on a uniform and impartial basis, sealed bids 
should be submitted on bidding blanks which may be obtained from the 
County Treasurer and from the State Highway Commission at Ames. All 
open bids are to be made on condition that before a final acceptance thereof, 
they will be reduced to writing on one of said bidding blanks. The pur- 
chaser will be required to accept delivery and pay for the bonds at the 
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County Trasurer's office or through a county seat bank when the bonds are 
available for delivery and payment. The purchaser must — to furnish 
the blank bonds and the county will furnish the approv opinion of 
Chapman & Cutler of Chicago, and all bids must be so conditioned. A 
certified check for 3% of the amount of bonds offered, payable to the County 


‘Treasurer, is required. 
KANSAS 


GREAT BEND SCHOOL DISTRICT (P. O. Great Bend), Kan.— 
BOND ELECTION—The Superintendent of Schools states that an election 
will be held on April 1 in order to vote on the issuance of $400,000 senior 
high school-junior college bonds. 


KENTUCKY 


KENTUCKY, State of —COUNTY RECORDS BEING MODERNIZED 
—The following information was sent to us on Mar. 24 by James W. Mar- 
tin, Director, Bureau of Business Research, University of Kentucky: 

“The Kentucky Department of Revenue is gratified that requests for 
county accounting help are so numerous. The department recently pre- 
scribed a modern system of records for counties and advised that it would 
aid such counties as wished immediately to make an installation. Before 
the first installation, several other counties, rich and poor, had asked for 
aid. Facilities will be taxed. 

‘The announced policy will be to initiate the new system only as the 
State officials can supply service to assure each local government's getting 
properly under way. After initial assistance, the department contemplates 
sending its experts periodically to each county undertaking to keep the 
complete records, so that the Jocal officials may avoid procedural errors 
that might embarrass them and damn the record-keeping plan. 

“The new accounts will give counties control over their budgets on the 
basis of accruing expenses when funds are encumbered, not when disburse- 
ments are made. hrough local reports, the Department of Revenue will 
be able also to maintain a — check of budget operations on a more 
satisfactory basis than has nm possible under the cash records heretofore 
common,"’ 


LEITCHFIELD, Ky.—ADDITIONAL INFORMATION—In connec- 
tion with the sale of the $25,000 3 4 % semi-annual school building refunding 
revenue bonds te Stein Bros. & Boyce of Louisville, as reported in V. 152, 
* p. 1955, it is stated that the Bankers Bond Co. of Louisville, was associated 
with the above named firm in the purchase, the issue a ~~ ht for.a 
procnians of $250, equal to 101.00, a basis of about 3.15%. a April 1, 

941. Denoms. $1,000 and $500. Due Nov. 15 as follows: $1,000 in 
1942 to 1944, $1,500 in 1945, $1,000 in 1946 to 1948, $1,500 in 1949, $1,000 
in 1950 to 1953, $1,500 in 1954, $1,000 in 1955 to 1959, $2,500 in 1960, 
$2,000 in 1961 and $1,000 in 1962, callable on 30 days’ published notice 
at 100 and accrued interest plus a premium of \ of 1% of the principal 
amount for each year or frac.vion thereof from the redemption date to the 


date of maturity. 
LOUISIANA 


FRANKLIN, La.—BOND OFFERING—Sealed bids will be received 
until 1 p. m. on April 22, by C. Aucoin, Town Secretary, for the purchase 
of $35,000 not to ex 3% semi-annual public improvement bonds. 
Dated May 15, 1941. Due $3,000 to $4,000 annually to run from 1 to 10 
years. Bonds to be sold in two lots. Lot 1 aggregating $8,000 and Lot 2 
ageregatl $27,000. The approving opinion or Charles & Trauernicht 
of St. Louis, will be furnished. Certified check must accompany bids in 
amounts of $400 for Lot 1 and $1,000 for Lot 2. a 


LOUISIANA, State of—BOND SALE CONTEMPLATED—Tnhe follow- 
ing report appeared in the ‘‘Wall Street Journal’’ of March 28: 

State of Louisiana is planning to offer around April 21 two bond issues 
totaling $6,860,000. The offerings will consist of $6,160,000 ad valorem 
tax bonds, payable from the surpius of the 1.47 levy and $700,000 con- 
federate pension bonds, payable from the .75 mill levy. 

The larger item is part of the $7,000,000 bonds authorized by voters at 
the November election, proceeds of whic. will be used to meet $4,000,000 
of indebtedness incurred by the State prior to May 15, 1940, $1,000,000 to 
pay past due pensions of confederates and $2, ,000 to reimburse the State 
cr highway funds transferred to the school fund. 

The 1.47 mill levy is for the State bond and interest and engineering fund 
and is part of 5.75 mill levy which produced $7 .485,115 in 1938, of which 
$1,737,759 was from the smaller portion. The fund has an annual surplus 
on this basis. estimated at $500,000. 

Te bonds are expected to be serials with a maturity of up to 20 years. 


MONROE, La.—BONDS VOTED—It is stated by P. A. Poag, City 
Treasurer, that the voters approved the issuance of $875,000 power system 
bonds at an election held on March 18. 


ORLEANS LEVEE DISTRICT (P. O. New Orleans), La.—BOND 
OFFERING—lIt is stated by W. M. Duffourc, Secretary of the Board of 
Levee Commissioners, that he will receive sealed bids until 11 a.m. (CST), 
on April 29, for the purchase of $1,600,000 refunding bonds. Interest 
rate is not to exceed 3 %, payable M-N. Dated May 1,1941. Denom. 
$1,000. ue $400 , May 1, 1963 to 1966. Bidders should also submit 
offers for said bonds maturing as aforesaid but redeemable on any interest 
Payment date on or after 10 years from the date of the bonds at the par 
value thereof and accrued interest to the date fixed for redemption, the 
bonds to be redeemable in whole or in part in inverse numerical order. 
Interest rate or rates to be in multiples of 4% of 1% and not more than 
three rates of interest may be bid in any single bid. The bonds will be 
awarded on the basis of lowest total interest costs. 

Comparison of bids will be by tak the aggregate of interest on the 
bonds at the rate or rates named in the respective bids and deducting 
therefrom the premium, if any, bid to determine the net interest cost 
to the Board. : Principal and interest payable in lawful money at the 
State Treasurer's office at Baton Rouge, or at the Whitney National Bank, 
New Orleans, or at the Manufacturers Trust Co., New York. The bonds 
will be general obligations of the Board of Levee Commissioners to the 
Payment of which the full faith, credit and revenues of the Board are 
pledged. All bidders must agree to accept delivery of the bonds in New 
Orleans on or before May 22, and pay the purchase price thereof and accrued 
interest thereon, if any, upon tender of the bonds by the Board, her 
with the ahr reed f opinion of Thomson, Wood & Hoffman of New York, 
as to the validity of the bonds. All bids must be unconditional. Enclose 
a certified check for $25,000, payable to the Board of Levee Commissioners. 

(This notice supplements the offering report given here on March 22— 


V. 152, p. 1955.) 
MAINE 


BRUNSWICK, Me.—NOTE OFFERING—S. L. Forsaith, Town Treas- 
uerr, will receive sealed bids until 11 a.m. on March 31 for the purchase 
at discount of $50,000 revenue anticipation notes, dated Mar. 31, 1941 .,due 
Noy. 3, 1941. Payable at the Merchants National Bank of Boston, which 
will certify that the notes are issued by virtue and in pursuance of a vote 
of the Town, the] lity of which has been approved by Storey, Thorndike, 
Palmer & Dodge of Boston. 


FARMINGTON, Me.—BONDS AUTHORIZED—At the annual town 
meeting the citizens authorized the Board of Selectmen to issue $60,000 
community building bonds. 


HOULTON, Me.—NOTE SALE—The issue of $100,000 notes offered 
March 26—V.’ 152, p. 1955—was awarded to Smith, White & Staniey, of 
Waterviile, at 0.26% discount. Due Nov. 15. 1941. 


MARYLAND 


CUMBERLAND, Md.—PROPOSED BOND ISSUE—City Attorney 
Charles Z. Heskett has been instructed to prepare a bill for introduction in 
the State Legislature permitting the city to issue $500,000 water line bonds. 


UEEN ANNES COUNTY (P. O. Centerville), Md.—BOND SALE 
—The $180,000 2% school bonds offered March 25—V. 152. p. 1789— 
were awarded to the First of Michigan Corp. and R. 8. Dickson & Co.. both 
of New York, jointly, at a price of 103.15, a basis of about 1.65%. ated 
Jan. 1, 1941. Coupon bonds in $1,000 denoms. Due $12,000 annually 
on Jan. 1 from 1944 to 1958, incl. Legality approved by Niles, Barton, 
Morrow & Yost of Baltimore. The bankers reoffered the bonds at prices 
to yield from 0.70% to 1.75%, according to maturity. Other bids: 
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Bidder— Rate Bid 
Alex. Brown & Sons ia de deceealiadia GR Sree ee pS Sa 103.139 
Mercantile Trust Co., Baltimore; Mackubin, Legg & Co.; Baker, 

Watts & Co., and Stein Bros. & Boyce-.---.---------..-..--- 103 .034 
FT eS Eo RN ee a EE nT eens 102.839 
Oe lo EE FS ae oa ncn p ered nel ee a Pe 
Beeeees Tees Gs PE Benen ndocnccecnesnmesaese Mates 102.619 


WASHINGTON COUNTY (P. O. Hagerstown), Md.—PROPOSED 
BOND ISSUE—A bill now before the Governor authorizes the county to 
issue $200,000 school construction bonds. 


MASSACHUSETTS 


BROCKTON, Mass.——-NOTE OF FERING—Leo \V. Clancy, City Treas- 
urer, will receive bids until 1] a. m. on April 1 for the purchase at discount 
of $400,000 notes issued in anticipation of revenue for the year 1941. 
Dated April 2, 1941, and due $200,000 each on Noy. 28 and Dec. 9, 1941. 
Notes will be authenticated as to genuineness and validity by the National 
Shawmut Bank of Boston under advice of Storey, Thorndike, Palmer & 
Dodge of Boston. 


CANTON, Mass.—-NOTE SALE—An issue of $150,000 revenue notes 
was sold March 26 to the Second National Bank of Boston, at 0.187% 
discount. Due Dec. 1, 1941. 


DEDHAM, Mass.— NOTE SALE—The issue of $200 ,000 tax notes offered 
March 26 was awarded to the Merchants National Bank of Boston at 
0.142% discount. Dated March 27, 1941, and due $100,000 each on 
Dec. 12 and Dec. 26, 1941. The Boston Safe Deposit & Trust Co. and the 
Second National Bank of Boston, in joint accounts, were second high 
bidders, naming a rate of 0.151%. 


EVERETT, Mass.—NOTE SALE—The issue of $400,000 notes offered 
March 25 was awarded to the First Boston Corp. at 0.24% discount, with 
New York City delivery. Due $200,000 each on Noy. 20 and Dec. 5, 1941. 
The Middlesex County National Bank of Everett, second high bidder, 
named a rate of 0.264%. 


FALL RIVER, Mass.—PROPOSED LOAN—Rep. Clarence J. Lomex 
of Fall River recently filed with the State Legislature a bill authorizing 
the city to borrow a total of $300,000 for — to yo taken under 
tax lien foreclosures and for alterations to the Henry Lord junior high school. 
Rep. Lomex filed the bill at the request of Mayor Murray and if it is 
adopted it will be specifically exempted from the control of the Fall River 
Finance Board. The city would be permitted to borrow up to the $300,000 
limit within a period of three years. 


MARBLEHEAD, Mass.—NOTE OFFERING—Cliarence E. Chapman, 
Town Treasurer, will receive sealed bids until 11 a. m. on April 2 for the 
purchase at discount of $150,000 revenue anticipation notes, due Nov. 15, 
1941. The notes will be poyaus at the Merchants National Bank of Boston 
and issued in such reasonable denominations as the purchaser may desire. 
They will be certified as to their genuineness by the Director of Accounts, 
eperemnens of Corporations and Taxation, Commonwealth of Massa- 
chusetts. 


SOMERVILLE, Mass.—BOND OFFERING—John J. Donahue, City 
Treasurer, will receive sealed bids until 11 a.m. on April 1 for the pur- 
chase of $267,000 coupon municipal relief bonds. Dated April 1, 1941. 
Denom. $1,000. Due April 1 as follows: $27,000 from 1942 to 1948 incl. 
and $26,000 from 1949 to 1951 incl. Bidder to name the rate of interest, 
expressed in a multiple of 4% of 1%. Principal and interest (A-O) payable 
at the National Shawmut Bank of Boston. Legal opinion of 8 q 
> aaa Palmer & Dodge of Boston will be furnished the ul 

er. 


WATERTOWN, Mass.—NOTE SALE—The issue of $300,000 notes 
offered March 20 was awarded to the National Shawmut Bank of Boston, 
at 0.18% discount. Due Nov. 28, 1941. Other bids: Merchants National 
B f Boston, 0.156%: Second National Bank of Boston, 0.194%; 
R. L. Day & Co.. 0.22%, plus $1.50. 


WILBRAHAM, Mass.—NOTE OFFERING—The Town Treasurer will 
receive sealed bids until 11 a. m. on April 2 for the purchase at discount 
of $40,000 notes, payable Nov. 17, 1941. 


MICHIGAN 


GRAND RAPIDS AND PARIS TOWNSHIPS GRADED SCHOOL 
DISTRICT NO. 3 (P. . East Grand Rapie). Mich.—BOND OFFERING 
—Amos F. Paley, tary of the Board of Education, will receive sealed 
bids until 7 p. m. on April 7, for oh purchase of $18,000 not to exceed 3% 
interest refunding bonds. Dated ay 1, 1941. Denom, $1,000. Due 
$1,000 yearly on May 1 from 1942 to 1959, incl. Rate of interest to be 
expressed in a multiple of 4% of 1%. Principal and interest (M-N) payable 
at the Michigan Trust Co., Gr: Rapids. The district is authorized and 
required hy law to levy upon all taxable property therein, such ad valorem 
taxes as may be necessary to pay the bonds and interest thereon, without 
limitation as torate or amount. A certified check for $360, payable to orer 
of the Pistrict Treasurer, is required. Bids shall be conditioned u the 
unqualified opinion of Miller, Canfield, Paddock & Stone of it, 
approving the legality of the issue. Cost of opinion and for printing the 
bonds will be borne by the district. 


GROSSE ILE TOWNSHIP, Wayne County, Mich.—BOND CALL— 
Elizabeth L. Johnson, Township Clerk, announces the call for redemption 
at par and interest on May 1, 1941, $8,000 4% re bonds, dated 
May 1, 1937 and due May 1, 1945, as follows: Nos. 19, 20 and 2] ofseris A. 
and 39 to 43, incl. of series B. Bonds with June 1, 1941 and all su uent 
coupons attached should be presented to the Wyandotte Savings Bank, 
Wyandotte, paying agent, on or before June 1, 1941. 


HANCOCK, Mich.—NOTE SALE—The Superior National Bank of 
Hancock purchased an issue of $15,000 tax anticipation notes as 3\s° 
Due in six months. 


LANSING TOWNSHIP (P. O. Lansing), Mich.—PROJECT DROPPED 
—Ray McKim, Township Clerk, reports that the proposal to issue $1,- 
000.000 not to exceed 5% interest water supply system revenue bonds was 
rescinded and the project abandoned. An injunction vented the town- 
ship from proceeding with sale of the bonds earlier in the year. 


MACKINAC ISLAND, Mich.—BONDS VOTED—The voters recently 
approved by a 4 to 1 majority a@ proposal to issue $225,000 revenue bonds 
for the purpose of financing restoration of famed landmarks and historic 
places and to modernize recreational facilities on the island. The bonds 
will be repaid from revenues received from municipally-owned piers, con- 
trolling each marine entry to the island except the two small piers owned 
by the State Park Commission which are not available for commercial use. 


ORCHARD PARK, Mich.—TENDERS WANTED—Diana Brooks, 
Brooks, Village Clerk, announces that epprentmataly 75.000 is available for 
the purchase of certificates of indebtedness, dated May 1, 1939, and that 
she will receive sealed tenders of such certificates until 8 p. m. on April 8. 
Offerings should state certificate numbers, their par value, and the amount 
for which they will be sold to the village. 


REDFORD TOWNSHIP SCHOOL DISTRICT (P. O. Rural Route 
No. 3), Mich.—TENDERS WANTED—Nicolas Pierce, District Treasurer, 
will receive sealed tenders until 7 p. m. on April 25 of the former School 
District No. 9 refunding bonds, certificates of inde , and (or) 
Aug. 15, 1932 coupons (detached old issue of Feb. 15, 1928). O yp 
should be firm for five days and approximately $6,000 is available for the 
redemption of the obligations. 


ST. CLAIR SHORES, Mich.—TENDERS WANTED—Walter F. 
Pratt, Village Clerk, announces that $5,150 is available for the purchase of 
interest- ding certificates, dated Oct. 1, 1937, and that he will receive 
sealed offerings of such certificates until 8 p. m. on April 15. Offerings 
should state certificate numbers, their par value, and amount for which they 
will be sold to the village. 


WILLIAMSTON, Mich.—BOND SALE—The $42,000 general obliga- 
tion water works refunding bonds offered March 24—V. 152, p. 1956— 
were awarded to the First of Michigan Corp. of Detroit, at PB nine of 
100.051, a net interest cost of about 2.09%. as follows: For $22, 
ing April 1, $1,000 in 1942 and 1943, $2,000 in 1944 to 1953, as 2\s, 
$12,000 maturing $2,000 April 1, 1954 to 1959, as 2s, and $&.000 matu. ing 
$2,000 April 1, 1960 to 1963, as 2s to April 1, 1945, and 3s thereafter. 

Second high bid of 100,316 for 24s and $10,000 2s was made by Strana- 
han, Harris & Co., Inc. of Toledo. 
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MINNESOTA 


BECKER COUNTY (P. O. Detroit Lakes), Minn.—BOND ELECTION 
—The issuance of $150,000 court housed bonds will be submitted to the 
voters at an election scheduled for April 8, it is reported. 


BRAHAM, Minn.—BONDS SOLD—The Village Clerk reports that 
$8.790 — system bonds approved by the voters on March 18 were sold 
The bonds were purchased as 3s at par and mature in 20 years. 


FILLMORE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
112 (P. O. Spring Vallev), Minn.—BOND SALE—The $100,000 semi- 
annual building bonds offered for sale on March 25—V. 152, p. 1956 
were awarded to the Wells-Dickey Co. of Minneapolis, as 2s, paying a price 
Cea of about 1.88%. Dated April 11,1941. Duefrom April 1, 


MINNEAPOLIS, Minn.—BOND OFFERING—It is stated by Charles C,. 
Swanson, City Clerk, that he will receive both sealed and auction bids until 
April 10, at 9:30 a. m., for the purchase of a $2,038,000 issue of coupon 
refunding bonds. Interest rate is not to exceed 5%, payable M-N. Dated 
May 1, 1941. Denom. $1,000. Due May 1 as follows: $203,000 in 
1942 and 1943, and $204,000 in 1944 to 1951. Rate of interest to be in 
a multiple of 4 or 1-10th of 1%, and must be the same for all the bonds. 
The bonds may be registered as to both principal and interest on application 
to the City Compwreller. Prin. and int. payable at the fiscal agency of the 
city in New York City or at the City Treasurer's office. The obligations 
will be issued pursuant to the terms of Section 16 of Chapter V of the City 
Charter, and the full faith and credit of the city will be pledged for the 
Payment thereof. Proposals and subscriptions must state the total number 
of obligations bid for, and total amount offered therefor, including principal 
and interest thereon from the date of the obligations to the date of delivery. 
In addition to the purchase price, purchasers will be required to pay the 
city $2 per bond to apply on the expense to the city in issuing and trans- 

rting the bonds to place of delivery and in meeting bank charges for 

dling maturity pa mts. Delivery will be mace by the City Comp- 
troller in New York City, in Chicago. or in Minneapolis at a National bank 
satisf: to the purchasers, any charge of the bank for ans hg service 
to be paid by the purchasers. Cost of printing and transporting the bonds 
to place of delivery will be paid by the city. Bids offering an amount 
less than r cannot be accepted. The bonds will be accompanied by the 
opinion of Thomscn, Wood Hoffman of New York that the obligations 
are valid and binding obligations of the city. A certified check for 2% of 
the amount of the bonds bid for, payable to the City Treasurer, is required. 

ADDITIONAL OF FERING—It is also stated by Geo. M. Link, Secretary 
of the Board of Estimate and Taxation, that he will receive both sealed 
and auction bids on the same date, at 10:30 a. m., for the purchase of the 
ey, eee of not to exceed 6% semi-annual coupon bonds aggregating 


$1,000,000 | ee oe! relief bonds. Due $100,000 from May 1, 1942 to 1951 
Due $48.000 from May 1, 


nclusive. 

960,000 permanent improvement bonds. 

1942 to 1961. The proceeds of the bonds wil] be used ror the 
following purposes: $225,000 for enlargement of and improve- 
ments at the municipal airport, $100,000 for the purchase and 
installation of equipment at the vocational high school, $130,000 
to finance paving projects, $230,000 to finance storm drains, 
and $275, to finance work relief projects. 

Denom. $1,000. Dated May 1, 1941. Rate of interest to be in a 
multiple of 4 or 1-10th of 1%, and must be the same for all! of the bonds. 
The bonds may be registered as to both principal and interest on application 
to the City Comptroller. A charge of $1 plus five cents per $1,000 will be 
made for the issuance of each registered certificate, and an additional charge 
of 50 cents per certificate will be made for each re-registration. Prin. and 
int. payable at the fiscal agency of the city in New York City or at the 
City Treasurer's office. Bids offering an amount less than par or for a 

tion only of the issues will not be considered until bids for all or none 
ave b2en disposed of. The obligations will be issued pursuant to the terms 
of Sections 9 and 10 of Chapter XV of the City Charter, and the full faith 
and credit of the city will be pledged for the payment thereof. In addition 
to the purchase price, purchasers will be required to pay to the city $2 per 
bond to apply on the expense to the city in issuing and transporting the 
bonds to place of delivery and of meeting bank charges for handling maturit 
Payments. Delivery will be made by the City Comptroller in New Yor 
City, in Chicago, or in Minneapolis at a National bank satisfactory to the 
| ey pet any charge made by the bank for delivery service to be paid 
y the purchasers. elivery will be made as soon after the date of sale as 
the bonds can be printed and signed, for which approximately 15 days will 
be required. Proposals and su iptions must state the total number of 
obligations bid for, and total amount offered therefor, including principal 
and accrued interest thereon from the date of the obligations to but not 
—s the date of delivery. The obligations will be accompanied by 
the opinion of Thomson, Wood & Hoffman of New York that they are valid 
and binding obligations of the city. A certified check for 2% of the amount 
of the bonds bid for, payable to the City Treasurer, is required. 

CITY COMPTROLLER OFFERS BONDS—We are also advised by O. J. 
Turner, City Comptroller, that he wiil receive both sealed and auction 
bids on the same date, at 10 a.m., for the purchase of $254,613.98 coupon 
special street mapgrovenest bo: . Interest rate is not to exceed 5%, 
payable M-N. Dated May 1, 1941. Denom. $1,000, or fractions thereof. 
as nearly as practicable, as desired by the purchaser. Due poy 1, as 
follows: $24,613.98 in 1942, $24,000 in 1943 to 1946, $22,000 in 1947 
to 1951, $3,000 in 1952 to 1955 and $2,000 in 1956 to 1961. Rate of 
interest to be in a multiple of 4 of 1% and must be the same for all of the 
bonds. Principal and interest payable at the fiscal agency of the city in 
New York City, or at the City Treasurer's office. Authorized to be issued 
and sold by a resolution passed and approved March 14, 1941, for the 
purpose of realizing funds for making improvements in certain existing 
streets in the city. 

All propoeals and subscriptions must state the total amount offered there- 
for, inctuding jum, and in addition to the purchase price, purchasers 
must pay to the city $2 ~ bond to apply on the expense to the city in 
issuing and transporting the bonds to the place of delivery and in meeting 
bank charges for handlin mosey Pe ments, and accrued interest from 
the date of the bonds to the date of delivery. The award will be made at 
the lowest rate of interest bid and the highest price on such lowest rate, and 
no bid will be accepted for less than the par value of the bonds bid for. 
Delivery will be made by the City Comptroller in New York City, in 
Chicago, or in Minneapolis, at a National bank satisfactory to the pur- 
chasers, any charge of the bank for delivery service to be paid “by the 
+ gs — med The approving opinion of Thompson, Wood & offman, of 

ew York, will accom y these bonds. nclose a certified check for 
2% of the par value of the bonds bid for, payable to G. E. Miller, Assistant 
City Treasurer. 


STILLWATER, Minn.—BOND OFFERING—Both sealed and oral bids 
will be received by John P. McGillin, City Clerk, until April 8, at 7:30 p. m., 
for the purchase of a $90,000 issue of refundi nds. Interest rate is not 
to exceed 24%, yable A-O. Dated Ap 1, 1941. Denom. $1,000. 
Due $6,000 April 1, 1944 to 1958. All bonds maturing after April 1. 1953 
to be subject to redemption and ety payment on said date and any interest 

yment dates thereafter, at the option of the city, at par and accrued 
nterest. Rate of interest to be designated by the successful bidder. Prin. 
and int. will be made payable at ony, suitable bank or trust company 
designated by the successful bidder. ll bids must be cunconditional and 
no bid for less than par and accrued interest can be considered. The city 
will furnish the executed bonds and the legal opinion of Fletcher, Dorsey, 
Barker, Colman & Barber of Minneapolis, both without cost to the pur- 
chaser. Enlcose a certified check for at least $1,000, payable to the city. 


STUNTZ (P. O. Hibbing) Minn.—BOND SALE—The $55,000 issue of 
semi-ann. bonds offered for sale on March 20—V. 152, p. 1626—-was 
awarded at public auction to the Northern National Bank of Duluth, as 
2s, paying a premium of $51, equal to 100.092, a basis of about 1.99%. 
Dated April 1, 1941. Due on Oct. 1 in 1949 to 1953. 


WILLMAR, Minn.—CERTIFICATE SALE—The $4,000 3% semi-ann. 
certificates of poe yy nny om ae on a4 = samy ie ym 
were purchased tly two loca’ . ng a price o 50, a 
of about 2.80%. Dated Feb. 15, 1941. ue $1, on Feb. 15 in 1942 


to 1945 incl. 
MISSISSIPPI 


CHICKASAW COUNTY (P. O. Houston) Miss.—BONDS SOLD— 
The County Clerk states that $35,000 general bonds have been purchased 
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jointly by M. A. Saunders & Co., Inc. of Memphis, and O. B. Walton & 
Co. of Jackson, as 5s at par. 


CHICKASAW COUNTY SUPERVISORS DISTRICT NO. 2, ROAD 
DISTRICT (P. O. Houston) Miss.—BONDS SOLD—The Clerk of the 
Chancery Court states that $8,000 434% semi-ann. refunding bonds have 
been purchased at par by O. B. Walton & Co. of Jackson. Dated Noy. 1, 
1940. Due $1,000 in 1941 to 1948 incl. 


HOLMES COUNTY AGRICULTURAL HIGH SCHOOL-JUNIOR 
COLLEGE DISTRICT (P. O. Lexington), Miss.—MATURIT Y—The 
Superintendent of Education states that the $17,500 24% semi-annual 
school bonds sold to the First National Bank of Lexington at 100.40, as 
noted previously—V. 152, p. 1790—are due on March 1 as follows: $1,500 
in 1942 and $2,000 in 1943 to 1950, giving a basis of about 2.16%. 


LOUISVILLE, Miss.—BONDS PUBLICLY OFFERED—An issue of 
$153,000 4% semi-annual refunding bonds is being offered by Cady & Co. 
of Columbus, for general investment. Dated April 1, 1941. enom. 
$1, . Due April 1 as follows: $4,000 in 1942 and 1943, $5,000 in 1944, 
$6,000 in 1945, $7,000 in 1946, $8,000 in 1947, $10,000 in 1948 to 1950 
$11,000 in 1951 to 1953, $12,000 in 1954 and 1955, $13,000 in 1956 and 
1957 and $6,000 in 1958. Principal and interest payable at the City 
Depository. Legality approved by Charles & Trauernicht of St. Louis. 


MOSS POINT, Miss.—BOND OFFERING—Sealed bids will be received 
until ry 1, according to report, by the City Clerk, for the purchase of 
a $30, issue of not to exceed 4% semi-annual school addition bonds. 


PIKE COUNTY (P. O. Magnolia), Miss.—BONDS AUTHORIZED— 
Top Beses of Supervisors is said to have authorized the issuance of $28,000 
a nds. 


PIKE COUNTY FIFTH SUPERVISORS ROAD DISTRICT (P. O. 
Magnolia), Miss.—BONDS SOLD—It is reported that $5,000 3% i 
annual bonds have been purchased by Kenneth G. ice & Co. of 
igus cn adene a price of 100.64, a basis of about 2.88%. Due $1,000 in 


WINONA, Miss.—MATURIT Y—The City Clerk states that the $18,000 
3% semi-annual refunding bonds sold to M. A. Saunders & Co. of Memphis 
at par, as noted here on Jan. 11, are dated Dec. 1, 1940, and mature on 
June 1 as follows: $1,000 in 1946 to 1950, $2,000 in 1951 to 1955, and 


$3,000 in 1956. 
MISSOURI 


KANSAS CITY, Mo.—BOND OFFERING—We are informed by Horace 
R. MecMorris, Director of Finance, that he will receive sealed bids until 
2 p. m. on March 31, for the purchase of a $750,000 issue of coupon public 
market revenue bonds. Denom. $1, . Dated April 1, 1941. Due on 
Oct. 1 as follows: $20,000 in 1942 to 1946, $25,000 in 1947 to 1951, $30,000 
in 1952 to 1956, $40,000 in 1957 to 1962, and $45,000 in 1963 to 1965. 
Each of the bonds maturing in 1963 to 1965, may be called for payment and 
redemption on April 1, 1944, or on any interest payment date thereafter 





to and including Oct. 1, 1950, at the par value thereof, together with 
accrued interest thereon to date of redemption, together with a premium of 
3% of the principal amount of such bonds so paid and redeemed, and each 


of the bonds maturing in 1963 to 1965 may be called for payment and 
redemption on April 1, 1951, or on any interest payment date thereafter to 
and including Oct. 1, 1955, at the par value thereof, together with accrued 
interest thereon to date of redemption, together with a premium of 1% 
of the principal amount of such bonds so paid and redeemed. Each of the 
bonds maturing in 1963 to 1965 may be paid and redeemed by the city on 
April 1, 1956, or on any interest payment date thereafter, at the par value 
thereof, together with accrued interest thereon to date of redemption, 
without premium. Each of the bonds maturing in 1951 to 1962 may 
called for yment and redemption on April 1, 1951, or on any interest 
payment date theeafter to and including Oct. 1, 1955, at the par value 
thereof, together with accrued interest thereon to date of redemption, 
together with a premium of 1% of the principal amount of such bonds so 
paid and redeemed. Each of the bonds maturing in 1951 to 1962 not E> 
viously matured, may be paid and redeemed by the city on April 1, 1956, 
or on any interest payment date thereafter, at the par value thereof, together 
with accrued interest thereon to date of redemption, without premium. In 
the event that the city shall elect to call for payment and redemption as 
aforesaid any of the bonds maturing in 1951 to 1965, then all of such bonds 
so a to redemption shall be paid and redeemed prior to their ultimate 
maturity only in their inverse numerical order and, likewise, only in the 
inverse numerical order of their respective series designations, the out- 
standing bond having the highest number and being of the series having 
the longest maturity being the first bond ca.led for payment. In the event 
of any such redemption the city shall publish once in the newspaper at the 
time doing the city printing, and if there be no such bv ak then in any 
other newspaper published in the city, not less than 30 days’ or to the 
date on which any such bond is called for payment, a notice of the intention 
of the city to call and pay such bond or bonds on a 8 date. If any 
bond be called for payment, as aforesaid, interest on such bond shall cease 
from and after the date for which such call is made. 

Rate or rates of interest to be determined when the bonds are sold. 
Proposals will be received on bonds bearing such rate or rates of interest 
as may be specified yy the bidders, subject to the following conditions: 
Not more than two different interest rates shall be specified in any bid, and 
each interest rate specified shall be an even multiple of of 1%. No bid 
of less than par and accrued interest will be consider Principal and 
interest payable in lawful money at ti. Commerce Trust Co., Kanasas City. 
The bonds are registerable as to principal alone. These bonds cre veing 
issued for the purpose of provinding funds to pay the cost of acquiring reat 
estate for use as part of and in connection with the public market of the 
city, and constructing buildings and facilities thereon and paying other 
necessary items of cost in connection with extending and improving the 

ublic market of the ar, pursuant to ordinances duly and proceed 
ngs duly had by the ~ Council. The principal and interest of these 
bonds are payable only and solely from the money and revenue accruing to 
the city from the fees charged and rentals recei from the operation of the 
public market of the city, including all extensions and improvements 
thereto, and not from any other fund or sources. The bonds do not con- 
stitute general obligations of the city and are not pageSe from ad valorem 
taxes levied on the property situated in the city. he city has no Fone 
market revenue bonds now outstanding, but has outstanding $485,000 
principal amount of its general obligation bonds, issued for the barpose of 
constructing the buildings which now constitute the principal public market 
facilities of the city, but such bonds are payable from unlimited ad valorem 
taxes which may be levied on all taxable property situated in the city, and 
such bonds do not constitute any charge, direct or indirect, on the revenues 
received by the city from its public market. Lithographed bonds, properly 
executed, will be furnished by the city without cost to the purchaser, a 
the bonds will be sold subject to the legal opinion of Bowersock, Fizzell & 
Rhodes of Kansas City, whose final unqualified approving opinion will be 
furnished and paid for by the city and delivered to the purchaser as and 
when the bonds are delivered. Immediately following the sale of the bonds 
hereinbefore described, the city will proceed to have the bonds lithographed 
and executed, and will deliver such bonds to the successful bidder or bidders 
in Kansas City, Mo., it being anticipated that such delivery can be made 
on or about April 21. All bids must be made on forms which may be pro- 
cured from the Director of Finance and no additions or alterations in such 
forms shail be made. The right is reserved to reject any or all bids. Bi 
shall be accompanied by a cashier's or certified check on a bank or trust 
company doing br:siness in Kansas NF. Ty to the order of the Director 
of Finance, in the sum of $15,000. he three best bids on the bond issue 
will be reported to the City Council following the opening and _considera- 
tion of the bids, with a recommendation as to the best bid. The checks 
of the other bidders will be returned at once. The Council will make its 
determination as to whether or not any of such bids shall be acce not 
af than 24 hours after the time hereinbefore specified for the opening of 
bids. 


LEBANON, Mo.—BONDS VOTED—The issuance of $20,000 commun- 
ity building bonds is said to have been approved by the voters at an elec- 
tion held on March 18. 


ST. CHARLES COUNTY (P. O. St. Charles), Mo.—BOND ISSU- 
ANCE FROPOSED—Conditioned upon “pyro, by the State Legislature 
the County Court proposes to issue $1,992,000 of 244% serial bonds to 
retire Series A and B of Lewis & Clark Bridge bonds outstanding at 3 
and 4%. Retirement of the new series in nine years couid be accomplish 
if toll revenue c ntinues at the level maintained in recent years. The bonds 
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were issued in June, 1936, when the county purchased the twin bridges. 
Court Clerk Earl Gray said the county expects to act promptly because of 
she possioility that Congress will tax municipal bonds for defense purposes. 


MONTANA 


GREAT FALLS, Mont.—BOND se a al —The City Clerk states 
one =“ ghe 1 city election on A 7 the voters will pass on the issu- 
in not to exceed 4% department bonds, 


"Sanaa. Mont.—BOND SALE DETAILS—In equmeniion with the 
oto © me $105,696. 77 refunding bonds to Kalman & Co. of St. Paul, as 
10 ata 100.255, as noted in our issue of Dec. 7, it is stated by 
he City C Clerk that the Northwestern National Bank & Trust Co., of Minne- 
. First ini Trust Co., and Edward L. Burton & Co. # pees b 

Salt Lake City, were associated with the above named in the purchase 
ee one . Due Jan. 1, as follows: $7,000 in 1942 to 1955, and $7 696. a 


NEBRASKA 


CONSUMERS PUBLIC POWER DISTRICT (P. O. Colnanbee) 
Neb.—BOND REOFFERING SCHEDULED—A group headed John 
Nuveen & Co. of Chicago, is said to be completing details of the ¥n~— 
of $22,000,000 electric revenue bonds. The offering will consist of 1-29- 
year serial bonds, and 30-year term bonds. Of the as, $19,465,000 
will be ured by the District to purchase the Iowa-Ne ka Light & Power 
Co. facilities and the balance for betterments and integrating the new unit 
with other properties of the District. 


ee o PEDEMTT ION NOTICE—‘‘Why sit with idle money in the 
bank?" C Fricke, President of the Consumers’ Public Power Dis- 
trict in Sade. said on March 26, in announcing that the district board 
had ado) a resolution to offer bondholders aoe pa aguante on April 1 of $50,000 
bonds of the Columbus Division 90 days ah heir due date on July i. 
The Consumers’ Public Power District is the large public body 

in Nebraska to acquire electric light and power properties and furnish elec- 
tric service at cost to consumers. It is the first large municipal project 
of | its kind ever undertaken 

of the Columbus Division have been far in excess of expecta- 
tions, and this enables us to take up these bonds with full interest until 
due date, and the bondholders need only present their bonds to the paying 
a ‘said Mr. Fricke. 
» Gross revenues of the Columbus Division were $263 ,733 for the 12 months 
ended Jan. 31, which is substantially in excess of the earnings for the pre- 
ceding 12 months, notwithstanding a series of four reductions ia electric 





rates put into effect d the 12 months’ period. 
SP gm further additional rate cuts in the near future,’ Mr. 
Fricke said, ‘‘and expect to retire all our bonds, which mature $50, 000 a 


ear for the next 24 years, substantially ahead of schedule. Our attitude 

that we want to deliver to the people of Nebraska a debt-free system as 

quickly as possible, and the faster we retire the bonds the sooner will that 
objective be attained.’ 


KEARNEY, Neb.—BOND ELECTION—A $60,000 issue of aviation field 
bonds will be submitted to the voters at an election scheduled for April 1, 


McCOOK, Neb.—BOND ELECTION—It is reported that an election 
will be held on April 1 in order to have the voters pass on the issuance of 
2002? = 7% with which to purchase the properties of the Nebraska 

‘ower 


SUTTON, Neb.—BONDS SOLD—The City Treasurer states that $44,000 
34% semi-annual sanitary sewer system and plant bonds authorized by the 
City Coun yy April, have peer urchased at par by Greenway & Co. of 
On ed April 15, 194 ue April 15 as fol ows: $1, in 1942 

2,000 in 1946 to 1950 an ori t 1955, bonds ma 
Apri is. 955. are callable $10,000 April 15, 1943 , and $20,000 April Ip, 


NEW HAMPSHIRE 


NASHUA, N. H.—TEMPORARY LOAN—The Indian Head National 
Bank of Nashua was awarded on March 25 an issue of $200,000 notes at 
0.2749% discount. Due Dec. 24,1941. The Nashua Trust Co., only other 
bidder, named a rate of 0.34%. 


NEW JERSEY 


BOGOTA, J.—OTHER BIDS—The $43,800 bridge and building 
bonds awarded Mtarch 13 to VanDevenver Bros., Inc., Newark, as 1%s at 


a price of 10.001, a basis of about 1.499%, as reported in V. 152, p. 1790, 
were also D bid for as follows: 
Int. Rate Rate Bid 
Schmidt, P he te ete inhs dune csi © ia 1%% 100.40 
EE MI a iis nine adh shdberatiaiae thane @ nieve 1%% 100.38 
Julius A. Rippel, Inc...............-.-..-..--.- 1%% 100.32 
peak SDA betel dddedraktibwde diana dea 1%% 100.31 
ee snes diet ai wai ttle nine ted a em eet 1%% 100.265 
APOC 6 onc ecctiwaciecoascsdsccees« 1%% 100.177 
Buck aM) Min cdubhebhashpntedwdnasoune i ee 1 tae 
Dit te dpamsbhdem ceétis cup eiadadhedwid %% 100.13 
H. I Ml ase pach eth bi iin insitiane thle abt abel we 1%% 190.09 
Gols ETS (Oe 6 wcnd nek demenencsneacs 2% 101.015 
Granbery, Marache & Lord- ~~~ ~~~ -------- == --- 2% 100.68 
Sy tA OS Sia ppaseseneanaseneint 3c 100.38 
eee wee ewe eee we we saceeeeces a 
Minsch. Monell & Se tap te lade iia 6 ilitie Aedaiaben dsletdiahlin si teusl 2% 100.27 
EE A Iihs ie naiae md hibihe oie ininn nee asic 2% 100.131 
pede oa COUNTY (P. O. Jersey City), mo J.—BOND SALE—The 
$664 ,000 cou registered bonds off ftered Ntarc 27—V. 152, p. 1790— 
were award +0 ri 8 Pan tre com Lehman. Bros., Charles Clark 
& Co., both of New York; Col or, as & Co., Inc., Newark: Dolphin 
& Co., aes Philadelphia a "Hanawer & Go. of ‘Newark, as 2.35s, 
ata price of 100.10, a basis of 4.5 2.34%. Sale consisted of: 


$552,000 Maternity Hospital, third series bonds. 
142,000 Nurses’ Home, third series bonds 
All of the bonds are dated April 1, 1941 and mature A ril 1 as follows: 


$20,000 from 1941 to pia incl.: $25,000, 1946 to 1954 incl. — 000, 1955 
to 1965 incl. and $29,000 in 1966. The su banki eoffered 
the bonds as follows: 1942, 1955 maturities, from a yield of 0.40" 40% t to 2.30%, 
piney Ay By we 4 1956 to-1959, incl., at par, and 1960 to 1966, at a 
price of her bids were as follows: No. tea 3 
0. nt. Rate 
ng om Bid for Rate Bid 
H. L. Schwamm & Co.; Commerce Union Bank, 
b Nashville; M . B. Vick & Co., and Bailey, P 2.40 
eT ey ee 40% 100.161 
Helens: Stuart & Co. and J.8S. Rippel & Co.. 664 2.40% 100.128 
Phelps, Fenn & Co. Inc.; Northern Trust Co. . 
Chicago nd Dougher y, Corkran & Co.. 664 2.45% 100.05 
B ~~ “& Go. Co.: “Stone & Webster and Blodget, 
and Adams & Mueller. ........-..-- 662 2%% 100.31 


; Goldman, Sachs & Co.; 
PiBacon, Stevenson & Co.: H. B. Boland & 


Co.; E. Lowber Stokes & Go., and MacBride, 

TS Aiintthd eendlen stein ditne dalide 663 2.60% 100.207 
B. J. Van Ingen & Co., Inc.; Equitable Securi- 

ties insch, Monell & & Co.; H. V. 

Sattley €60.: Outwater & Wells, and Juran, eo a 
Kean Te for & Co;: Hemphill. Noves € Go: ony ere 
—_ a ae ee 663 2 roo 

ns “an an nter * Sait 4 eae 65% .28 
ree. o. Wether & & Ce, Eastman, Dillon & Co.; 7% 
Collings Fo. id Pi piles & Le: i] wi 
0.,a 
yy tH: ee © og elie re 662 2.70% oe 43 


school bonds offered March 26—V. 152, p. 1956—were awarded to HL. L. 

equal to 100.131, Dated April 1 1941 sacl dnc 
P a n 

April 1 as follows: $10,000 from 1942 to 1950 incl. and sis. 000 in 1951. 


The Commercial & Financial Chronicle 


March 29, 1941 


Reoffered by see Ro pemchantes to yield from 0.30% to 1.50%, according to 
maturity. 


Int. Rate Rate 

West Hudson National Bank, Harrison-----....------ 1 4% 100.10 

Fy Nahe mama a RRR Rt 1.60% 100.22 
Halsey, Pt e.. Dit acssaenrcaenensammbhabwee 1.60% 100.048 
Cc. DC. J oci sadtechoddeesosecuccbaus % 1.60% 100.025 

youn B. Comm & Co. and Buckley Bros--..-..-------- 1.70% 100.19 

1 & Co. Noes VanDeventer Bros., Inc------ 1.70% 100.19 

Chatles yi et devbetinbatbwiadeasetitecss 1.70% 100.18 
we. F- yy eer Tree q 100.171 
Cause & Co. and E. H. Rollins & Sons, Rar 1.75% 100.144 
Or ir re ee ne 1.75% 100-131 

C. A. Prem & Co. and Campbell & Co__------------- 1.75% 100.06 
Schmidt, Poole & Co. and Butcher & Sherrerd_--.-.--- 1.80% 100.315 

hy id, Eh a on penbbndtasebionwsneme % 100.31 

ee YY Fe 2% 100.30 


NORTH AREINSTON, N. J.—BOND OFFERING—Robert B. Gallo- 
way, Borough Clerk, will receive sealed bids until 8 p. m. on April 15 for 
the purchase of $12, ‘000 not to exceed 6% interest coupon or registered 
improvement bonds. Dated April 1, 1941. Denom. $1, . Due $1,000 
annually = April 1 from 1942 to 1953 incl. Bidder to name a single rate of 
interest, in a multiple of 4% of 1% and interest (A-O) 

yable at t the Rutherford National Bank L dhurst, or at the City +~ 

‘armers Trust 8 — City. ee certified check for $240 yable to 
order of the borough. Legal opinion of Hawkins, lafield & 
Longfellow of New York rclt will be fu hed the successful bidder. In 
the event that prior to the delivery of the bonds the income received by 
vate holders from bonds of the same t and character shall be taxable 
bd the terms of any Federal income tax law, the successful bidder may, at 
election, be relieved of his obligations under the contract to rchase 
the a and in such case the deposit accompanying his bid be re- 
turn 


NORTH BERGEN yownestr (P. O. North Bergen), N. J.—BOND 
AWARD POSTPONED—Baile a & Co. of Jersey City submitted 
the high bid on March 24, for 102, refunding bonds, naming a price of 
100.25 for 3%s. Award was deferred pending opareval of the State Fund- 
ing Commission next week. The bonds are dated Dec. 1940. Denom. 
$1,000. Due $51,000 on Dec. 1 in 1945 and 1946. Principal and interest 
(J-D) payabie at the Hudson County National Bank, ae OW or at 
the Colonial Trust Co., New York. eed approved by Haw 
Delafield & Longvfellow of New York C 


WEST WILDWOOD, N. J.—REPORTS IMPROVEMENT IN FINAN- 
CIAL CONDITION Following is taken from minutes of March 17 meet- 
ing of fad Local Government Board, constituting the Municipal Finance 

ommission: 

“The Commission spent some time reviewing the financial situation in 
the borough. Figures prepared at the close of the year 1940 indicate that 
the ag has made some progress during the past es months. Ba col- 
lection of taxes, both current and delinquent, has bee 2 It 
therefore follows that if tax collections can be rigid! z¢ enf: and water 
rents closely collected, conditions at the close of 1941 should reflect an 
improvement over those at the close of 1940. The foregoing does not mean 
that the borough is out of its financial difficulties by any means. The 
problem is so serious that every dollar of outlay must be scrutinized and 
no commitments made which are not absolutely required for the operation 
of the municipality.’’ 


Municipal Bonds - Gevernment Bonds 
Housing Authority Bonds 
TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N.Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 


NEW YORK 


pew COMMON SCHOOL DISTRICT NO. 13 (P. O. Sagder). 
. Y.—BOND OFFERING—Arthur E. Popper, District Clerk, will receive 
sealed bide until 4 p. m. on April 3 for the purchase of $11,000 not to exceed 
5% interest coupon or stered 1941 series debt equalization (refunding) 
bonds. Dated April 1, 1941. Denom. $1, . Due Nov. 1, 1947. Prin. 
and int. (M-N) payable at the Manufacturers & Traders Trust Co., Buf- 
falo, with New k ox Bidder to name a single rate of interest, 
expressed in a multiple of or 1-10th of 1%. ‘The bonds are uptimited 
reg er none of the district and the legal opinion of Kenefick, Cooke, 
Mitchel & Letchworth of Buffalo will be furnished the suc ul 
bidder. A certified check for $220, payable to order of Joseph L. Sauter, 
District Treasurer, is required. 


AMHERST COMMON SCHOOL DISTRICT NO. 18 (P. O. Snyder), 
N. Y.—BOND OFFERING—A. F. Glassman, District Clerk, will receive 
sealed bids until 4 p. m. on April 3, for the purchase of $9,000 not to exceed 
5% interest coupon or red 1941 series, debt +) ion (refunding) 
bonds. Dated April 1, 1 Denom. $1,000. Due ha , 1950. Bidder 
to name a a single rate of laerent ex le al 
of 1% pal and interest (M- By A at the ne 
Buffalo, with New York exchange. unlimited tax obliga- 
tions of the district and the legal opinion of Kenefick, Cooke, ry gee 
Bass & Letchworth, of Buffalo, will furnished the successful bidder. A 
certified check for $180, payable to order of the District Treasurer, is 


req 
DUNKIRK, N. Y.—OTHER BIDS—The $30,000 street improvement 


bonds awarded March 20 as 1.70s to the Dunkirk Trust Co.—V. 152, p.1957 
—were sold at par and were also bid for as follows: 
































Bidder— Int, Rate Rate Bid 
Citizens Trust Co. of Fredonia-----.......--.----- 1.90% 100.103 
peegchepte National Bank of Dunkirk... ....__--- 2% 100.10 

Bx Wee, Wee @ OOksdiscccc ccccccssecss- 2.70% 100. 
LF oO & Traders Trust Co_-_.._..--..-- 2% % 100.199 
wy Trust Co., Jamestown, Westfield Branch -- 2%% 100.116 
D. 8. Wright, SE atnsndinh:tiisidiubihinabitiedininien 3% Par 


- Y.—BOND SALE— 
or relief) bonds offered 
e Marine Trust Co. of 
ua! to 100.22, a basis 
as follows: $2,000 in 


East Hampton), 
ed public welfare 
7—were awarded to t 
lus a premium of $35. 50, ¢ 
Apr. 1941 and due Apr. 


EAST HAMPTON (P. 
The $16,000 coupon or 
Mar. 26—V. 152, p. 19. 
Buffalo as 1 40s, at par 
of about 1.35%. Da 


1942 and 1943 and $3,000 from 1944 to 1947, incl. Other bide: 
Biader— Int. Rate Rate Bid 
RE itt io pate ele alm alasins Sdivab ache bs edt 1.70% 100.10 
G eS Ls area 1.70% 100.049 
ste GI i, thkdnnden dtdbaddnee 1.75% 100.079 
Osborne Trust Co., East Hampton. ______.___- 1.75% 100.031 
Southampton esd assed bean, ax pliant ede wale oh % Par 


FRANKLIN SQUARE. MUNSON FIRE DISTRICT £ oO. Fronkin 


Square), N. Y.— D SALE—The $20,000 coupon or 

alarm s m nm @ Siaed March 21—V. 152, 1627—were awarded to 
Tilney & Co. of New York, as 1.60s, at a price o 100. 205, a basis of about 
1.56%. Dated April 1, 1941 and due $2.000 on April 1 from 1942 to 1951, 
incl. Other bids: 

Bidder— Int. Rate Rate 
OE Sea ee ae ey eT 1.70% 100.157 
2. &- White & Oe, inh tans a hice. nib iastuatibotaicn Cubbb -80 % 100.119 

i A MO 62k: ntiinccndesaedeéinie 1.80% 100.0 
ranklin Square ‘Nationa ie ee aan 2% 100.11 
Roosevelt & Weigold, Inc....................-. 2.10% 100. 


FREEPORT, N. Y.—BONDS VOTED—The voters on March 18 author- 
ized - issuance of $93,000 sewage plant and $27,000 fire department 
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LAKE CHAMPLAIN BRIDGE COMMISSION (P. O. Tiesedor =) 
N. Y.—BILL PERMITS DEBT REFUNDIN vernor Herbert bere. H. 
Lehman has approved as Chapter 142, Laws of 1941, a bill amending 
existing agreements between the States of New York and Verment in order 
to permit the Bridge Comniission to issue refunding bonds. 


GREECE (P. O. 2505 Ridge Road West, Rochester), N. Y.—BOND 

SALE—The $36,000 coupon or tered home relief bonds offered Mar. 27 

—V. 152, 2 1957—were aw to yy K. Webster & Co. of Lad Yat 
as 1.80s, a price of 100.139, a basis of about 1.77%. Dated A 

To41 and | AS April 1 as follows: $3,000 from 1942 to 1945 incl. and 


from 1946 to 1951 incl. Other bids 
Int. Rate Rate Bid 
C.F. Childs & Co. and Seroced See eee 1.80% 100.055 
ND GP GID... BOs oS 6 kclnc conccédematd 1.90% 100.409 
ON IN i tna cme 1.90% 100.305 
Marine SE DD, iti as ahalicine Aodhan dhweiein 1.90% 100.21 
| FY A | |) | Mikal SpE per eNeeage St a % 100.147 
es See See OP Ob. 5. 5. nn cedddsdmasueusdence 1.90% 100.035 
E. H. Rollins & Sons, Ine. ~~~ ~~ 222222222222222-- 210% 100.20 
iis A ek Se ee) See 2.20% 100.36 


HADLEY (P. O. Hadley), N. Y.—BOND OFFERINGS—Maude C. 
Fowler, Town Clerk, will receive sealed bids until 10 a. m. on March 31 for 
the purchase of $25,000 not to exceed 5% interest registered tax equalization 
bonds. Dated March 15. 1941. Denom. $1,000. Due $5, annually 
on Feb. 15 from tm to 1946 incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4 or 1-10th of 1%. Prin. and int. (F-A) payable 
at the Luzerne-Hadley Bank, Luzerne, with New York Exchange. The 
bonds will be issued without coupons and each bid must be accompanied by 
a certified check for $500, payable to order of the town. The name of the 
Payee will be inserted in each bond and registered as to principal and interest 
with the Town Clerk. 


LITTLE FALLS, Y.—OTHER SIDs—tne $45,000 _ public wens 
bonds awarded March 14 to Lazard Freres & Co. of New York, as 0.80s, 
at a price of 100.084, (not 100.067), or a revised net cost of 0.77%, a8 
reported in V. 152, p. 1791—-were also bid for as follows: 
Bidder— Int oiate Rate Bid 


Halsey, Stuart & Co., Inc__..____.-..__._----- “-. 0.90% 100.098 
een ee 0.90% 100.073 
C, F. Childs & Co. and Sherwood & Co________--- 1% 00.269 
Manufacturers & Traders Trust Co____...._.__-.-. 1 e 100.089 
pt a RE EAT I a 1% 100.071 
National Commercial Bank & Trust Co., Albany - - -- i ve ee ged 
Sah dda had dithd dls Ri bid Wieks nbGiiae dike % 0 

Union Securities SUIiet miasgintih seainiticch tie atacetiy abate 6 1.10% 100.17 

is een ee needa: ii tinthin tikes nines 1.10% 100.065 
George B. Gibbons ME ES ee re 1.10% 100.059 
Marine Trust Co. of Buffalo._________________--- 1.20% 100.1 
ae, ee TE ne nn enene 1.20% 100.10 
CG, ae. Wes Wee Oe Oe. ee cumccecans 1.30% 00. 


MAMARONECK (Town of), N. ¥.—NOTE SALE—The First Nationa! 


Bank of Mount Vernon was awarded on March 25 an issue of $75, 
0.25% tax anticipation notes. Dated April 1, 1941 and due July 1, 1941. 


MONROE COUNTY (P. O. Rochester), N. Y¥Y.—OTHER BIDS— 
The $550,000 home relief and improvement bonds awarded March 21 to 
Shields & Co. of New York, and associates, as 1.20s, at 100.203, a basis of 
about 1.16%—V. 152, p. 1957, were also bid for as follows: 





Bidder— Int. Rate Rate Bid 
Lehman Bros.; Ladenburg, Thalmann & Co.; 

Manufacturers & Traders Trust Co. and Sage. 
ees Se ee BGR pe ey 1.20% 100.10 
Halsey, Stuart & Co., Inc________._-.....---.-- 1.20% 100.088 

Phelps, Fenn & Co.; "Kean, Taylor & Co.; Hemp- 
hill, Noyes & Co., and Schoelikopf, Hutton & 
ae ee neal 1.20% 100.069 
peek & Co. ane Marine Trust Co. of Buffalo____- 1K% 100.217 
& Savings Bank & Northern Trust 
a ne eS ee 1K% 100.189 
Union Securities Corp.; G. M.-P. Murphy & Co. 
and R. D. White & jo By ata ray Ct Ap tt 14%% 100.17 
Kidder, Peabody & Co. and Estabrook & Co_____ 14k% 100.163 
F. 8. Moseley & Co.; Mercantile Commerce Bank 
& Trust Co.; St. Louis, and Equitable Securities 
a i he a 14% 100.08 
Harriman Ripley & Co., Inc______._____..-._--- 14% 100.069 
George B. Gibbons & Co., Inc.; Roosevelt & Wei- 
d, Inc.; E. H. Rollins & Sons and Bacon, 
tevenson & Db & gu didseddchsccévdsidawense 1K%% 100 
ic ccccuaeccecatednsaddddn 1K%% 100.02 
Salomon Bros. & Hutzler____________._______._- 1.30% 100.03 
National City Bank of Par PP Spare — 1.40% 100.22 
Blair & Co., Inc., and B. J. Van Ingen & Co_____- 1.40% 100.21 


NEW ROCHELLE, N. Y.—BOND OFFERING—wWalter J. Brennan, 
Director of Finance, will receive sealed bids until April 10, for the urchase 
of $200,000 refunding bonds. Due as follows: $13,000 from 1946 to 1960 
inclusive and $5,000 in 1961. 


NEW YORK, N. Y.—FINANCIAL ANALYSIS ISSUED—C redit of 
the City of New "York ‘‘continues to warrant a ty ting,’’ according to a 
financial study released March 25 by Lazard Freres & Co. which cites, as 
favorable credit factors, mtg fae nol r capita wealth and income, 
very satisfactory tax-collections, eee all relief requirements from 
current revenues, and a tax-sup betes in line with the city's 
resources and which is held in check y ‘constitutional limitations. 

In addition, the study aoe that an improvement in New York City's 

poe ba ‘is antici y reason of several charter provisions. These 
shorten the life of bond issues, should lead ee ie to a complete 
pay-as-you-go policy for financing non-revenue-— mprovements, 
and eventually reduce or eliminate tax-anticipation — for current 
expense purposes. The report further points out that the State constitution 
now makes debt service requirements essentially a first lien on revenues. 


PENN YAN, N. Y.—BOND OFFERING—William B. Manley Mey 
Clerk, will receive sealed bids until 2 Pp. m._ on April for 7, the Duschese of 
$13,000 not to exceed 6% interest coupon or registered street improvement 
bonds. Dated April 1, 1941. Denom. $500. Due Oct. 1 as follows: 
$1,000 from 1941 to 1944, incl. and $1,500 from 1945 to 1980, incl. Bidder 
to name a single rate of interest, exp: in a multiple of 4% or 1-10th of 
1%. _ Principal and interest (A- O) pa able at the Citizens Sak Penn Yan. 
The bonds are unlimited tax oblieatio ons of the vill and the approving 
legal opinion of Reed, Hoyt, Washburn & Clay of New York City will be 
furnished the successful bidder. A certified check for $260, payable to 
order of the village, is required. 


PORT CHESTER, N. Y.—NOTE SALE—The $100,000 tax eatieioe 
tion note issue offered March 25—V. 152, p. 1958—was awarded to t 
First National Bank & Trust Co. of Port Chester, the only bidder, - rs 
rate of 0.29%. Dated April 1, 1941 and due June 1, 1941. 


UTICA, N. Y.—CERTIFICATE SALE—The $1,250,000 tax anticipation 
certificates of indebtedness offered March were awarded to the First 
National Bank of New York, at 0.139% interest. Dated March 28, 1941 
and due July 28, 1941. Certificates will be isued against and redeemed 
out of the tax levy for the 1941 fiscal year. Denom. $50,000 and ipterest 
one principal payable at maturity of loan at the Chemical pomk & Trust 

New York City. 1 opinion of Thomson, Wood & Hoffman of 
New York City. Other bids for the issue were as follows: 


B — nt. Rate Prem. 
Bank of the Manhattan Co-_ epee 
National City Bank of New York _ -- - -- -____-- 0.16% $20 
Chase National Bank of New York___.__.----- 0.17% 
Bankers Trust Co. of New York. ___.__.------- 0.17% 10 


NORTH CAROLINA 


ELIZABETH CITY, N. C.—BOND SALE—The semi-annual coupon 
ines bonds aggregating $ $1,756,000, offered for sale . Mors 25—- 

152, 1792—-were awarded to a syndicate composed of R Dickson 
x ‘Co. of Charlotte, Campbell, Phelps & Co. of New York, the First Securi- 
ties Corp. of f Durham, r Burnett & Co. of Greensboro, Fox, Reusch 
& Co. of Cincinnati, the First of Michigan Corp. of New York, pce. 
Kindred & Co. of Chicago, R. K. Webster & Co. of New York, and P. 
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Kline, inc., of Cincinnati, at ving a net interest cost of about 3.22%, 
divided as follows: oraren * 


$1,257,000 polite Biz, 826,000 in 104 bende: $27 0 000, metering apa J 1, 2 . 1845, 


$29,000 ‘in 1946. 0, 000 pe O31 000 1 in 1948, $32,000 
1949, 1 ene 008 1950; a8 g; $463,000 mat cories ope 1, F 
1, $36,000. in 7,000 in 4958. 


11000 in 1955, $42,000 
#41,0 $46,000 in 1959, $38,000 in 1 + $50,000 in 1961, $52,000 


$18,000 in 1954, $19,000 in 1955 to 19 BT. oe 
eH ‘000 in 1°. 3: 000 in 1960, $23,000 i 
1962, $ ,000 in 1963, $28,000 in 1964, 559,000 in 16> und 
in 1966 and 1967, as 3s. 
BONDS womb FOR INVESTMENT—The successful bidder re- 
oteed the above bonds for public subscription at prices My yield from 1.25% 
to 3.25%, according to interest rate and maturity dates 


GUILFORD COUNTY (P. O. Greensboro), N. C.—BOND TERING 
—Sealed will be received by W. E. Easter , Secretary o e Local 
Gocamamaas "Oaunnanion, at his office in Rale 
on April 1, for the urchase of an issue of $124, ) school building bonds. 
Dated April 1, 1941. Due on ane 1 as follows: $5,000 in 1944 to 1952, 
$7,000 in 1953, and $12,000 in 1954 to 1959, without option of petee pay- 
ment. ere will be no auction. Denom. $1,000; principal and interest 
(A-O) payable bo lawful money in New York City; coupon bonds registerable 
as to principal only; general obligations; unlimited tax; delivery at place of 
purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6%, per annum in multiples of 4 of 1%. Each bid may name one rate for 

art of the bonds (having the earliest maturities) and another rate for the 

my but po bid may name more than two rates, and each bidder must 

in his bid the amount of bonds of each rate. The bonds will be 

ied to the bidder offering to purchase the bonds at the lowest interest 

cons to the county, such cost to be determined by deducting the total 

amount of the premium bid from the agurogate amount of interest upon all 

of the bonds until their respective maturiti No bid of less than par and 
accrued interest will be entertained. 

Bids must be accompanied by a certified check upon an incorporated bank 
or trust mpeny. ‘payable unconditionall to the order of the State Trea-- 
urer for $2 t to reject all bids is reserved. ‘The a a om | 
opinion of Reed, Hoyt, tt, & Clay, New York City, will be 
the purchaser. 


In the event that prior to the delivery of the bonds the income received 
by private holders from bonds of the same type and character shall be 
seems. by the terms of any Federal income tax law, the successful bidder 
_— is election, be relieved of his obligations under the contract to 
urchase by bonds and in such case the deposit accompanying his bid will 
return 


TRYON, N. C.—BOND SALE—The $15, O00 coupes semi-annual funding 
and refund bende offered for sale on March 25—V. 152,’p. 1958—were 
awarded to Dickson & Co. of Charlotte, as 3s, paying a premium 


of $16.50, 7 sal to 100.11, a basis of about 3. 23%. ated March 1, 1941. 


Due from March 1, 1945 to 1951, inclusive. 


WILLIAMSTON, N. C.—BOND SALE—The coupes semi-ann. public 
improvement and street pay bonds ting $60,000, offered for sale 
on March 25—V. 152, 1958—were awarded to the Equitable Securities 
oC of Nashville, as equal to 100.C016, a 


aying a premium of $1, 
basis of about 3.999% . P zy ue on March 1 in 1942 
to ’ 


Dated March 1, 1941. 


C.—BONDS SOLD TO RFC—The Town Clerk states 
semi-ann. bonds ating $33,000, were purc 


WOODLAND, N. 
hased 
nance Oarporation: $20, 500 water 


that the following 4% 
recently at Pa by t e Reconstruction Finan 
system, and $13,000 sewage plant bonds. 


NORTH DAKOTA 


BURKE COUNTY (P. O. Bowbelle), N. Dak.—PRICE FAID i 
County Auditor states that the $167, 177 4% semi-annual ding 
bonds purchased by the State, as noted here—V. 152, p. db sol 
at par. Due from July 1, 1944 to 1963; optional prior to maturity. 


IBSEN TOWNSHIP (P. O. Wahpeton), N. Dak.—BOND OFFERING 
—Sealed bids will be received by Arthur Soule, Township Clerk, at the 
County Auditor's office in Viebaeton. until 2 4500 Fi m. on April 10, for the 
purchase of $3,000 township bonds. Due rom A ri 1, prioge ‘to 1947, 
incl. A certified check for not less than 2% aa the bi is required. 


LISBON, N. Dak.—BOND ELECTION—It is reported that an election 
has been scheduled for March 25 in order to have the voters pass on the 
issuance of $240,000 electric power plant bonds. 


ROLETTE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Dunseith), 
N. Dak.—ADDITIONAL INFORMATION—The District Clerk states 
that the $4,500 certificates of indebtedness sold recently, as noted Pe 
viously—V. i152, p. 1792—-were purchased by C. E. Hale of Rugby at 7%. 


Due in one year. 
OHIO 


AVON LAKE, Ohio—HIGH BID—High bid for the aah 556 storm poses 
sewer construction bonds offered March 27—V. 152, 1792—-was 

by Ryan, Sutnerland & Co. of Toledo, the offer being a S ciee of 100.619 for 
2s, a basis of about 2.40% Award will be made April 14, according to 
Joseph M. Beehm, Village Bierk. e bonds are dated June 1, 1941 and 
mature Oct. 1 as follows: $2,256 in 1942 and $1,700 from 1943 to 1951 incl. 


BATAVIA VILLAGE SCHOOL DISTRICT, Ohio—BOND OFFER 
ING—J. M. Wiseman, Clerk of the Board of Education. will receive sealed 
bids until noon on April 5, for the purchase of $10,000 not to exceed 5% 


interest coupon building improvement bonds. Dated April 1, 1941. 
Denoms. $1,000 and $ ue April 1 as follows: $500 from 1943 to 
1954, incl. and $1,000 from 1955 to 1958, incl. Rate of interest to be 


expressed ina multiple of 4% of 1%. No conditional bids will be received. 
Legal opinion of Peck Bhat er, Williams & Gorman of Cincinnati will be 
furnished the successful bidder at the district's expense. A certified check 
for 1% of the bonds bid for, payable to order of the Board of Education, is 
required. 

CAMDEN, Ohio—BOND ELECTION—An election will be held April 8 
on the question of issuing $111,600 electric light and power first mortgage 
revenue bonds. Offer ine of this issue on Feb. 10 was canceled in order te 
permit a vote on the proposition.—-V. 152, p. 867. 


CLEVES, Ohio—BOND SALE—The $6 000 sere extension and im- 
proveusams bonds offered March 24—V. 152, #1 792-—were awarded i 
de White & Co. of Cincinnati, as 2s, at par otns a premium of $63, 

20 101 .05, a basis of about 1.80% ated March 15, 1941 and due = 
Sept. 15 from 1942 to 1951, i ” Other bids: 


Bidder— Int. Rate Premium 
Seaso Sy ee, Cn ccecesteccceoccess $18.85 
State Teachers Retirement System---..........----- se A 25.00 
Charles A. Hinsch & Co., Cincinnati-.-.........--. 22.80 


EAST SPARTA, Ohio—BOND SALE—The $10,000 street improve- 
ey Oh 2 1628-—were ‘awarded ne the State 
r plus a — equal 
Jan. 1, 1941 and XAt. as follows: 


85, 
$500 July pe 1942; $500 Jan 1 from 1943 to 1951, inc 


$500 Jan. 1952. Second high bid of 100.42 for 24s was made by Ryan, 
Sorbertand & Co., Toledo. 

Other vids: 

Bidder— Int. Rate Premium 
5 Bi eee @ Os. , COREE 56 5:4 occa dticccconicne 24%% .00 
Seasongood & Mayer. Cincinnati.......-..---.---- % ‘85 
Weil, th & Irvi Co. > ' crammed Divas Hb45U wtewilie 2%% 12.50 
Bank of Magnolia, DRiin> 64 wen aida eéebhas 3% 100.00 
Bliss, Bowman & Co., Toledo_. bee Al --- 3%% 17.00 
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EAST LIVERPOOL, Ohio—RATE OF INTEREST—The two issues of 
street improvement bonds sold last December to the City Sinking Fund— 
V. 151, p. 3780—bear 4% interest. 


HAMLER, Ohio—BONDS SOLD—In addition to its purchase on Feb. 24 
of $20,000 general obligation water works bonds, as reported in, V. 152, 
Pp. 1958, the firm of Bliss Bowman & Co. of Toledo also purchased at that 
time an issue of $20,000 4% first mortgage water works revenue bonds. 
Latter bear date of Feb. 1, 1941, are in denoms. of $1,000 and $500 and 
mature Feb. 1 as follows: $500 from 1943 to 1952, incl. and $1,000 from 
1953 to 1967, incl. Callable in inverse order of maturity at any interest 
paying date upon six months’ notice to holders. 

BOND ISSUE DETAILS—The $20,000 general obligation bonds also 
bear 4% interest and were sold at a price of 100.17, a basis of about 3.96%. 


HOPEDALE, Ohio—BOND SALE DETAILS—The $15,000 water 
works mortgage revenue bonds awarded March 14 to the t National 
Bank of Jewell—V. 152, p. 1958, were sold as 4s, at a price of 100.50, a 
basis of about 3.94%. 

HURON, Ohio—BOND OFFERING—R. F. Rhodes, Village Clerk, will 
receive sealed bids until noon on April 7 for the purchase cf $10,000 3% 
coupon water mains construction and extension bonds. Dated May 15, 
1941. Denoem. $1,000. Due $1,000 on Nev. 1 from 1942 to 1951 incl. 
Bidder may name a different rate of interest, expressed in a multiple of 4 
of 1%. Interest M-N. A certified check for $200, paybale to order of the 
village, is required. 

JEFFERSON TOWNSHIP (P. O. Bellville), Ohio—BOND OFFERING 
—Marie V. Horn, Clerk of Board of Trustees, will receive sealed bids 
until 2 p. m. on April 4 for the purchase of $4,000 2% fire equipment 
bonds. Dated April 1, 1941. enom. $400. Due $400 on April 1 and 
Oct. 1 from 1942 to 1946, incl. Bidder may name a different rate of 
interest provided that fractional rates are expressed in a multiple of 4 of 1%. 
Interest A-O. A certified check for $100, payable to order of the Trustees, 
is required. 

LOWELLVILLE, Ohio—BOND SALE—The $10,000 street improve- 
ment, public service equipment and special assessment improvement bonds 
offered March 15, award of which was postponed, were sold on March 26 to 
the Lowellville Savings & Banking Co., as 2%s, at par. The only other 
bidder was Ryan, Sutherland & Co., Toledo, which offered 100.43 for 2 4s. 
According to J. R. Fisher, Village Clerk, the local bank held notes maturing 
April 1 and the Village Council decided that coniderable time would be 
saved in awarding the bonds to the bank, due to the fact that the invest- 
ment house wanted the transcript approved by their attorneys in Toledo. 


LUCAS COUNTY (P. O. Toledo) Ohio—DATE OF BONDS CHANGED 
—The $19,610 oh bonds scheduled for sale on April 10, as reported in V. 
152, p. 1958, will be dated April 1, 1941, not April 25, 1941, as previously 
sonounced. Bonds will be delivered at the Court House in Toledo on 

ay 10. 

MARIETTA, Ohio—BONDS SOLD—The city 
account an issue of $8,150.84 3% sanitary sewer bonds. Dated July 1, 
1940. One bond for $550.84, others $400 each. Due as follows: $400 
ry l and Gct. 1 from 1941 to 1949, incl.; $500 April 1 and $550.84 Oct. 1, 





urchased for its own 


MAUMEE, Ohio—BOND SALE—The $8,500 waterworks plant addition 
bonds offered March 21—V. 152, p. 1792—were awarded to the BancOhio 
Securities Co. of Columbus as 1%s at par plus a premium of $25, equal to 
100 294, a basis of about 1.69%. Dated April 1, 1941, and due Oct. 1 
as follows: $500 in 1942 and $1.600 from 1943 to 1950, incl. Second high 
bid of 100.605 for 2s was made by Ryan, Sutherland & Co. of Toledo. 


Other bids: 


Bidder— Int. Rate Rate Bid 
Ryan, Sutherland & Co.__...........------..-.- 100.605 
i Pt Tin cts Denki heh nee dhosgieekes 2% 100.34 
State Teachers Retirement System. -_.........._.- 24% Par 
ee NO Diino ca cowdbccctsondsscsscce 3% 100.29 


MIDDLETOWN, Ohio—BONDS SOLD—The City Treasurer purchased 
an issue of $10,000 1% hangar bonds at par. Due $1,000 annually on 
Dec. 1 from 1942 to 1951, inclusive. 


SPRINGFIELD, Ohio—BUND OFFERING—John M. Stritch, City 
Auditor, will receive sealed bids until noon on Mar. 28 for the purchase of 
153,973.32 24%% registered street and sewer improvement 
bonds. Datec Mar. 1, . One bond for $973.32, otners $1,000 each. 
Due Sept. 1 as follows: $17,973.32 in 1942 and $17,000 from 1943 to 1950, 
incl. idder may name a different rate of interest provided that fractional 
rates are expressed in a multiple of 4 of 1%. Principal and interest (M-8) 
payable at the fiscal agency of the City in New York City. Bids received 
will be tabulated and submitted to the ae ae for their award 
lar meeting of the Commission on Mar. 31 at 7:30 p.m. Certifi 
cate of Squire, Sanders, & Dempsey of Cleveland, approving this issue of 
bonds, will be furnished the successful bidder. A certified check for 5% 
of the bonds bid for, payaple to order of the City Treasurer, is required. 


STARK COUNTY (P. O. Canton), Ohio—BOND OFFERING—Hiida 
Schrartz. Clerk of the Board of County Commissioners, will receive sealed 
bids unti) 11 a. m. on April 11 for the purchase of $100,000 not to exceed 
4% interest delinquent tax bonds. Dated May 1, 1941. Denom. $1,000. 
Due $25,000 spauslty on May 1 from 1942 to 1945 incl. Rate of interest 
to be expressed in multiples of 4 of 1%, or multiplestherecf. Prin. and int. 
(M-N) payable at the County Treasurer's office. Each bid must be on 
Canton delivery. phpwedins <tr opinion of transcript of proceedings to 
be furnished by the succ Ibidder. A certified check for $1,000, payable 
to order of the Board of County Commissioners, must accompany each 
proposal. 

VERSAILLES, Ohio—BOND OFFERING—Emmett Grillot. Village 
Clerk, will receive sealed bids until noon on April 4 for the purchase of 
$84,000 not to exceed 3% interest municipal electric light and power plant 
and Oe eee 5 mortgage revenue bonds. ated March 1, 1941. Denom. 
$1,000. Due $3, on Jan. 2 and July 2 from 1943 to 1956, inclusive. 
Bonds maturing on or after Jan. 2, 1949, and thereafter, shall be callable 
on any interest payment date on or after Jan. 2, 1948, upon notice of such 
call ee memes inan per of general circulation in the village at 
least 30 days prior to such call, provided, however, that if said bonds are 
sold bearing different call dates than hereinbefore specified. such bonds 
shall bear such call dates as may be provided for in the resolution of the 
vamee Council approving tne award thereof. Rate of interest to be in 
multiples of 4 of 1%, and bidders may submit bids based upon different 
call dates than the cali date herein stated. Principal and interest payable 
in tawful money at the Village Treasurer's office, or at the office of the trustee 
of the mortgage indenture. The bonds have been authorized to be issued 
by the Village Council for the p' of —— money to pay the cost and 
expense of extending and improving the municipally-owned electric lignt 
and power plant and system of the village by the purchase and installation 
of certain machin and equipment for such purpose, and are issued under 
Secticn 12 of Article XVIII of the Constitution of the State of Ohio and 
the laws of the State of Ohio, the payment of the bonds to be secured only 
by a mortgage of the system and extension thereof, with a pl e of the 
revenues thereof, and includ a franchise to operate the public utility 
in the case of the foreclosure of the mortgage oy the payment of the 
bonds, and are issued in accordance with Ordinance ELP-4, passed by the 
Village Council on Feb. 7, 1941, providing for the issue and sale of said 
bonds and the terms and conditions under which they are to be sold and 
their payment secured. A certified check for 570 of the bonds bid for, 
payable to order of the Village Treasurer, is required. 


WARREN, Ohio—BOND OFFERING—B. M. Hill er. City Auditor 
will receive sealed bids until 1 p. m. on April 8 for the purchase of $125,000 
not to exceed Sh a coupon general improvement refunding bonds. 
Dated April 15, 1941. Denoms. $1,000 and $500. Due as follows: $6,500 
April 1 and Oct. 1 from 1942 to 1946, incl., and $6,000 April 1 and Oct. 1 
os ad i be es = Saree be ex in a multiple of 

oO %. interes F cert c or issu 
order of the city, is required. A EST e Se oS 

(Previous notice of the above offering appeared in V. 152, p. 1958.) 


WHARTON VILLAGE SCHOOL DISTRICT, Ohio—BOND OFFE. 
ING—H. P. Brashares, Clerk of the Board of Education, will receive aioe 
bids until noon on April 11 for tne purchase of $4,000 3% building bonds. 
Dated March 1. 1941. Denom. $1,000. Due $1,000 on Sept. 1 from 1942 
to cass rae ate may ame S Sxyoems rate of interest, expressed in a 
multiple o ie) : 1)? 3t -%. . cortifi hec ow, 
order of the Board of Education, is required. ee eee 
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ALVA, Okla.—BOND SALE—The 250,000 issue of water extension 
bonds offered for sale on March 26—V. 152, p. 1958—-was awarded to the 
First National Bank & Trust Co. of Oklahoma City, according to Thomas 
W. Keltch, City Clerk. Duein 1944 to 1966incl. Mr. Keltch also reports 
that the $25,000 municipal hospital bonds offered for sale at the same time, 
were awarded to R. J. Edwards, Inc. of Oklahoma City. Due $2,500 in 


1944 to 1953 incl. 


BILLINGS SCHOOL DISTRICT (P. O. Billings), Okla.—BOND 
SALE DETAILS—The District Clerk states that the $5,000 building bonds 
sold tc C. Edgar Honnold, of Oklahoma City, at a net interest cost of about 
2.36%. as noted previously—V. 152. B: 1629—-were purchased at par, 
divided as follows: $5,000 as 2%s, due $1,000 from July 1, 1944 to 1948, 
the remaining $3,000 as 2s, due $1,000 on July 1 in 1949 to 1951. 


CUSHING, Okla.—BOND SALE—The $100,000 semi-ann. airport 
bonds offered for sale on March 24—V. 152, p. 1793——were awarded jointly 
to Francis Bro. & Co. of Tulsa, and the First National Bank & Trust Co. of 
Oklahoma City, at a net interest cost of about 1.94%, according to the 
City Clerk. Due in 1944 to 1956. 

HUNTER SCHOOL DISTRICT (P. O. Hunter) Okla.—BONDS 
SOLD—The District Clerk states that $2,500 construction bonds voted 
last August, have been sold. 

SAPULPA SCHOOL DISTRICT (P. O. Sapulpa), Okla.—BONDS 
SOLD—The Clerk of the Board of Education reports that $137,000 44% % 
semi-annual refunding bonds have been sold. 

TULSA, Okla.—BONDS VOTED—It is stated by Milton W. Davis, 
City Auditor, that the following bonds aggregating $750.000, were ap- 

roved by the voters at the election held on March 25: $225,000 sewer; 
$530 .000 airport, and $275,000 water works bonds. 


OREGON 


BAKER, Ore.—BOND SALE—The $40,000 semi-ann. water improve- 
ment refunding bonds offered for sale on March 24—V. 152, p. 1793—-were 
awarded to Atkinson-Jones & Co. of Portland, as 1 %s, at a price of 100.33, 
a basis of about 1.69%. Dated April 15, 1941. Due $4,000 from April 15, 
1942 to 1951 incl. 

CORVALLIS, Ore.— BOND ELECTION—The City Recorder states that 
an election will be held on April 30 to vote on the issuance of $75,000 airport 
bonds. 

MARION COUNTY SCHOOL DISTRICT NO. 4 (P. O. Silverton), 
Ore.— WARRANT OFFERING—Sealed bids will be received until 8 p. m. 
on April 2, by H. W. Adams, District Clerk, for the purchase of $2,000 
coupon interest-bearing warrants. Dated April 1, 1941. Denom. $500. 
Due $500 April 1, 1942 to 1945. Bidders to name the rate of interest 
payable April and Oct. 1. The warrants may be registered as to principal 
cay. Principal and interest payable at the County Treasurer's office, 
or at the fiscal agency of the State in New York. Enclose a certified check 
for $40, payable to the district. 

PORT OF BANDON (P. O. Bandon) Ore.—_W ARRANT OF FERING— 
Sealed bids will be received until 2 p. m. on April 8, by Secretary Archie H. 
Rosa, for the purchase of $10,000 time warrants. Denom. $ . Due 
$2,000 in 1942 to 1946 incl. Interest rate to be specified by the bidder. 


PENNSYLVANIA 


CORNPLANTER TOWNSHIP SCHOOL DISTRICT (P. O. Oil 
City), Pa.—BOND ELEC’ ION—An election will be held April 22 on the 
question of issuing $150 .000 construction bonds. 


HARMAR TOWNSHIP (P. O. Freeport Road, Harmarville), Pa. 
BOND SALE—The $%20.000 coupon township bonds offered March 10— 
V. 152, p. 1319—were awarded to Phillips, Schmertz & Co. of Pittsburgh, 
as 2s at par plus a premium of $362, equal to 101.8], a basis of about 1.70%. 
Dated — 15, 1941 and due $2, on March 15 from 1943 to 1952 incl. 


Other bi 

Bidder— Int. Rate Rate Bid 
DE BF OD, 0 cc ccc cc ccn sc deetiasscighsedecens ane 1%% 100.161 
ee a eer pagcscicanwt 2% 101.305 
gage SPE eae ore 2% 100.69 
i Et, SE OE BD a na dad onnesdeovephesea 2% 100.389 
PEE Ge) Rb sch snenstadans ccecencnapa bat 2% 100.005 
Moore, Leonard & Lynch.......--..------------- 24% 100.63 
NG i, Ee OF Wn cc dbensicwtveniscecocecene 24% 101.45 


LACKAWANNA-LUZERNE JOINT COUNTY AUTHORITY, Pa.—— 
ACQUISITION OF PRIVATE WATER COMPANY UNDER CONSIDER- 
AT1ION—The Boards of Commissioners of the counties of Lackawanna and 
Luzerne have under consideration a peonessl for creation of a joint county 
authority to acquire and operate the $50,000,000 water system of the 
Scranton-Spri Brook Water Service Co., a unit of the Federal Water 
Service Corp. e proposal was submitted to officials of the counties py the 
Sarjem Corp. of Chicago. under date of Jan. 18, 1941. Acquisition of the 
facilities for municipal ownership and o tion would be financed thro 

by the posed Authority of from $44,000,000 to %49,500, 
revenue bonds, the actual amount depending on the rate of interest the 
securities might carry. The firm of Stra an, Harris & Co., Inc. has 
offered to arrange for the marketing of the bonds and to prepare, at its own 
ex all the details of the issue, including interest rates and maturity 
schedule and the approving legal opinion of Thomson, Wood & Hcffman 
of New York City. It is anticipated that the corporation and (or) associates 
will consummate the sale of all revenue bonds privately in advance of their 
issuance and delivery at prices which are to be net to the Authority. the 
sum of which prices is intended to represent the acquisition price of the 
water properties. 

The opportunity exists now for the Authority to acquire the water 
roperties. It is possible at this time necause of extremely low interest rates 
or tax-exempt bonds (which tax exemption on future issues may be removed 

by Congress should pending bills be passed) and the willingness of the Federal 

eter Bervice Corp. to cooperate in disposing of the water properties of 
Scranton-Spring Brook Water Service Co. to the Authority at a price which 
the Federal Water Service Corp. states is $2,896,303 less than their actual 
cost . 


LITTLETOWN BOROUGH AUTHORITY, Pa.—PROPOSED BOND 
ISSUE—Roger J. Keefer, Secretary, apeete that an issue of $85,000 sani- 
tary sewer system and sewage plant bonds will be offered for sale in the near 
future. Particulars of the loan are being prepared Townsend, Elliott 
& Munson of Philadelphia. 


MIDDLETOWN TOWNSHIP SCHOOL DISTRICT (P. O. Glen 
Riddle), Pa.—BOND OF FERING—H. Walker Yarnall, ict P 
will receive sealed bids until 8 p.m. on April 7 for the purchase of $27,000 
1%, 1%, 2, 2¢é, 2%. 2%. 3. 3%, 3%. 3%: or 4% coupon, registerable 
to pal only, improvement bonds. ated May 1 m. 

1, . Due A as follows: $1,000 in 1943; $2, . 1944 to 1946 incl.; 
$1,000, 1948; $2, , 1949 to 1951 incl.; $1,000 in 1953 and $2,000 from 
1954 to 1959 incl. Bidder to name a i rate of interest for all of the 
bonds. Interest M-N. A certified check for 2% of the bo bi 
yable to order of the District Treasurer, is required. 

cubject to approval as to legality by Townsend, Elliott & Munson 

of Phil phia, and subject to approval the Pennsylvania Depart 
of Internal Affairs. Said bonds and the interest thereon will be payable 
without deduction for any tax or taxes, except succession or inheritance 
taxes, now or hereafter levied or assessed thereon under any present or 
future law of the Commonwealth of Pennsylvania, all of which taxes the 
School District assumes and agrees to pay. These o tions will be pay- 
able from ad valorem taxes within the taxing limitat placed by law 
upon school districts of this class. The enactment, at any time prior to 
the delivery of the bonds, of Federal legislation ich in terms, by the 
repeal or omission of exemptions or otherwise, subjects to a Federal income 
tax the interest on bonds of a class or character which includes these bonds, 
will, at the election of the haser, relieve the ser from his obliga- 
tions under the terms of the contract of sale entitle the purchaser to 
the return of the amount deposited with the bid. 


NANTY-GLO, Pa.—RATE OF INTEREST—The $15,000 improvement 


bonds sold earlier in the year to the Nanty-Glo State Bank, at a gates ¢ 
101—V. 152, p. 149, bear 4% interest and mature annually on Nov. 1. 
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PROSPECT PARK SCHOOL DISTRICT, Pa.—BUND OFFERING— 
Ralph Sloan. District Secrstary, will receive sealed bids until 8 p. m. on 
April 10 for the purchase of $25,000 1, 144. 14%, 2,2%.2%. 2%. 3, 
3% or3%%Q% hs wig as tc rincipal only, thy cf igat school bonds. 
Dated April 1 1941. Denom. $1,000. Due April 1 as follows: $5,000 in 
1946, 1951, 1956, 1961 and 1966. Bidder to name a single rate of interest 
for all of the bonds. Interest payable semi-annually (A-O) without de- 
duction for any tax or taxes (except gift, succession or inheritance taxes). 
which the district may be required to pay thereon or retain therefrom under 
any present or future law of the Commonwealth of Pennsylvania. District 
assumes and agrees to pay all sucn taxes. The bonds will sold subject to 
favorable legal opinion of Morgan, Lewis & Bockius, Esq., of Philadelphia, 
which opinion will be furnished free of charge to the successful bidder. 
A certified check for 2% of the bonds bid for, payable to order of the District 
Treasurer, is required. ‘ 


QUARRYVILLE SCHOOL DISTRICT, Pa.—BON 
Co. of Philadelphia purchased on March 4 an issue of $15,000 3% funding 
and athletic field bonds at a price of 107.75, a basis of about 1.95%. Due 
$1,000 annually on April 1 from 1942 to 1956 inc]. 


ST. PETERSBURG SCHOOL DISTRICT, Pa.—BOND ree on 
Bernice E. Heller, District merry Ae receive sealed bids until 52. ™ 
op April 5 for the purchase of 3% coupon school bonds. ated 
July 1, 1940. Denom. $500. Due $500 on July 1 from 1945 to 1952 incl. 
Interest J-J. Bonds may be registered as to principal and will be sold sub 
ees ¢ to approva! of proceedings by the Pennsylvania Department of Internal 
airs. 


STATE COLLEGE SCHOOL DISTRICT, Pa.—BOND UFFERING— 
Ray V. Watkins, Secretary of the Board of Directors. will receive sealed 
bids until 7 p. m. on April 7 for the purchase of $10,000 1, 14%, 1%, 1% 
2,2%, 2. 2% or 3% coupon, Fecimeradic 2 as to ringipel on y. building 
bonds. ated Mar. 15, 1941. Denom. $1,000. ue Mar. 15 as follows: 
$5,000 in 1946 and $1,000 from 1947 to 1951. 1. Bidder to name a single 
rate of interest for all of the bonds. These bonds will be issued subject tc 
the favorable legal opinion of Townsend, Elliott & Munson of Pailadelphia. 
and subject to approval of the Pennsylvania Department of Internal Affairs. 
They will be payable from ad valorem taxes within the taxing limitations 
placed by law upon schoo! districts of this class. A certified check for 2% 
of the bonds bid for, payable to order of the District Treasurer, is required. 
The enactment at any time prior to the delivery of the bonds of Federa! 
my ~ be which in terms, by the repeal or omission of exemptions or other 

jects to a Fede:al income tax the interest on bonds of a class or 
character which includes these ponds, will, at the election of the purchaser. 
relieve the purchaser from nis obligations under the terms of the contract 
Ce ee entitle the purchaser to the return of the amount deposited 
w e 


WHITEHALL TOWNSHIP 





P. O. Hokendauqua), Pa.—BOND 
SALE—Mackey, Dunn & Co. of Philadelphia purchased on March 24 an 
issue of $12,000 fire equipment bonds as 2s, at a price of 101.17. Second 
high bid of 100.052 for 2s was made by the Allentown Naticnal Bank. 


RHODE ISLAND 


EAST PROVIDENCE, R. 1.—BOND SALE—The $100,000 « coupon 
emergency unemployment relief bonds offered March 25—V. 152, p. 95 9— 
were awarded to Harriman .tiple Le Co., Inc., New York, as 1%s, at a 
price of 100.61, a basis of about 1. Dated April 1, 1941 ted due April 1 
as ao. BS 6,000 from 1942 to 1048" _, — Mf 000 from 1947 to 1956 
incl. ered to nae from 0.40% to according to maturity. 
ead con “bid of 100.449 for 14s was an + Halsey, Stuart & Co., 
Inc., New York. 

Other bidders: f For 1%s) Stephen Tourtellot, 100. 39. Chace, Whiteside & 
Symonds, 100.345; First National Bank of Boston, 100.056; (for 2s) Easta- 
brook & Co., id1 ian, (for 24s) Rhode Island Hospital Trust, 101.26. 


PROVIDENCE, R. 1.—PLANS ADDITIONAL FUNDING BOND IS- 
SUE—Act upon the recommendation of Mayor Dennis J. Roberts. the 
City Council recently approved two resolutions to seek authority from 
the State Legislature for the funding of an additional $4,500,000 of the 
city’s floating indebtedness. Such debt, criginally totaling some $11].- 
600.600 000, was reduced by $3,000,000 as a result of the March 7 award of 
that amount of 2 é unemplo yment relief bonds to a syndicate headed by 
Halsey, Stuart & Co., Inc., New York—V. 152, p. 1793. _ A bill now before 
the State Legislature would por malt the cit ey to refund $1,000.000 of maturing 
a4 = in each of the next five years. ayor Robert's financial am 
calls for oepeey of the city’s current floating eae & the 
Placing of the city fiscal operations on a pay-as-you-go 


WARWICK (P. O. Apponaug), 5 sone SALE—The $270,000 
coupon bonds offered March 26— 1793—-were awarded to Harri 
man Ripley & Co., Inc. and ff, OR Ritedas & Symonds, of Boston, 
ey. ae 248, at a price of 100.654, a basis of about 2.204%. Sale con- 

oO 
$75,000 series ~ 1941 yetunding bonds. Due $15,000 annually on April 1 
from 1950 to 1954 incl. 
145,000 public works bonds. Due $5,000 annually on April 1 from 1942 


to 1970 incl. 
Due $5,000 annually on April 1 from 1971 to 1980 


50,000 water bonds. 
Reoffered by the bankers 


inclusive. 
All of the bonds bear date of Apel 1, 1941. 

Other bids: Halsey, 

4s, a cost of 2.37%; 


to yield from 0.40 to 2.50%, according to maturity. 
Stuart & Co., ay? AY for $75,000 000 2s and 195 00 2 


peer , Peabody & Co., Stranahan, Harris & C Inc. and Bond, Ju 
jointly. "100. .059' for $75, 000 28 and $195: 000 2s: Stephen 
Foureelio of vidence, 100.51 for $75,000 2s and 101. 6 for $195,000 


4s. 


SOUTH CAROLINA 


MOUNT PLEASANT, S. C.—BOND SALE DETAILS—The Town 
Clerk now reports that the $80,000 4% semi-annual refunding and im- 
provement, water works and sewer revenue bonds sold to the Reconstruc- 
tion Finance Cor Eoeee. as noted in our issue of Dec. 14, were sold at 

par, and mature ¥? 1, as follows: $1,500 in 1943 to 1949, $2,000 in 1950 
and 1955, $2,500 in 956 to 1962, $3,000 in 1963 to 1966, and $3,500 in 1967 


PARKER SCHOOL DISTRICT, 8-A (P. O. Greenville), S. C. 
BON OD OF FERING—Sealed bids will be received until noon on April 15 by 
“|. N. Wallace, Chairman of the Board of Trustees, fcr the purcsees ¢ of 
$40,000 coupon school bonds. Dated April 1, 1941. Denom. $1,000 
Due April 1 as follows: $2,000 in 1944 to 1957, and $3,000 in 1958 to 1961. 
Bidders are invited to name the rate of interest and the bonds shall be sold 
to the bidder offering the most advantageous terms, at a price not less than 
par and accrued interest. The bonds are issued under the authority of an 
Act of the General Assembly, approved Feb. 24, 1941; are general obligations 
of Parker School District, 8-A, the full faith and credit of Parker School 
District, 8-A, is irrevocably pledged for the prompt payment of principal 
and interest of said bonds as such principal and interest may me due; 
are exempt from State, county, school and municipal taxes; and are issued 
for school purposes. Prin. and int. (A-O) payable in New York City 
Purchasers will be furnished with the approving opinion of Stcrey, Throa 
dike, Palmer & Dodge of Boston. Each pid must be accompanied by a 
certified check payable to C. N. Wallace, Chairman, or cash, for 2% of 
the amount of the bid. 


SOUTH DAKOTA 


ABERDEEN, S. Dak.—BOND ELECTION—The City Auditor states 
that * the city "election to be held April 15 the voters will pass on the issu- 
ance of $20,000 swimming pool bonds. 


BERESFORD, UNION AND LINCOLN COUNTIES INDEPENDENT 
SCHOOL DISTRICT (P. O. Beresford), S. Dak.—BOND SALE—The 
J 000 semi-annual ae bonds offered for sale on March 21—V. 152, 

. 1959—were awarded to the Allison-Williams Co. of Minneapolis, as 


ying a OT as of $175, equal to 100.452. a basis of about 2.11%. 
ticecd Jam 1, 1941. Dueon Jan. 1 in 1944 to 1955: all bonds maturing 


in 1953, 1954 a 1955 become optional on Jan. 1, 1946, and thereafter. 
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TENNESSEE 


BRISTOL, Tenn.—BOND SALE—The $50,000 
funding bonds offered for sale on March 25—V. 152 p. 95 
jointly to the Union Planters National Bank & Trust C 
and the Fidelity-Bankers Trust Co. of Knoxville, as 34s, paying a 
of $592.50, equal to 101.185, a basis of about 3. 15%. Dated April 1 
Due $2,000 on April 1 in 1944 to 1968 inclusive. 


CROSSVILLE, Tenn.—BONDS SOLD—The Town Recorder states 
that $30,000 funding bonds were sold on Feb. 28 to a local purchaser, at par. 


HAMBLEN COUNTY (P. O. Morristown), Tenn.—BONDS SOLD— 
The Clerk of the County Court states that $25,000 county bonds have been 
sold recently. 

KNOX COUNTY ga Oo. a Reenereae Tenn.—BOND SALE POST- 
PONED—It is stated by W Hall, County Court Clerk, that because of 
the failure to receive a coins of the grant of funds, the sale of the $30,000 
Ex-Service Men’s Memorial Armory Building bonds, which had been 
scheduled for March ier s 152, p. 1794—was post poned to April 25, at 
10a.m. Dated Feb. 1, 1941. enom. $1,000. Due $3,000 Feb. 1, 1943 
to 1952. The bonds val be sold at par and accrued interest to date of 
delivery, at the lowest interest cost to the county after deducting premium 
if any. Interest payable F-A 1. The purchaser r all expense e of 
ben J =. including cost of printing bonds and attorney's opinion as te 
Vv ty. 

MADISON COUNTY (P. O. Jackson), Tenn.—BOND CALL—It is 
stated by W. M. Key, County Court Clerk, that school bonds dated Nov. 1, 
1939. are called for payment at par and accrued interest on May 1, at the 
Chemical Bank & Trust Co., New York, upon presentation and surrender 
of such bonds with all unmatured coupons attached thereto. No interest 
shall accrue or be payable on any of said bonds after May 1. 


MORGAN COUNTY (P. O. Wartburg), Tenn.—BONDS NOT SOLD 
—It is stated by George W. ey. County Judge, that $75,000 school 
building bonds were offered for sale without success on March 17 as no bids 
were received. 

BONDS REOFFERED—Mr. Dagley reports that eqeed bids will be re 
ceived until April 7 for the purchase of the above bonds 

Et ts ok Tenn.—MATURITY—The City Recorder states 


that the $68,000 school bonds sold to the Thomas H. Temple Co., and the 
Commerce Union Bank, both of plesey e jointly, as 3050. at * Price of 


nm semi-annual 
were awarded 
¢. of Memphis, 
remium 
, 1941. 


100.154, as noted previous! So 152, SSO inn teens 13. 
1941, and mature on March as follows Ps0, 000 in 2, ny 000 in 19 
$10,000 in 1954, $7,000 in 1955 and 1956. $ $9, 000 in 1987. ve 1959, and $7, 


in 1960, giving a is of about 2.49%. 


TENNESSEE, State of—BOND OFFERING—It is announced by 
Governor Prentice Cooper that the State Funding Board wil: receive sealed 
bids until 10 a. m. on April 9, for the urchase of the following coupon or 
registered bonds ting $1,000, 
$500 ,000 tuberculosis bos pital bonds. Due on Dec. 1, 1956. 

355,000 State Defense bonds. Due on Dec. 1, 1956. 
145,000 consolidated (county Se mary ae bonds. Due Dec. 1, 1950. 

Denom. $1,000. Dated April 1941. sidders are requested to stipu- 
late the rate or rates of interest in ‘multiples of 4% of 1%. Different rates 
of interest may be stipulated for such issues but the same rate of interest 
must be stipulated for all bonds of the same issue. Bidders may bid for 
all issues or for one issue and may condition their bid upon the award to 
them of all or no of the bonds bid for. Prin. and int. payable at the 
fiscal of the State in New York City, or at the State Treasurer's 
office. All of the bonds are direct general obligations of the State for the 
payment of which the full faith and credit of the State are pled , and as 
additional security for the $355,000 State Defense bonds, and the $145,000 
consolidated bonds for county reimbursement, there js aleo pledged the 
annual net revenues of all toll bridges now operated by the State or any 
State agency, the first $307,500 of the annua ts of any tobacco tax 
heretofore or hereafter levied =e and including the fiscal year 1946-47, 
the annual proceeds of a tax of 5c. gallon upon gasoline, the annual 

— of all fees for i ion of volatile substances provided for by 

jon 6821 of the Code of Tennessee, one-half of the annual proceeds of 
motor vehicle registration fees now or hereafter required to be pets to the 
State and the entire annual of franchise taxes imposed by the 
Franchise Tax Law, being Chapter 100, Public Acts of Tennessee, 1937, 
and said defense and consolidated bonds are entitled to the benefit of the 
proceeds of the foregoing taxes, fees and revenues and to share therein with 
any other obligations of t the State that might be entitled to share therein as 
provided by Chapter 165, Public Acts of Tennessee, 1937. The bonds 
will be awarded to the bidder offering to take ~~ at the lowest rate of 
interest at a pete not less than par and accrued interest to date of delivery, 
unless a bid both issues is received which will result in a lower interest 
cost to the State over the life of all issues than any conenneien of bids for 
separate issues, in which event such bid will be accepted and no bid at less 
than par will be accepted. As between bidders naming the came rate of 
interest the amount of premium bid will determine the award. The 
a. rescribe a maximum rate of 5% for the tuberculosis hospital 
bonds, for State Defense bonds, and $ ty the consolidated bonds, 
and tt higher rates cannot be considered —_ approving opinion 
of Thomson, & Hoffman of New York will be furnis nc'ose a 
certified check for 2% of the bonds bid for, payable to the State Treasurer. 


UNION CITY, Semen iA FURIE Ye is stated by Mayor W. M- 
Miles that the $63,00' 244 7 semi-annual refunding bonds sold to the 
Nashville Securities ‘C “4 of Nashvil e, as noted here—V. 152, p. 1630—are 
due $21,000 on March 1 in 1954 to 1956. 


TEXAS 


BEEVILLE, Texas—BONDS VOTED—The City Treasurer states that 
at the election held on Mar. 15 the vo-ers approved the issi ance of $50,000 
4% airport oonds by a wide margin. Due in 30 years, callable in 5 years. 


BIG SPRING INDEPENDENT SCHOOL DISTRICT (P. O. Big 
Spring), Texas—BUND SALE DETAILS—The Secretary of the Board 
Education states that the $37,500 (not $37,000) refunding bonds sold 
jointly to two local banks at par, as noted here—V. 152, p. 1794—-were 
purchased as follows: $10,000 as 1%8s, due $2,500 from April 15, 1942 to 
1945, the remaining $27,500 as 2%s, due $2,500 from April 15, 1946 to 
1956, inclusive. 

BURTON COMMON SCHOOL DISTRICT NO. 22 (P. O. Brenham), 
Texas— BOND OFFERING—Sealed bids will be received until 10 a. m. on 
April 1 by M. H. Ehlert, an tae meet one of Schools for 1g nanineton o rosy 
for the pupeanss of $9,000 semi-annual school . Due serially in 
40 years. certified check for 2% of the amount bid i is required. 


CLARKSVILLE INDEPENDENT SCHOOL eset Rict (P. O. 
Clarksville), Texas—BONDS VOTED—It is reported by R. White, Super- 
intendent of Schools, that the voters approved the issuance of the $50,000 
school house bonds at the election held on March 18, by a wide margin. 

(These bonds are being offered for sale on March 31, as already noted.— 
V. 152, p. 1794.) 

EDNA INDEPENDENT SCHOOL DISTRICT (P. O. Edna), Texas— 
BOND OFFERING—Sealed bids will be received until April 14, by Bascom 
B. Hayes, Superintendent of Schools, for the purchase of $25, 000 school 
bonds. Bidders are to name the rate of interest. Due serially in 20 years. 


FREER, Texas—BOND OFFERING—It is reported that sealed bids 
will be received until March 31, by the City Secretary, for the purchase of 
$10,000 sewer system bonds. 


FORT WORTH, Texas—BOND SALE—The coupon semi-annual air- 
port, street improvement and garage and repair shop bonds aggregati 
$1, 500,000, offered for sale $5. 25—V. 152, p. 1960-——were award 
to a syndicate composed of Moseley & Co 
Paine, Webber & Co., Shields & Co., the First of Michigan Corp., Fenner 
& Beane, all of New York. and Rauscher, Pierce & Co. of Dallas, paying 

ar, a net interest cost of about 2.30%, on the bonds divided as follows: 
586.000 as 2148, due on April 1; $40,000 in 1942; oo: 1943; $44,000, 


Phelps, Fenn & Co., F. 8. 


1944: $45,000, 1945: $47,000, 1946; $48 1947: $49,000. 1948: $50. ‘ 
1949: $53,000, 1950: $54,000, 1951; $56,000, 1952; '$57.000, 1953: the 
remaining $914,000 as 2\s, due on April 1; $58,000, "1954: $606,000, 19 55; 
$62,000, 1956: $65,000, 1957: $66,000, 1958; $67 .000, 1959; $70,000, 1960: 
72,000, 1961; $74,000, 1962; $76,000, 1963; $79,000, 1964; $81,000, 1965, 
and $84,000 in 1966. 
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BONDS OFFERED FOR INVESTMENT—The successful bidders reof- 
fered the above bonds for public subscription at prices to yield from 0.35% 
to 2.40%, according to maturity. 


FORT WORTH INDEPENDENT SCHOOL DISTRICT (P. QC.) 
Fort Worth), Texas—BONDS AUTHORIZED—The Board of Education 
4 4 to , eve passed a resolution calling for the issuance of $438,000 re- 

nds. 


GALVESTON, Texas—BONDS AUTHORIZED—The City Com- 
mission is said to have passed an ordinance calling for the issuance of 
$150,000 recreation park revenue bonds. 


GIDDINGS, Texas—BOND SALE—The $70,000 semi-annual electric 
light and power revenue bonds offered for sale on March 3—V. 152, p. 1472 
—were awarded to a group composed of Callihan & Jackson of Dallas, 
Juran, Moody & Rice of St. Paul and R. A. Underwood & Co. of Dallas. 
as 2%s, according to the City Clerk. 


GONZALES, Texas—BOND SALE DETAILS—The City Secretar 
now states that the $150,000 issue of electric system revenue bonds whic 
was sold , as reported here on June 1, were purchased by McClung & Knicker- 
bocker of Houston, at a price of 100.40, a net interest cost of 3.356%, as 
follows: For $46,000 maturing June 1, $3,000 in 1943, $4,000 in 1944, 
$5,000 in 1945, $6,000 in 1946 and 1947, $7,000 in 1948 and 1949, $8,000 
in 1950, as 3s, and $104,000 mautring June 1, $8,000 in 1951, $9,000 in 
1952 and 1953, $10,000 in 1954 and 1955, $11,000 in 1956 and 1957, and 
$12,.C00 in 1958 to 1960, as 344s. Denom. $1,000. Bonde maturing on 
and after June 1, 1952, are callable on and after June 1, 1950. 


HARLINGEN, Texas—BONDS VOTED—The following bonds ag- 
gregating $150, , are said to have been approved by the voters at an 
election held on March 19: $90,000 airport, and $60,000 sewer system bonds. 


HOUSTON, Texas—BOND SALE DETAILS—The City Controller 
states that the piss ASO gents! improvement bonds sold to the City Sinking 
Fund, as noted previously—V. 152, p. 1794-——were purch as 3s at par, 
and mature $10,000 from March 1, 1942 to 1951 incl. 


LAMESA, Texas—BOND SALE DETAILS—The City Secretary- 
Treasurer states that the $75,000 water works and sewer system bonds sold 
to Crummer & Co. of Dallas, as noted here—V. 152, p. 1960—were pur- 
chased at par and mature on Sept. 1 as follows: $2, in 1942 to 1945; 
$3,000, 1946 to 1949; $4,000, 1950 to 1954, and $5,000 in 1955 to 1961. 


MATAGORDA COUNTY ROAD DISTRICTS (P. O. Ba Cisye 
Texas—BOND SALE—The semi-annual bonds ye mee | 2135, ). 
offered for sale on March 12—V. 152, p. 1630—-were purc by a group 
composed of Gregory, Eddleman & Abercrombie, Neuhaus & Co., both of 
Houston, and R. K. Dunbar & Co. of Austin, as follows: 
$60,000 District No. 1 bonds, $23,000 maturing April 10, $2,000 in 1942 
to 1948, $3,000 in 1949 to 1951, as 3s, and $37,000, maturing Aprii 
10, $3,000 in 1952 to 1954 and $4,000 in 1955 to 1961, as 3 4s. 

$75,000 District No. 11 bonds, $28,000, maturing April 10, $3,000 in 1942 
to 1949. $4,000 in 1950, as 2s, and $47, ,» maturing April 10, 
$4,000 in 1951 to 1958 and $5,000 in 1959 to 1961, as 3s. 

Denom. $1,000. Prin. and int. payable at the State Treasurer's office. 
These bonds were authorized at an election of the qualified taxpayers 
and constitute legally binding obligations of the districts payable from un- 
limited ad valorem taxes on all taxable property. 


° 
ROGERS INDEPENDENT SCHOOL DISTRICT (P. O. Rogers) 
Texas—BOND SALE DETAILS—It is now reported that the $: 006 
construction bonds sold to Garrett & Co. of Dallas at a price of 101.30, 
as noted here—V. 152, p. 1472—-were purchased as follows: $17,000 as 
3s, due on March 1, $1,000 in 1942, $1.500 in 1943 to 1946 and $2,000 
in 1947 to 1951; the remaining $33,000 as 344s, due on March 1, $2,500 in 
1952 and 1953, $3,000 in 1954 and 1955, $3,500 in 1956 to 1959 and $4,000 
in 1960 and 1961, giving a net interest cost of about 3.34%. 


TAYLOR COUNTY (P. O. Abilene) Texas—BONDS SOLD—An issue 
of $125,000 2% semi-ann. road bonds is said to have been purchased at par 
by the Farmers & Merchants Bank of Abilene. Dated Feb. 15, 1941. Legal 
approval by John D. McCall of Dallas. 


MVERNON, Texas—BONDS VOTED—The City Secretary states that 
the voters meprezed the issuance of $50,000 air school bonds at an election 
held on March 18. These bonds are to be offered for sale after the location 
of the school has been approved by the Government. 


UTAH 


UTAH, State of —GOVERNOR SIGNS CHAIN STORE TAX BILL— 
Governor Herbert B. Maw on March 24 signed a bill imposi a stiff 
tax and license fee on chain stores despite a ruling of the State's Attorney 
General that it is unconstitutional. he bill, bitterly fought in the is- 
lature, would B bth an annual $500 license fee for chain stores, and in 
addition would impose a $5,000 fee on each new store, or any relocation of 


existing enterprises. 
VIRGINIA 


BIG STONE GAP, Va.—MATURITY—The Town Manager states that 
the $100.000 bridge refunding bonds sold to Scott, Horner & Mason of 
Lynchburg as 3s at per. as noted here—V. 152, p. 1794—-are due on March 1 
as follows: $3,000 in 1943 and 1944; $6,000. 1945 to 1948; $7,000, 1949 
to 1954; $8,000, 1955, and $10,000 in 1956 and 1957. ° 


ection wl fet fin pil 20 te oe on the nae ot 8208 
Ch) eld on ril 29 in order to vote on the issuance 200, 
high school building bonds. aba 


NORFOLK, Va.—BOND OFFERING CONTEMPLATED—It is stated 
by_A. Preston Breeden, City Auditor, that the city is planning to sell 
$476,000 refunding bonds. 


WASHINGTON 


CATHLAMET, Wash.—BONDS VOTED—The issuance of $15,000 water 
supply revenue bonds is said to have been approved by the voters at an 
election held on March 11. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 43 (P. O. Port 
Townsend), Wash.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. on April 12 by Paul W. Thiele, County Treasurer, for the 
purchase of $60,000 school bonds. Interest rate is not to exceed 4%, 
pevales semi-annually. Said bonds to be dated when issued and to be 
n such lawful denominations as near as practicable as will, together with 
interest on the outstanding bonds, be met by equal annual tax levies to 
cover principal and interest; to mature and become payable serially in their 
numerical order, lowest numbers first, on the interest payment dates. 
The bonds to run a maximum period of 20 years, their various maturities 
beginning the first year after the date of issue; provided that the school 
district reserves the right to pay or redeem said bonds, or any of them. 
at any time after 10 years from the date thereon: the bonds, both Principal 
and interest , to be payable at the County Treasurer'soffice. Bidssubmitted 
are cor to specify: (a) The lowest rate of interest and premium, if 
any, above par; (b) the lowest rate of interest on the bonds at par, and (c) 
whether or not the bidder will furnish blank bonds. Enclose a certified 
check for 5% of amount bid. 


MASON COUNTY PUBLIC UTILITY DISTRICT NO. 3 
Shelton), Wash.—BONDS SOLD—A $385,000 issue of 44 % semi-annual 
electric revenue bonds has been purchased by a syndicate com of John 
Nuveen & Co. of Chicago; Hartley Rogers & Co. of Seattle; E. H. Rollins 
& Sons, of New York; Stranahan, Harris & Co., Inc. of Toledo; B. J. Van 
em & Cs. of New York; F. Brittain Kennedy & Co. of Boston; Brown, 
Sc , Owen & Co. of Denver; Estabrook & Co. of New York: 
Cralgmyle, Togers & C0. of Now ‘York: Berrte & Rardpeve, Deena: 

" ; ew York; 8 "7 
Ehrlichman Co.; Grande & Co.; B ley, Frederick, tf 
all of Seattle; Jaxtheimer & Co. of land; Harold H. Huston & Co.: 
Foster & Marshall, both of Seattle; Ballman & Main, of Chicago: Hemphill. 
Fenton & Campbell, of Portland; Murphey, Favre & Co.: Richards & 
Blum, both of Spokane; Allison-Williams Co.; Wells-Dickey Co., both of 


(P. O. 
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Minnespolis; Juran, Moody & Rice, of St. Paul; Weil, Roth & Irving Co., 
Walter, Woody & Heimerdinger, both of Cincinnati; Charles K. Morris & 
Co.; V. P. Oatis & Co., both of Chicago; Thomas & Co., of Pittsburgh, and 
William P. Harper & Son & Co. of Seattle. 

The bonds were porchonee for ® ppeentams of $4,235, equal to 101.10, a 


basis of about 4.16%, to final 
Denom. $1,000. ‘Dated Feb. 15, 1941. Due Feb. 15, as follows: $7,000 
in 1944, $8,000 in 1945 to 1947, $9.000 in 1948 and 1949, $10.000 in 1950 
to 1952. $11,000 in 1953 and 1954, $12,000 in 1955 and 1956, $13,000 in 
1957 and 1958, $14,000 in 1959 and 1966, $15,000 in 1961, $16,000 in 1962 
d 1963, $17,000 in 1964, $18,000 in 1965, $19,000 in’ 1966 and 1967, 
$20,000 in 1968, $21,000 in 1969, $22,000 in 1970, and 000 in 1971 


ae in inverse order of maturity, on any interest payment date (and by 
ot within a maturity) on 30 days’ published notice as follows: Non-callable 
to Feb, 15, 1945; thereafter, 105 on or before Feb. 14, 1947; thereafter, 10+ 
on or before Feb. 14, 1952; thereafter, 103 on or before Feb. 14, 1957: 
thereafter, 102 on or before Feb. 14, 1962; thereafter 101 on or before 
Feb. 14, 1967: thereafter, 100 to maturity. Prin. and is. pargite at the 
Chemical Bank & Trust Co., New York, or at the District Treasurer's 
office. Legality approved by Thomson, Wood & Hoffman of New York. 

he eueve pose supersedes the report given in our issue of March 15 
—V. 152, Dp. 2 


PORT ORCHARD, Wazh.—BONDS SOLD—The semi-annual sewer 
system bonds aggregating $82,000, aqprevse by the voters last November, 
are said to have been purchaxed by Hughbanks, Inc. of Seattle, and asso- 
ciates, divided as follows: $28,000 general obligation bonds as 6s, gr 
par; the remaining $54,000 revenue bonds as 4}4s, at a price of 90.00. 


WEST VIRGINIA 


VIENNA, W. Va.—BONDS OFFERED TO PUBLIC—A $32,000 issue 
of 3% % semi-annual! sewer revenue, second series bonds is being offered by 
Widmann & Holzmann of Cincinnati, for genera] investment. Dated 
Jan. 1, 1941. Denom. $1,000. Due Oct. 1, as follows: $3,000 in 1964 to 
1966, $4,000 in 1967 to 1969, $5,000 in 1970, and $6,000 .n 1971. The bonds 
are optional in inverse order of maturity (bonds of the same maturity to be 
selected by lot) on any interest payment date prior to maturity on and after 
Oct. 1, 1945, on 30 — 8 prior notice of redemption. The bonds are callable 
at their par value and interest and in addition thereto an amount equal to 
2% ra of the principal amount for any bonds redeemed on or after Re 
1945, and up to and including Oct. 1, 1950; 2% of such principal amount as 
to any bonds redeemed on or after April 1, 1951 and up to and including 
Oct. 1, 1955: 1% % of such principal amount as to an nds redeemed on 
or after April 1, 1956 and up to and including Oct. 1, 1960, and 1% of such 
principal amount on any bonds redeemed on or after April 1, 1961, but 
prior to maturity. Prin. and int. payable at the City asurer's office, or 
at the State Sinking Fund Commission, Charleston. Legality approved by 
Chapman & Cutter of Chicago. 


WEST VIRGINIA, State of—BOND SALE—The $1,000,000 issue of 
semi-annual coupon or registered road bonds offered for sale on March 25 
—V. 152, p. 1960—was awarded to 2 syndicate composed of Kaiser & Co.; 
Paul H. Davis & Co. of Chicago; The Lee Higginson Corp., and Francis I. 
du Pont & Co., both of New York, as 1%s, paying a price of 100.157, 
a basis of about 1.455%. Dated April 1, 1941. ue $40,000 from April 1, 
1942 to 1966, inclusive. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription at prices to yield from 
0.20% to 1.65%, according to maturity. 


WISCONSIN 


KENOSHA COUNTY (P. O. Kenosha), Wis.—BOND SALE—The 
following semi-annual bonds aggregating $140,000 offered for sale on 
March 25—V. 152, p. 1794—were awarded to Stranahan, Harris & Co., 
Inc., of Toledo, as Xs. paying a premium of $1,191.50, equal to 100.851, 
a basis of about 1.59%: 
$40,000 refunding, series of 1941, bonds. 

April 15 in 1942 to 1944. 
100,000 refunding, series of 1941, bonds. 


® 


Dated April 1, 1941. Due on 


Dated April 15, 1941. Due on 
April 15 in 1944 to 1951. 


LA CROSSE, Wis.—BOND ELECTION—The City Clerk states that 
an election is scheduled for April 1 in order to have the voters pass op the 
proposed issuance of $110,000 library bonds. 


RICHLAND, Wis.—BOND OFFERING—Sealed bids will be received 
until 2 p. m. (CST), on March 28, by Joe Se:onke, Town Clerk, for the 
purchase of $6,400 4% semi-annual refunding bonds. Dated March 1, 
1941. Denom. $500, one for . Due March 1 as follows: $400 in 
1942, and $500 in 1943 to 1954. Principal and interest payable at the 
Pioneer National Bank, Ladysmith. Issued for the purpose of refunding 
a prior indebtedness of the town. The bonds to be furnished by the town; 
legal opinion of Lines, 8 ner & Quarles of Milwaukee, to be paid for by 
the successful bidder. nclose a certified check for $100, payabie to the 


WYOMING 


CODY, Wyo.—BONDS VOTED—At an election held on March 4 the 
voters are said to have approved the issuance of $36,500 community build- 
ing bonds by a wide margin. 


LARAMIE, Wyo.—PRICE PAID—The City Treasurer states that the 
$256,000 refunding bonds sold to a syndicate headed by George W. Vallery 
& Co. of Denver, as reported in detail here on March 1 V. 152, p. 1794— 
were purch at par. 

It is also stated that the $100,000 bonds maturing Jan. 1, $20,000 in 1952. 
$31,000 in 1953, $39,000 in 1954 and $10,000 in 1955, will bear interest at 
4%% to July 1, 1944, and 3% thereafter. Denom. $1,000. Prin. and 
int. payable at City Treasurer’s office. Legality approved by Myles P. 
Tallmadge of Denver. 


LUSK, Wyo.—BOND ELECTION—The voters will ballot April 15 on 
the issuance of $60,000 in bonds for the purchase and installation of a new 
electrical power generator engine and cooling system for the light and 


power plant. 
CANADA 


KITCHENER, Ont.—BOND SALE—The Royal Bank of Canada of 
Montreal recently purchased an issue of $149,960 3% local improvement, 
storm sewer and flood control bonds at a price of 101.28, a basis of about 
2.75%. Due serially from 1942 to 1951, incl. Other bids: 





idder— Rate Bid Bidder— Rate Bid 
PE OP OID. nan dinccwuie 101.16 | Dominion Seucirites Corp., 
Dominion Bank of Canada, ies i be din cab tiaah 100.217 
DS: 6s diits Shin nnicinien acne 101.068 | Fairclough & Co___.-...---. 100.167 
Harris, Ramsay & Co______-_ 100.59 | Burns Bros. & Denton-_-_-_-_-- 100.08 
Royal Securities Corp., Bell, Gouinlock & Co___.--.- 100.05 
0 Paes 100.57 | Mills, Spence & Co... ...--- 100.03 
A. BH. See OO... 2. cdeci- 100.53 | Waterloo Bond Corp. ---_--- 100.00 
Dyment, Anderson & Co_._.100.31 | R. A. Daly & Co__..-.----- 99.76 
Cochran, Murray & Co__...100.29 |C. H. Burgess & Co__-_----. 99.67 
Wood, Gundy & Co_______- 100.277| J. L. Graham & Co_.----.---. 99.59 





LACHINE, Que.—BOND OFFERING—A. St. Denis, Secretary-Trea- 
surer of the rd of Education, will receive sealed bids until 5 p. m. on 
March 31, for the purchase of $19,000 444 % school bonds. Dated April 1, 
1941 and due serially on April 1 from 1942 to 1964, inclusive. 


McGILLIVRAY TOWNSHIP (P. O. McGillivray), Ont.—BOND 
SALE—J. L. Graham & Co. of Toronto, purchased an issue of $8,000 3% % 
improvement bonds at a price of 10], a basis of about 3.26%. Due serially 
on March 1 from 1942 to 1949, inclusive. 


ST. CATHERINES, Ont.—TREASURY BILLS SOLD—An issue of 
200,000 Treasury bills, due June 15, 1941, was sold to Harrison & Co. of 
‘oronto, at an average yield of 1.52%. 
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This advertisement appears as a matter of record only and is under no circumstances to be construed as an offering of these 
Bonds for sale, or as an offer to buy, or as a solicitation of an offer to buy, any of such Bonds. The offering is made 
only by the Prospectus. This advertisement is published on behalf of only such of the undersigned 
as are registered or licensed dealers or brokers in this State. 


New Issue 
$20,000,000 


Pacific Gas and Electric Company 


First and Refunding Mortgage Bonds 
Series J, 3%, due December 1, 1970 


To be dated December 1, 1940 and to be due December 1, 1970 








Price 10134% and accrued interest 





Copies of the Prospectus may be obtained only from such of the undersigned 
as are registered or licensed deaiers or brokers in securities in this State. 


Blyth & Co., Inc. 
Harriman Ripley & Co. Smith, Barney & Co. The First Boston Corporation 
Lazard Fréres & Co. Dean Witter & Co. 


Bonbright & Company H. M. Byllesby and Company E. H. Rollins & Sons 


Incorporated Incorporated 


March 26, 1941 
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GENERAL FOODS CORPORATION 








COMPARATIVE CONSOLIDATED BALANCE SHEET 


























ASSETS 
December 31, 1940 December 31, 1939 
CURRENT ASSETS: 
et dns kd ceddbs on cben sos RCRA w ese Bhai s 7) CReeres 1s bubeERwe 60 $ 14,366,951 $ 7,890,087 
d notes receivable: 
WEE MG a, oka Basses seseseaerseeteossssres $11,407,679 $ 8,872,898 
Miscellaneous, including deposits and working funds........................ ,116, ,148, 
Notes, drafts, and acceptances receivable.................. 0c c ee cccececeees 99,881 206,252 
$12,724,348 $10,227,192 
Less— Reserves for discounts and for doubtful accounts and notes............ 362,038 $12,362,310 308,861 9,918,331 
ries, at cost or market, whichever is lower: 
EG ROT ete. BULLY. $18,627,119 $18,401,213 
i i eo ee ee is Se a EES oe ae eiielne ,495, ,607. 
Seoalies. a se Sa me Lt PE IIE SE OP EPO CCE Oe 906,915 33,029,717 908,480 35,917,281 
i ee. ence ee hess beck sb havenareert sé rern ee $59,758,978 $53,725,699 
OTHER ASSETS: 
Investments in and advances to controlled companies (not consolidated) at peepee. 
tionate amount of book value of net tangible assets, less reserve of $158,317 
Gs ot BER TL. on aoa cis ds een Gh o bane ou bape en ob bos oon BOs $ 929,759 $ 976,733 
I al ited 6 Cs, ceed res bed A Maine 0d wey ede 8 oO 8 99, 108,951 
Investment in The Best Foods, Inc. (29% of capital stock).................... 3,149,776 3,149,776 
Other stocks and bonds, at cost, less reserve of $402,000 ($385,000 in 1939) ...... 270,297 208,989 
Balances in pentose banks, less yoostys KA egy owe (1S etoa nue ot — c 36,593 76,836 
- tes nts receivable, reserve 0 4 at December 
iT aa aa vie ve P ae Step Ti dls Coreeawe shed cde hbebah bates csabeareees 956,173 5,442,064 562,301 5,083,586 
PROPERTY ACCOUNTS: 
EE Oy re ee re $ 3;921,381 $ 3,973,467 
B ‘ldings, 7 iM cog ee BERN s lS i Oe Sees chiki b db bbe Ebn sc ced betes oebs 16,555,700 16,152,696 
Machinery, equipment, motor trucks, vessels, etc... ... 2.2.2... 6 ce eee 34,873,055 33,256,633 
$55,350,136 $53,382,796 
Sees Gar GRGIUUEE cb os oes ccc cccnccnse¥etoratactccrccecceoeke 24,691,017 30,659,119 22,783,766 30,599,030 
operties are stated at cost, excepting certain properties appraised at sound 
“~— in 1916 and 1926; the balance at December 31, 1940, of the appraised 
values in excess of cost, not yet covered by depreciation was $882,564— 
$924,545 in 1939.) 
TRADE-MARKS, PATENTS, AND GOOD WILL..............-..-0000-5- 1 1 
DEFERRED CHARGES TO OPERATIONS: 
Prepaid advertising expense and supplies.................. 0.0 cee cece cece eens $ 477,345 $ 525,267 
Prepaid insurance premiums and other expenses. ................0eeeeeeeeeues 711,290 702,046 
Purchase contract rights—balance umamortized....................20-00ee000> 255,238 1,448,873 279,741 1,507,054 
$97,304,035 $90,915,370 
COMPARATIVE CONSOLIDATED STATEMENT OF PROFIT AND LOSS 
FOR THE YEARS ENDED DECEMBER 31, 1940 AND DECEMBER 31, 1939 
Years ended 
December 31, 1940 December 31, 1939 
WOOGM ei e TeV Tere er ENTE er Terrvesceus Se SSD ALT $152,924,209 $145,615,242 
Cost of goods sold, including provision for depreciation and freight charges........ $99,797,771 $94,052,135 
Selling, administrative and general expenses and other charges................... 33,246,896 33,016,220 
Provision for Profit Incentive Plan ..............00..seecsseeecerscercceeeeee, 409,300 133,453,967 437,798 127,506,153 
IE, o. «o's ng a bb A4t8 Cbd 06k 0b ce bens 65560846 cheers 0456 Kune $ 19,470,242 $ 18,109,089 
Other income: 
Dividends received from The Best Foods, Inc.................0.00 ccc cee uaee $ 442,250 $ 471,250 
I i a ts emicepawsccesiddvince tans 49,058 97,399 
Royalties and miscellaneous income......... 2... 0... ee ee cece ye 326,512 332,678 
Proportionate share of profits (or losses) of controlled companies (not consolidated 15,431 833,251 (125,922) 775,405 
Rn en ae on $ 20,303,493 -$ 18,884,494 
eS sl. ree ls awed bgae bo ees oee's's eens $ 4,725,655 $ 3,268,200 
eg gS EELS SOLE ETE PETE TTT ee 246,045 165,240 
ED ee EE GUD ION GUNNING bcc 5 okie ccc ees ccccdbcosecccssccccecseve 72,634 309,510 
ee kk, Ube sibs og euaee abv’ o% 15,082 5,059,416 23,481 3,766,431 
ee TINS 5s hs t's SD LADEN UG Sols Reds FRCS. nce cccccccccchoccece $ 15,244,077 $ 15,118,063 
Net profit, after preferred dividends, per share of common stock outstanding at end of year....... $ 2.77 a one 





NOTES TO FINANCIAL STATEMENTS 





1—Net current assets and deferred expenses of subsidiary companies located 
in Canada, England, and Philippine Islands and the results of their operations 
have been included in the foregoing balance sheet and related statement of 
profit and loss at amounts reflecting official rates of exchange at the close of the 
respective fiscal periods; property accounts have been included on the basis 
of approximate cost of exchange. Reference is made to page 7 in the text of 
the 1940 annual report to s holders for information relative to the assets 
and operations of subsidiary and controlled companies located in Canada 
and England and reserves provided thereagainst. 


2— Depreciation provided for 1940 acgregated $2,733,533 ($2,874,409 in 1939) 
of which $889,960 ($966,205 in 1959) has been included in selling, administra- 
tive and general expenses and other charges. 


3—The consolidated statements reflect the accounts of three small foreign 
subsidiary companies on the basis of their fiscal year ended November 30th. 


4—It is not expected that there will be any Federal excess profits tax liability 
for the year ended December 31, 1940. 
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AND SUBSIDIARY COMPANIES 












DECEMBER 31, 1940 AND DECEMBER 31, 1939 










LIABILITIES 








December 31, 1940 







December 31, 1939 





CURRENT LIABILITIES : 
ee i IED, oso ode ound ob0RN60 0068660 etc oscaseks vaeeeer $ 82,987 $ 344,971 














I I uc ass wea eels elves MOS ook 86h 5.8 Ow ASKER RA 168,750 168,750 
Drs ree meet oF IIE. FET RU a ii ccc ic ccc ccccccccseccencecenie 65,311 100,224 
EE, «0.3. n-s a athn td ott 1nd cneads Cdencrgeaidn ec ce +e diet ame a 4,674,298 3,206,449 
hd.’ os ine ck Rbd hed one dens nbs bite on SUS 66.42 écenabaneen 406,519 1,092,208 
Salaries, wages, etc., payable and accrued.....................0-05- eemha wanes 1,249,429 602,076 
PE i dans bi dhadderey cacind cancers domenst vwene ssc bisveseebte yO 975,635 1,042,980 

vusselaes ehabnins 66556084000: chee abaac tel 5 ’ 3,795,378 








POOOO00s Oe cecnoo nian decedecscnecccee 66ubEEE ESCO CRS $12,999,229 $10,353,036 









RESERVES: 


i Ss Ls cw aes nay ¥ SEE ed tk 4 4 00d Pe nee 0 decen Crteetaann $ 471,212 $ 700,000 
For loss on commitments for purchase of raw materials..................000005 _ 471,212 94,937 794,937 







CAPITAL STOCK AND SURPLUS: 


Preferred stock: 
Authorized—350,000 shares without par value 
Issued—150,000 shares $4.50 cumulative preferred (involuntary liquidation 
eet leas eae E 6k wh baste & 62 K00S 04 bea S ead ARDS $15,000,000 $15,000,000 





























Common stock: 
Authorized—6,000,000 shares without par value 
EE, Ce Se ten Mee ae cee ab cee EKE Oe VUE b PLR Ee $48,402,798 $48,402,798 
ot 85,778 shares held by a subsidiary company for conversion of its 
Class “‘A’’ stock in hands of public.) 














$63,402,798 $63,402,798 
ees RUE, GOORIN TENGE, . osc0 50.0 b4pal baw acted cee eeeen.s'6e nas ACs $25,562,250 $21,496,053 
Less—Amount allocated in respect of common stock reacquired and held in treas- 
OT err eee eee 5,131,454 5,131,454 
$20,430,796 $16,364,599 
es Ge HE UE IEE 6 cc vidoe pews eccccseeced bed secieereceesus 83,833,594 79,767,397 
$97,304,035 $90,915,370 
EE 
COMPARATIVE CONSOLIDATED STATEMENT OF EARNED SURPLUS 
FOR THE YEARS ENDED DECEMBER 31, 1940 AND DECEMBER 31, 1939 = 
Years ended 
December 31, 1940 December 31, 1939 
Balance at beginning of F aw FEC ch Sbs Sal sie hla abe ec v'cccacccscceseesh $21,496,053 $19,118,729 
Net profit, from consolidated statement of profit and loss................0.0e000- 15,244,077 15,118,063 
$36,740,130 $34,236,792 


Dividends on stock in hands of Feogr 





Common—$2.00 per share ($2.25 1939) .. 2... cc cece eee e eee eees $10,502,880 $11,815,740 
rn, ison pti ccancceshake nits testes gneds6oebseabeben 675,600 675,000 
Excess of amount baid for minority interest in subsidiary company over nominal 
CROE BURGE ssi see cd die wer Wicked emi Ke 6a kd showne gece csc ewe cebevVaheee? — 11,177,880 249,999 12,740,739 
Barend cups -O6 ok GE FOG. ois oii Edie oils bee cid ce erVeccccccdbbusceddcocvededécedsbabe $25,562,250 $21,496,053 





ACCOUNTANTS’ OPINION 


To the Board of Hivontonp of February 19, 1941 
General Foods Corporation 


We have made an examination of the consolidated balance sheet of General pone t less than 1% of the consolidated assets. Reports 

Foods tion and subsidiary companies as at December 31, 1940 and of ieteennient public accountants, relating to the accounts of two of such 
the rela statements of profit and loes and earned surplus forthe year 1940. foreign companies have been furn to us; the enaguinetions of tha Gane 
In connection therewith, by methods and to the extent we deemed sppro- other foreign companies are in at ental we have been informed that no 
priate, we reviewed the system of accounting control and procedures ments of importance are contemplated 

without —s a Lae es audit of the transactions, examined or t n our opinion, the accompanying consolidated balance sheet and related 
accoun and other supporting evidence of the parent gerpecstion statements of profit and loss and earned surplus present fairly the combined 
and a on and controlled companies in pay ~ States and Canada. W position of oes companies at December 31, 1940 and the results of their 
have been furnished with reports ere A pond cay memes ing operations for = —g<- in conformity with generally accepted accounting 
to the accounts of five Scien ou vis fhm loca principles ap basis consistent with that o the p preceding year. 
in Engiand and in the Philippine Islands; the Se: assets of such com- Price, WATERHOUSE & Co. 


56 Pine Street, New York, N. Y. 





The Consolidated Balance Sheet for General Foods Corporation at Dec. 31,1940, and related financial statements have been prepared under my super- 
vision and, in my opinion, are correct. MARVIN W. KIMBRO, Controller 
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NEW YORK LIFE 
96 Annual Statement 


E management of a life insurance company has a primary 
responsibility to its policyholders to invest the funds of 
the company and to conduct its affairs so that the com- 

pany will be able promptly to meet all its contractual obligations 
to policyholders and beneficiaries when they fall due. The 
discharge of that responsibility carries with it a great opportunity 
for service to the public at large. 


Because of the complexities of the present economic situation 
growing out of the critical period through which the world is 
passing, this service to the public has now become of great import- 
ance in the economic and social structure of the country. Your 
management is acutely aware of its responsibility to its policy- 
holders. So also, it recognizes that much public benefit will 
necessarily follow from its performance of that responsibility. 


Nearly one-half of the people of the United States own life 
insurance. From the savings of these people, who live on the 
farms and in the villages and the cities, come the premium pay- 
ments which account for most of the income received by life 
insurance companies. These funds eventually go back from those 
companies to the policyholders and beneficiaries as payments in 
accordance with the terms of their policy contracts. Before such 
payments are due, however, the funds become available for 
employment in the economic life of the people as a whole in the 
form of investments or loans. Such investments or loans are 
useful to those individuals, corporations and governments who 
need funds to build homes, to carry on business, or to meet 
budgetary and capital requirements. 


The life insurance companies in turn consider the probable 
income from these investments and loans when they calculate 
their premiums. Earnings are an important factor in building 
up the funds out of which future obligations to policyholders and 
beneficiaries are met. They are also a substantial factor in 
reducing the total cost of insurance to the policyholder. 


Safety is the First Consideration 


In making investments or loans it is of paramount importance 
that the policyholders’ interests be protected and that safety be 
made the first consideration. That has been the policy of this 
Company since its organization. It will continue to be its policy. 


The Public Interest is Served 


But the Company is also very conscious of the public service 
that is rendered through the employment of its funds. In recent 
years, for various reasons, the individual who has accumulated 
savings during the course of the year has been more and more 
hesitant, or has experienced greater and greater difficulty, in 
making his own private investment of these savings. As a result 
the public has put larger amounts of savings into such institutions 
as life insurance companies. But these savings are not stagnant 
or idle. In large part they are turned back into the blood stream 
of the national economy through investments and loans which 
these institutions make in accordance with the laws of the various 


States. 


In the past ten years, the investments and loans of all life 
insurance companies in the country have grown from approxi- 
mately $20,000,000,000 to $30,000,000,000. The effect of this 
upon our national economy is great, for, as the volume of such 
investments and loans has increased, the public service performed 
by them has likewise increased. Even a brief examination of 
the loans and investments of the New York Life Insurance Com- 
pany will, we believe, demonstrate that it has employed its funds 
both with a view to safety and in the public interest. 


Loans and Investments at Work 

Government Bonds. —This Company’s investments in bonds aggre- 
gate $1,827,000,000. Of this amount, approximately $800,000,000 
are United States Government bonds, either direct or fully guar- 
anteed. During the past year the Company increased its holdings 
in this classification of investment by about $100,000,000. United 
States Government bonds are generally regarded as the prime 
investment security of the world. Their safety is beyond question. 
More than that, the Government at the present time is making 
huge expenditures in the interests of national defense. From the 
point of view of the public interest as well as the safety of its 
policyholders, the Company’s policy is to continue, in the present 
circumstances, to invest in Government securities. 


Other Bonds. —The Company’s investments in State, county and 
municipal bonds, which are likewise regarded as prime investments, 
and which amount to over $250,000,000, also play a great part in 
our national economy as well as our social advancement. They 
provide funds to help build schools, bridges and highways as well 
as other local institutions and improvements. The Company’s 
holdings of railroad bonds aggregate approximately $285,000,000 
and help to finance the country’s principal transportation system 
which is so essential to both the business of the country and its 
defense. Our public utility bonds aggregate over $335,000,000 
and, in making these investments, the Company has helped to 
provide the people with electric, gas, water, communication and 
other services. 


Large and Small Loans.—Most of the corporations whose bonds 
are owned by the Company are relatively large because so many 
small borrowers do not or cannot issue bonds which are eligible 
or practicable as investments for a life insurance company. This 
Company, however, makes many mortgage loans and policy loans. 
Most of the policy loans are for small amounts. Mortgage loans 
are made in both small and large amounts. An examination of 
the Mortgage Loan Portfolio, which includes loans on business, 
residential and farm properties, shows that at the end of 1940 the 
Company had on its books 31,741 first mortgage loans on real 
estate, which, less reserves, amounted to about $420,000,000. 
About 87 per cent of these mortgage loans, that is 27,656, were 
for less than $10,000 each and aggregated over $117,000,000. 
About 60 per cent of the total number of such loans, that is 18,928, 
were for less than $5,000 each and aggregated over $60,000,000. 
About $70,000,000 of the Company’s real estate loans were 
FHA-insured mortgage loans. 


Stocks. —The Insurance Law of the State of New York does not 
permit life insurance companies to invest in common stocks. As 
a result they cannot legally provide equity or partnership capital, 
either for big business or for small business. However, they are 
permitted to invest in preferred and guaranteed stocks which 
measure up to certain legal requirements. This Company’s 
holdings of such stocks, which provide additional funds for 
industry, amount to about $90,000,000. 


All things considered, it is apparent that the assets of the New 
York Life Insurance Company are at work not merely to produce 
a return but also to do their part in advancing both economic 
and social progress. 


Payments to Policyholders and Beneficiaries 


During the year 1940, the New York Life Insurance Company 
paid to policyholders and their beneficiaries a total of $204,394,345. 
Of this sum $135,015,066 was paid to living policyholders and 
$69,379,279 to beneficiaries. During the past ten years, the 
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its Policyholders 


Company’s payments to policyholders and beneficiaries have 


exceeded $2,180,000,000. 


New Insurance 


New insurance during the year 1940 amounted to $425,970,300. 
There were 210,896 new policy contracts made during the year 
and the average size of new policies was $2,020. Although the 
volume of new business was slightly less than the previous 
year, nevertheless there was a substantial reduction in the aggre- 
gate volume of terminations, particularly lapses and surrenders. 
On December 31, 1940 the Company had 2,925,775 insurance 
policies in force for a total of $6,895,182,749, which represented 
an increase of 53,541 in the number of policies and $64,347,953 
in amount as compared with the end of the previous year. 


Assets and Liabilities 


The total value of all bonds, which were valued in accordance 
with the law, was substantially below the total market value as of 
December 31, 1940. The aggregate amount of the Company’s 
real estate mortgage loans was written down by $26,000,000 to 
the estimated value as of the end of the year. Furthermore, the 
total real estate owned by the Company was also marked down 
in 1940 and is carried at the estimated market value. Total admitted 
assets amount to $2,869,735,205, an increase of $107,456,722 over 


the previous year. 


In the liabilities, by far the largest item, $2,322,671,554, is the 
Insurance and Annuity Reserve computed by the Superintendent 
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of Insurance of the State of New York. This reserve is the 
amount which the Company must hold in good assets so that 
together with future premiums and interest, it may be able to 
meet future policy obligations as they become due based on 
assumptions as to future rates of claim, interest and expense. 
The sum of $38,747,490 is set aside in the liabilities for dividends 
payable to policyholders in 1941. In addition to a Voluntary 
Investment Reserve of $50,000,000, the Company had, at the end 
of the year, a surplus, reserved for general contingencies, amounting 


to $127,073,603. 


* * * 


The present high standing of the Company, its conservative 
financial and actuarial standards, and the character of the organi- 
zation both in the Home Office and the Field should be a source 


of great satisfaction to every policyholder. 


A more complete report as of December 31, 1940 containing 
additional statistical and other information of interest about the 
Company, as well as a list of the bonds and the guaranteed and 
preferred stocks owned by the Company, will be sent upon request 
to the New York Life Insurance Company, 51 Madison Avenue, 


New York, N. Y. 


elie: 





December 31, 1940 





ASSETS 
Cash on Hand or in Banks......... $50,740,231.25 
U. 8. Government, direct or aay 

guaranteed Bonds... 798,701,310.42 
State, County and Municipal Bends. 254,278,035.73 
EE Pe eee Te 285,382, 157.84 
Public Utility Bonds.............. 335,809,038.91 
Industrial and other Bonds......... 67,680,280.67 
Se DE... | sb covesssancces 85,754,443.90 
Stocks, Preferred and Guaranteed. . . 89,621,300.99 
ST I ik 6s 0s bie bb ccd s caso 2% 93,753,231.24 
I eee ee ee 15,374,500.00 
First Mortgages on Real Estate, less 

. RE han ort cd as naka a 421,904,728.35 
A ee ere ee 309,207 ,080.82 
Interest Due and Accrued on Bonds, 

Mortgages and Policy Loans..... 27,181,644.68 
Rents, Due and Accrued. . 1,752,642.71 
Uncollected and Deferred Piculome. 32,155,465.50 
NS ain cn bascce es tus 439,112.66 

TORR cn cdcncectcsdecesbes $2,869,735,205.67 








Of the Securities listed in the above statement, 
Securities valued at $43,652,898.21 are deposited with 
Government or State authorities as required by law. 





LIABILITIES AND SURPLUS FUNDS 


Insurance and Annuity Reserve com- 
uted by the Superintendent of 
~~ urance of theState of New York. $2,322,671,554.00 


For amounts not yet due on Supple- 








mentary Contracts.............. 166,767 ,005.40 
For dividends left with the Company _125,768,411.20 
For dividends payable during 1941. 38,747,490.00 
For policy benefits in process of 

settlement. . 9,096,703.04 
For policy benefits incurred but not 

yet reported.................04. 1,875,000.00 
For premiums, interest and rents, 

ee Sree, en 11,360,906.19 
Reserve for future expenses on Single 

Premium policies and Annuities. . 3,390,000.00 
Reserve for _fluctuations in foreign 

CM sick Five a ted eee ss 4,000,000.00 
Reserve for miscellaneous Liabilities 

(including taxes, rentals and 

GG wis cece ksi diaves finite, 8,984,531.93 

Total Liabilities. . . $2,692,661,601.76 
Voluntary Investment Reserve.. 50,000,000.00 
Surplus, reserved for General 

Contingencies. .......-++e00++ 127,073,603.91 

DORs cccvcsccoescvesassee $2,869, 735,205.67 








*This reserve is held mainly against the difference 
between Canadian currency and Liabilities 
which are carried at par. 


The New York Life Insurance Company has always been a mutual Company. It started business on April 12, 1845 
and is incorporated under the laws of the State of New York. m 
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THE YALE 


MANUFACTURING COMPANY 


ANNUAL REPORT—1940 


New York, March 17, 1941. 


Your Directors submit the Consolidated Income and Surplus Accounts 
and the Balance Sheet of the Compa ~ and its major subsidiaries for the 
year 1940, with the certificate of our auditors. Asin previous years, domestic 
and foreign accounts have been consolidated. For ease in reference, the 
two statements are numbered. Explanations in the following report also 

carry numbers to tie the written comments to the various Income and 
Surplus and Balance Sheet Items. 

COMPARATIVE STATEMENT OF INCOME AND SURPLUS 


1939 
» WOO BaNRRs an ccccccsccccconcccesccces $21,081 ,445.67 $17,040,467.84 


To the Stockholders: 











1 
2. *Cost of Sales—Factory cost, seliing, 
administrative and general expenses 18,760,226.25 15,780,513.06 
3. Net Profit before Miscellaneous Income, 
At ae Jab nbadwdvdiemei tne ain 2,321,219.42 1,259,954.78 
4 Add: Miscellaneous Income, Dividends 
and Interest received less oupe for 
1940, $21.00 and 1939, $18.00__--- 297 333.44 266 ,823.58 
5. Net Profit from ordinary tions 1 
oe 1 State vod Foreign 
RAN inn tee cinGin nbee m 2,618,552.86 1,526,778.36 
6. Deduct: Provision for Federal, State 
and Foreign Income Taxes. .-.-.-..~.-- 1,032,385.74 427 628.05 
7. Net Profit from ordinary operations.... 1,586,167.12 1,099,150.31 
8. Deduct: Reserve for Foreign Contin- 
Dt i nibimuebebansuatecibis pein 175,000.00 75,000.00 





9. Net Profit (rem ordinary operations 
after deduc Reserve for Foreign 




















Seacneanees ‘inch ndiumhnact $ 1,411,167.12 $ 1,024,150.31 
Add: 
10. Earned Surplus—January Ist---_.-.--.- $ 4,782,053.84 $ 4,784,687.65 
11. Earned Surplus before the following 
x. Dh dieheis cckerdieamt guniiheaidie a 6,193,220.96  5,808,837.96 
13. Adjustment in connection with the 
= of : oes current assets in 
oreign countries._......--..-- 5,485.28 235,371.24 
13. Adaitinn Ys eo for Foreign 
Contingencies. _..........-.-.. 825,000.00 425,000.00 
14. Profits or on sales of invest- 
ments du the year and adjust- 
ment to the lower of cost or market 
value of investments held at Decem- 
DP tcketekecackasebhaadaneé 16,532.10 1,420.88 
56. GE hss nwoccccctcbsosse ,656 .00 364,992.00 
16, Total Charges to Earned Surplus. 1,300,609.18  1,026,784.12 
17, Earned Surplus—December 31st... .-- $ 4,892,611.78 $ 4,782,053.84 
*Including: 
Depreciation. ................. 515,862.64 493,188.76 
Maintenance and Repairs... - 836,713.93 715,993.37 


COMMENTS ON INCOME AND SURPLUS STATEMENT 
(See Above) 


Comper’ with 1939, the Company’ 8 saies in 1940 advanced 
$21,081,445. In yer. s report, because of the unusual 
comments on our sales situation 


Item 1, 
a4 %, to a total 
orld conditions, somewhat extend 
are sutenitted below. 
te-In the United States the defense problem affected our business ma- 
terialy. As the year advanced there was a progressively. rising demand 
for many of our products. Hand and Electri oists, as well as Hand 
Lift Trucks and Ei:ectric Industrial Trucks were sold in iarge quantities 
to the productive plants of the country and to various government depart- 
ments. tary sens ware were supplied for use in connection with the handling 
of gasoline by the a Locks a Hardware were furnished for 
dings required by the ¥-4 program and many Padlocks 
Locks were ay) for the use of the armed forces. This general 
situation is continuing in 1941. 
Reding expenditures in this country in 1940 exceeded 1939 by about 
The Company is by no means solely dependent on the rate of con- 
struction, but this is, naturally, an important factor. Fortunately, the 
prospect for buil in 1941 appears favorable. 
In 1940, in the yy market, there was a rising demand from our 
ne regular customers, "ihe © Go Locks and Dolley of tm and aoe oe Materials a 
ms e Com pro ts products a 
fair cing has nay = aw Ate and has, it is hoped, Amd the loyalty 
of old ones. At east yy can be said sanmateosatin that your management t fe 
‘‘customer minded”’ and that the sales force is active. 
» The volume of the Company’s sereign plants was well maintained despite 
difficult circumstances. Ex ports from this country to Latin America 
increased, but ee | to the Orient, with the exception of The Philip- 
pines. hay ye negiigible because of conditions in China, Manchukuo, 
n. 
In some lines moderate price advances whereas in others 
— changes were necessary. Our established x polic nt to maintain a fair 
price structure and one as stable as possible considering costs and com- 
ay ed conditions. A rapid upward spiralling of costs and prices would 
disastrous to our customers and would in time bring an unnecessarily 
severe reaction with dire results for the Company and its employees. 
Item 2. During 1940 an important problem was the . penrees of 
advancing costs. However, in connection with wages and salaries, the 
Company has pa ald its men and women well in comparison with the industry 
A constant attempt was made to purchase materials wisely and to fabricate 
efficiently. Hea tures for new machinery were made to accomplish 
this latter = — po Peepers for new products and to provide for our 
& Item ¢. In connection with Federal, State and Foreign Income Taxes, no 
reserve for United States Government Excess Profits Tax was necessary . 
On the invested — }— sa the earnings were not quite sufficient to 


ma Be sit, for ti 
one Conus 000 —~ sadded to the Reserve for Foreign Contingencies 
ing Profit for 1940. It has for some years been the Com- 
aI OH be, in this —_ where profit was not transferable. 
uton to the Reserve for Foreign Contingencies is explained 


>» —, _ t Profit for 1080 9 of $1,411,167 ‘$2.80 per 
with $1 a. 730 ns, 192 9) nowy Be best since 1 t amounted to 2 
share. msidering conditions in our whe ‘and the general basen 
in the Vani States and in the world, this resuit — be considered 
satisfactory. However, for the long term interest of stockholders, em- 
pre. customers and the public, your management feels that the Com- 
s profit and the level of earning in many capeal and semi-capital 
x necessary in this 
Our govertmentel policies are mes ouch naka meme the Delition of tees 
are not such as 
in i to cushion the next business —e. « ¥s sanity 
n financial affairs, your a conservative 
his resulted in divide Daymente in 1940 of $1.00 per share ee, ea 
careful consideration of the Company's need for working assets and new 
=~ equipment and also of the perplexing problems both here and 


on earnings of Foreign Divisions were calculated at the average ex- 

change rates during the year, except in Germany where the old par of 

Sceamstrred or Sethe peatintie fer crannies ware tachedea Ee tle that eens 
e for transfer 

Profit of $1.4 rik Agee — » ee _ 





& TOWNE 


Item 13. Your Directors weighed carefully the situation surrov 
age fb s —. plone investments. This resulted in a decision to : 
$825, arned Surpius to the Reserve for Forei Oouting ncit 













thus bringing this reserve, at the close of 1940, to $3,000, , whereas at th 
end of 1 t was $2,000,000. This reserve, which is a blanket one 
which there is no known loss, is sufficient to cover about three-fifths of our 
entire European position. 
COMMENTS ON BALANCE SHEET 
(See Below) 

Item 18. At December 31, 1940 the Comgenys cash amounted to 
$i. 610,776. However, of this $583,097 was in Canada, England ann 

Germany converted at exchange rates of $.80 for the Canadian dollar, 
$3.50 for the pound sterling and $.238 for the reichsmark. In Germany 
alone there was, at the close of the year, 9. 

Item 19. During 1940, the Company's marketable securities were sold 
to help fipanee the enlarged Receivables and Inventory required by in- 


cr 
Item 20. After absorbing all known bad debts in the year’s o tions and 
after d ting, as in previous years, the blanket reserve of $200,000 to 
cover unforeseen contingencies, Receivables were, at the close of 1940, 
$3 615,734, am increase of $796, 390 ed to the end of 1939. This 
increase was in Close one —_ the greater business being done at the close 
of 1940 ry compared wi he prior year 
Item During the ine inventories rose $1,456,205 to a total of 
$8,2 262, 3. All obaolete items were charged to operatio 
he ‘task of adjusting inventories to accord with the > business demand, 
i oneee for continued orders and the possibility of obtaining supplies 
— naturally, one of judgment. As far as can be seen now, it is felt that our 


inventory tion is weil designed to serve the best interests of the Com- 
ny. 
"Tn 22. At the close of 1940 Current Assets were $13,488,584. This 
ted an increase of $1,758,562. The ratio of Curren 


amounti 


represen t Assets to 
Current Liabilities (see Item 32, to $2,859,690) A 4. nL to ° 
England and et C t 


ny the urrent Assets (co 
at the rates of exchange given in Item 18) totaled $2,357 ,604, of which 
amount $1, 195,824 was in Germany 

Item 2 The major portion of the increase of $398,852 in igvgetenents 
in and , me to a and Other Companies resulted from o 
policy of fg 4, many common and preferred shares in well 
establish es. After S sommes the best advice both here and 
abroad, this was the Directors as best calculated to 
protect the Company interests. ,t a period when transfers to dollars 


were restri 
Item 28. During 1940, total assets rose $2,491,308 to a total of $22,- 
918,702. Total Net Assets (Total Assets less "otal Liabilities) in Canada, 
Engla nd and Germany amounted to $5,355,923. 
tem 33. The Reserve for Foreign Contingencies of $3,000,000 (of which 
$768,192 was provided in 1938 - of “oe Surplus) may never be re- 
quired, as it covers no is reserve is simply in v7 


ascertain 
with the best judgment of the _ + and Auditors at the present time 
GENERAL COMMENTS 
The ability and loyalty of the Company's personnel are of a high order. 
These few words are quite inadequate to express properly the deep appre- 


ciation of the Officers and Directors. 
By order of the Board of Directors. 


JOHN H. TOWNE, 
Chairman of the Board. 
COMPARATIVE BALANCE SHEET 
ASSETS 


Dec. 31, 
Ph eSahetherhel Sn siahnenen whe $ 1,610, 776. 
Marketable Securities—at Lower of Cost 
or Market 
SII, ob 0c nnegeseucanesssasunon { 
Less: Reserve for Doubtful Accounts - - 


W. GIBSON CAREY, JR.., 
President. 


0 Dec. 31, 1939 


18. © $ 1,600,810.31 


19. 
20. 


she iekcant ins te snipe we eae — 504 ,000.00 
3,815,734.47 3,019,344.12 
200 .000 .00 200,000.00 
$ 3,615,734.47 $ 2,819,344.12 

Merchandise Inventories—at Lower of 
PETE TYAS EEN 8,.262,073.66 6,805,868.31 


Cost or Market 
Se eee $13,488 ,584.71 $11,730,022.74 





21. 








22. Total Current Assets 
23. Ragpoxess Loans for Stock and Home 
Purchases (Secured) -.-..-.-.-------- 85,748.86 98 467.38 
24. Plant and Equipment. ---.--.---------- 17,840,340.62 17,018,898.10 
Less: Reserve for Depreciation. - ~~ -- - 9,670,971.69 9,201,510.91 
$ 8,169,368.93 $ 7,817,387.19 


. Investments in and Advances to Sub- 














sidiaries and Other Companies__..... 1,084,332.14 685,480.78 

26. Trademarks, Patents and Goodwill - - - .- 1. .00 

27. Prepaid Insurance, Taxes, etc.-.-.-.--.--- 90 ,666 .66 96,035.44 

28 MUO. 6 cb vasccatdivctansonnecdae $22,918,702.30 $20,427 ,394.53 
LIABILITIES 

Dec. 1940 Dec. 31, 1939 

29. Accounts Payable------.------------- $ 508/557 11 $ 863,035.21 

30. Dividends Payable Jamuas: Sita aml 72,998.40 3 ,998.40 

31. Reserves for Taxes and Ot t. oes 1,278.135.01 907 .08 

32. Total Current Liabilities____._.......$ 2,859,690.52 $ ae a0; 69 

33. Reserve for Foreign Contingencies - - ~~ - 3,000,000.00 2,000,000.00 

34. Capital Stock 

uthorized....-.-..-.-.- $25,000,000.00 
(1,000,000 shares of ‘see 00 par value) 

Issued —486,656 shares_....-..... 12,166,400.00 00.00 

BE. Rate BOER. ccvcddinntbcacecdsscce $ 4,892,611.78 ;' ;: tee" O53 .84 

36. Wise ss ntacidhnenedenetenas $22,918,702.30 $20,427 ,394.53 


TO THE BOARD OF DIRECTORS, 
THE YALE & TOWNE MANUFACTURING COMPANY. 


We have made an examination of the Consolidated Balance Sheet of The Yale 
& Towne Manufacturing Company and its Major Subsidiaries as at December 31, 
1940, and of the related Consolidated Statement of Income and Surplus for the year 
ended December 31, 1940, have reviewed the system of internal control and the 
accounting procedures of the Company and, without making a detailed audit of the 

transactions, have examined cr tested accounting records of the Company and its 
Major Subsidiaries and other supporting evidence, by methods and to the extent we 
deemed appropriate. As regards the Divisions (branches) located in Great Britain 
and Germany (also the non-consolidated subsidiary in Germany) we have accepted 
the accounts a8 reported to us by our representatives in these countries. 

We also examined the general corporate records of the minor = pa ghey 
consolidated. The aggregate equities in subsidiaries not consolidated exceed, by a 
moderate amount, the investments in and advances to such subsidiaries, and the 
operating results of these subsidiaries for 1940 have been substantially reflected in 
the Company's accounts. 

Plant and equipment is stated at $358,634.56 less than coet, after allowing for 
appreciation of land $198,665.70 recorded prior to 1910. The assets are shown net 
ee ee ee as ,121,242.04 against possible losses, 


In our opinion, the foregoing Consolidated Balance Sheet and related Consolidated 
Statement of Income and Surplus, read in conjunction — the comments con- 
tained in the President's report under items numbered 6, 8, 9, 13, 18, 22, 28 and 33, 
present fairly the position of The Yale & Towne Manufacturing Company at 
ber 31, 1940, and the results of its operations for the year, in conformity with gener- 
ally accepted accounting principles applied on the basis consistent with that of the 


preceding year. 
BARROW, WADE, GUTHRIE & Co.* 
New York, N. Y., March 17, 1941. = Accountants and Auditors. 


